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We initiate coverage on Alligator Energy Limited (ASX: AGE) with a 12-month target 
price of A$0.098, representing a ~114% upside from the current share price. 
Alligator’s investment case is underpinned by a clear pathway to production and 
significant exploration leverage, with the Company advancing a focused Australian 
uranium portfolio centred on the Samphire Uranium Project. Samphire hosts a 
defined 18Mlb U₃O₈ Mineral Resource, 78% of which is in the Indicated category, 
and substantial district-scale upside across a 64km, largely underexplored 
palaeochannel trend, supported by a 14–75Mlb Exploration Target. This positions 
Alligator for material growth in resources and long-term value creation. 

The Samphire project is progressing through final technical de-risking, with all key 
regulatory approvals secured and the modular ISR pilot plant construction completed 
safely, on schedule, and within budget. Dry and wet commissioning have been finalised, 
and the Field Recovery Trial is underway to confirm permeability, recovery rates 
and operating costs ahead of a Bankable Feasibility Study (BFS) targeted for 
2027. With forecast low operating costs, proximity to infrastructure and exposure to 
strengthening nuclear fundamentals, Samphire presents a capital-efficient, scalable 
uranium development opportunity. 

Big Lake provides AGE with a high-impact second-growth pillar 

Beyond Samphire, the Big Lake Project introduces a second high-impact growth front, 
adding basin-scale discovery upside within the underexplored Lake Eyre Basin. Early 
drilling has validated the geological model and confirmed uranium mineralisation, 
highlighting the potential for ISR-amenable systems. As follow-up drilling advances, 
Big Lake provides meaningful exploration leverage to strengthen uranium prices, 
diversify risk, and reinforce Alligator’s position as an emerging Australian uranium 
growth story. 

Positioned to benefit from structural tightness and rising global demand 
for uranium 

As global uranium supply remains constrained and long-term demand accelerates on 
the back of nuclear reactor restarts, life extensions and new builds across Asia, North 
America and Europe, the uranium market is tightening structurally. Governments are 
increasingly recognising nuclear power as essential to energy security and 
decarbonisation, driving contracting activity and long-term price support. In this 
environment, well-located, low-cost and development-ready uranium projects are 
strategically valuable, offering strong leverage to sustained price strength and 
growing utility demand. 

Valuation range of A$0.092–0.105 per share 

Based on a realistic but conservative assumption, and using a SOTP-based valuation 
methodology, we have valued AGE at a mid-point target price of A$0.098, representing 
a Price/NAV of 0.47x. Our target price (+113.9%) underscores the substantial inherent 
value of the Samphire Uranium Project. We anticipate that Alligator Energy will 
undergo a re-rating with the announcement of an upgraded mineral resource estimate 
for the Samphire Uranium project. Significant value unlocking is also possible upon 
achieving stated key milestones (FRT results, BFS, etc.). Given the value of AGE stock 
tied to its Samphire uranium project, the downside risk to the stock is highly limited. 
Notable risks to our investment thesis include fluctuations in global uranium prices, 
delays in mine licensing, funding challenges, and potential delays in project execution. 
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Business description 

Alligator Energy Limited (ASX: AGE) is an 
Australia focused uranium developer 
advancing a high-quality portfolio in 
South Australia. Its flagship Samphire 
Uranium Project hosts an 18Mlb U₃O₈ 
Mineral Resource and is progressing 
through final ISR de-risking, with 
approvals secured and a Field Recovery 
Trial underway ahead of a Bankable 
Feasibility Study. The Big Lake Project 
adds basin scale discovery potential 
within the underexplored Lake Eyre 
Basin, where early drilling has confirmed 
uranium mineralisation. 
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Investment Rationale 
Listed on the Australian Securities Exchange (ASX: AGE), Alligator Energy Limited is advancing a 
high-quality Australian uranium portfolio led by the Samphire Uranium Project. Samphire hosts 
an 18Mlb U₃O₈ Resource and is progressing through final In-situ recovery (ISR) de-risking, 
with approvals secured and the pilot plant constructed on time and budget. Commissioning 
is complete, and the Field Recovery Trial is validating parameters for a Bankable Feasibility Study 
targeted in 2027, positioning Samphire as a capital-efficient, near-term uranium development 
opportunity. 

Complementing Samphire, Alligator holds the Big Lake Uranium Project in South Australia’s Lake 
Eyre Basin, a large exploration asset targeting ISR-amenable uranium mineralisation, supported 
by geophysical surveys, drilling programmes and government exploration funding. In addition, the 
Company maintains strategic exposure to ISR copper development through its investment in 
EnviroCopper Ltd, providing optionality to environmentally responsible copper production at 
Kapunda and Alford West. 

Alligator recently completed the divestment of its Alligator Rivers Uranium Province 
(ARUP) assets in the Northern Territory, streamlining the portfolio and sharpening its focus on 
South Australian development opportunities. The sale strengthened the Company’s balance sheet, 
allowing capital and management effort to be directed towards advancing Samphire and other 
high-impact projects, positioning Alligator Energy to benefit from accelerating demand for 
uranium and critical metals. 

Samphire demonstrates a defined scale with a clear production profile 

Alligator’s Samphire Uranium Project offers a defined, development-ready ISR opportunity in a 
Tier-1 jurisdiction. The project hosts an 18Mlb U₃O₈ Mineral Resource at Blackbush, with ~78% in 
the Indicated category, underpinning confidence in mine planning and advancing feasibility. The 
December 2023 Scoping Study outlines a 12-year mine life producing ~1.2Mlbs U₃O₈ per annum, 
establishing a meaningful production scale. 

The project sits competitively on the global ISR cost curve, with estimated C1 costs of ~US$16/lb 
and AISC of ~US$34/lb, positioning it in the mid-to-lower quartile among ISR peers. Proximity to 
established infrastructure near Whyalla further enhances logistics, power access and workforce 
efficiency, supporting structural cost advantages. 

ISR extraction materially reduces upfront capital intensity compared to conventional mining, 
eliminating open pits and tailings facilities. Combined with shallow, permeable Kanaka Bed sands, 
proven metallurgical performance and South Australia’s established ISR precedent, Samphire 
offers a de-risked, capital-efficient pathway to production with compelling economic leverage. 

Significant exploration upside with untapped ISR uranium at Samphire 

Samphire demonstrates substantial organic growth potential beyond its current 18Mlb U₃O₈ 
Mineral Resource at Blackbush, which occupies only a small segment of an ~64km prospective 
palaeochannel trend. With ~72% of the channel system untested by modern drilling, significant 
discovery upside remains. The 2026 drilling programme is targeting strike extensions and 
infill at Blackbush, systematic drilling at the mineralised Plumbush prospect located 5km to 
the south, and evaluation of the largely untested corridor between the two zones. These priority 
areas underpin the majority of the 14-75Mlb Exploration Target, highlighting the potential to 
materially expand the existing resource base. Historical drilling results and gravity data confirm 
strong palaeochannel continuity within the permeable Kanaka Bed sands that host mineralisation, 
supporting repeatable roll front potential along trend. With a Resource update anticipated 
imminently and ISR optimisation work advancing in parallel, Samphire is positioning to scale 
meaningfully and extend future mine life. 

 

Samphire is a near 
term ISR uranium 
development asset 
hosting an 18Mlb 
Resource, 
advancing through 
Field Recovery 
Trials and BFS, with 
significant 
exploration upside 
across a largely 
underexplored 
64km 
palaeochannel 
system 
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Samphire enters final de-risking phase with FRT and BFS 

Samphire is progressing in a structured and disciplined manner towards development through 
2026, with coordinated technical and growth workstreams advancing in parallel. The Field 
Recovery Trial (FRT) marks a significant milestone and represents the final technical de-risking 
stage prior to full-scale development. All regulatory approvals, including RL 137 and the PEPR, have 
been secured, and construction of the modular ISR pilot plant has been completed on schedule and 
within budget, with both dry and wet commissioning now successfully finalised and the plant 
transitioning into operational readiness. The FRT will validate wellfield permeability, lixiviant 
performance, uranium recovery rates and process efficiency, providing final operating parameters 
for the BFS targeted for early 2027. 

Big Lake is emerging as a basin-scale uranium discovery opportunity 

The Big Lake Project in the northern Lake Eyre Basin is emerging as a high-impact exploration 
opportunity with genuine basin-scale potential. Recognised as the Australian Mining Prospect 
Discovery of the Year, the project has validated a redox roll-front uranium model within a 
largely underexplored hydrocarbon basin, analogous to major ISR districts in Kazakhstan, 
Wyoming and Texas. Initial drilling in 2024 confirmed broad zones of uranium mineralisation 
within favourable sand units above the Cooper Basin, providing proof of concept for the geological 
model. The system shares key characteristics with the Eyre Formation hosts at Beverley North, 
Four Mile, and Honeymoon, supporting the potential for ISR-amenable mineralisation. With a 
substantial exploration licence position securing first-mover advantage, planned follow-up drilling 
will test stacked roll-front systems, lateral continuity, and deeper targets. If scale and 
hydrogeological suitability are confirmed, Big Lake has the potential to evolve into a material 
standalone uranium discovery, adding meaningful exploration leverage alongside Samphire. 

Uranium’s structural rebound: Positioning Alligator to capture the upside 

The global uranium industry is entering a structurally stronger cycle, underpinned by energy 
security priorities and global decarbonisation goals. Energy security concerns and restrictions on 
Russian uranium imports have intensified the shift toward diversified, secure supply chains, 
reinforcing nuclear power’s role in long-term energy strategies. The International Atomic Energy 
Agency projects uranium demand could reach 100ktU/year by 2040, nearly double of the 
current mining levels.  

After peaking above US$106 per pound in 2024, uranium prices currently trade around US$87 per 
pound, underpinned by tight fundamentals and long development lead times of 15-20 years. In this 
strengthening cycle, Alligator is well-positioned to capitalise on sustained demand growth, 
leveraging its ISR-amenable projects and expanding its resource base to advance development and 
create long-term shareholder value. 

South Australia accelerates Alligator’s pathway to uranium production 

Australia holds ~28% of global uranium resources and is the world’s third-largest uranium 
producer, supported by one of the most rigorous regulatory and safety frameworks globally. South 
Australia stands out as a premier uranium jurisdiction, hosting ~83% of Australia’s economic 
demonstrated uranium resources and roughly 23% of global uranium resources. The State is 
the only jurisdiction in Australia with active uranium mines, including Olympic Dam, Four Mile and 
Honeymoon. This established regulatory clarity, combined with deep institutional expertise in 
managing ISR and conventional operations, materially reduces development risk. For AGE, 
operating within a stable, uranium-supportive framework enhances investor confidence, 
streamlines permitting and visibility, and strengthens the pathway to advancing its project. 

Compelling value play: AGE trades well below its SOTP-derived worth 

With one of the most advanced near-term uranium opportunities in highly lucrative metallurgical 
zones and mineralisation systems, AGE is a compelling value play for ASX investors looking to tap 
into the nuclea25r energy theme in a tier-1 mining jurisdiction in South Australia. 

Notably, South 
Australia is the 
sole jurisdiction 
in Australia with 
active, 
producing 
uranium mining 
operations 
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Using a SOTP-driven valuation methodology, AGE is valued at A$0.092 per share in the base case 
and A$0.105 per share in the bull case, with a midpoint target of A$0.098 per share. This 
equates to a P/NAV of 0.47x and implies a potential upside of 113.9% from the current share price 
of A$0.046. The substantial upside is well supported by multiple growth levers that underpin this 
conviction. 

Samphire is AGE’s flagship development asset and the principal driver of intrinsic value. The 
Project is swiftly moving from construction and commissioning into active trial operations, with 
resource growth, an MRE update anticipated imminently, a BFS in H1 FY2027, and mining lease 
permitting activities. AGE’s operational progress, including significant mineralisation extensions at 
Samphire and drilling campaigns planned across both Samphire and Big Lake, further strengthens 
the investment case. 

With uranium prices rising in early 2026 and AGE delivering strong YTD (>100%) and 1-year 
(59.4%) gains, the stock remains undervalued at A$0.046, below its 52-week high of A$0.056. This 
pricing disconnect suggests the market is underestimating AGE’s uranium resource potential and 
the strategic optionality within its project pipeline, positioning the company as a leveraged play on 
a tightening uranium market. 

It is noteworthy that AGE has a robust liquidity position, supported by a cash balance of A$20.6m 
as of December 2025 and expected inflows in March 2026 from the divestment of its Northern 
Territory (NT) assets to DevEx Resources for a total consideration of A$7.5m. This divestment 
enhances AGE’s near-term liquidity and provides additional financial flexibility.  

It is imperative to note that the current valuation of AGE is tied solely to the Samphire Project, while 
the Big Lake and the EnviroCopper investment are complementary at this stage. Samphire 
represents the company's main value, and anything beyond the uranium project is a great value-
addition expected to deliver overall returns to potential investors.  

In our view, AGE stands out as a well-funded, potential near-term ISR uranium play trading 
at a deep peer discount, with imminent catalysts and meaningful upside from the Big Lake 
Project. It can easily be labelled as the next big emerging uranium growth opportunity on 
ASX. 
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Alligator: Positioned for near-term Uranium 
production growth  
Alligator Energy Limited (AGE) is an ASX-listed uranium exploration and development company 
advancing a focused portfolio of ISR-compatible assets in South Australia (Figure 1). The company’s 
strategy centres on progressing high-quality uranium projects through disciplined technical 
validation and staged development. Its flagship Samphire Uranium Project, located ~20km south 
of Whyalla, hosts a current JORC (2012) Mineral Resource of ~18Mlbs of U₃O₈ at ~676 ppm, of 
which ~78% is classified as Indicated. Samphire is progressing towards commercialisation, with 
extensive infill drilling, hydrogeological test work, a completed pilot plant and ongoing field 
recovery studies, alongside scoping and feasibility-level evaluations aimed at establishing a low-
capital, low-footprint ISR operation. 

Complementing Samphire, the Big Lake Uranium Project in the Lake Eyre Basin represents a large 
early-stage exploration opportunity, with geophysics and drilling targeting additional ISR-
amenable mineralisation. Alligator also maintains strategic exposure to ISR copper through its 
investment in EnviroCopper, supporting the application of environmentally responsible 
extraction technologies. Together, these projects position the Company to participate in the rising 
demand for secure, low-carbon nuclear fuel while building a scalable development pipeline. 

Figure 1 : Alligator Energy’s key projects 

 
Source: Company 

Strategic divestment of Northern Territory Assets 

Alligator recently completed a strategic portfolio rationalisation by divesting its non-core Northern 
Territory uranium assets to DevEx Resources for a total consideration of A$7.5m. The transaction 
is expected to strengthen liquidity in the near term. Initial proceeds are anticipated in March 2026. 
Up to $2.0m may be payable in DevEx shares. The sale is expected to eliminate holding and 
exploration costs associated with a multi-jurisdictional asset base, reduce cash burn and 
operational complexity and enable management to focus capital on advancing the Company’s 
priority Samphire Uranium Project and South Australian growth strategy. 

 

Samphire: Powering Alligator’s Uranium Growth 
The Samphire Uranium Project (Figure 2) is Alligator Energy’s flagship development asset and 
ranks among the most advanced near-term uranium opportunities in South Australia. Located 
~20km south of Whyalla, Samphire benefits from its position in a stable, mining-friendly 
jurisdiction with excellent access to power, transport infrastructure and a skilled regional 
workforce, supported by established engineering services and the city’s steelworks and port 
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industries. The project is located close to the Port of Adelaide, which already has an existing 
uranium export facility.  

Figure 2 : Samphire’s Project location map 

 

Source: Company 

The project boasts a Mineral Resource Estimate (MRE) of 18Mlbs U₃O₈, comprising 14.2Mlbs 
Indicated and 3.8Mlbs Inferred resources at an average grade of 676ppm, making it one of 
Australia's most attractive ISR uranium prospects. The Bankable Feasibility Study (BFS) is 
underway, targeting H1 2027 completion, while the Field Recovery Trial pilot plant stands 
ready for imminent commissioning following the regulatory approval.  

From Discovery to Flagship: Samphire's Evolution Under Alligator Energy 

Samphire was discovered by UraniumSA in 2007. The company subsequently delineated the 
Blackbush deposit and completed extensive baseline and technical studies. More than 500 drill 
holes were completed across the project area, including 40 dedicated hydrogeological monitoring 
and pump-test bores, establishing a substantial technical dataset and advancing Blackbush towards 
development readiness. Project momentum slowed after 2012 due to a prolonged downturn in 
uranium prices, and the asset was subsequently spun out into a separate vehicle in 2016. 

Alligator Energy acquired the project in 2020. At acquisition, the project comprised the Blackbush 
deposit, hosting a historical Inferred Mineral Resource, and the nearby Plumbush prospect located 
~5km to the south. Alligator has since repositioned Samphire as its flagship development asset and 
core value driver. 



 

                     
9 Mar 26 

8 

ASX: AGE
Alligator Energy Limited

The project now hosts a substantial uranium resource within palaeochannel sandstones ideally 
suited to in-situ recovery (ISR). Alligator has methodically de-risked the asset through targeted 
resource expansion and infill drilling, updated hydrogeological modelling, metallurgical 
optimisation and construction of a pilot processing facility. A completed Scoping Study confirmed 
the potential for a technically robust and economically compelling ISR operation, characterised by 
competitive capital intensity, efficient operating costs and scalable production. 

Samphire is advancing towards commercial ISR production through technical validation and 
de-risking 

Samphire comprises the Blackbush and Plumbush deposits within Alligator Energy’s Exploration 
Licences 5926 and 6350. Together, these deposits form a coherent uranium system well suited to 
in-situ recovery (ISR), supported by favourable sandstone permeability and appropriate 
groundwater chemistry. The project currently hosts a Mineral Resource of ~18Mlbs U₃O₈, including 
14.2Mlbs Indicated and 3.8Mlbs Inferred, providing a strong resource base to support staged 
development and potential future expansion. 

Extensive pump testing and field investigations have confirmed the ability to efficiently circulate 
lixiviant through the mineralised zones, a critical requirement for commercial ISR operations. 
These hydrogeological studies provide strong technical confidence that the ore-bearing aquifer can 
sustain controlled solution flow and uranium recovery. Building on this foundation, the December 
2023 Scoping Study, based on a uranium price assumption of US$75/lb, outlined a 12-year mine 
life at a production rate of 1.2Mlbs per annum, demonstrating strong project scale, continuity and 
economic robustness. Project de-risking is progressing through the Field Recovery Trial, which is 
designed to validate recovery rates, reagent consumption and wellfield design under operating 
conditions. 

Looking ahead, the Bankable Feasibility Study is expected to evaluate potential increases in 
production above the current 1.2Mlbs per annum design rate and/or increases to mine life, 
reflecting improved resource confidence and optimisation opportunities. In parallel, the Company 
has advanced baseline environmental assessments and stakeholder engagement programmes, 
underscoring its commitment to responsible development and regulatory alignment. 

As global demand for nuclear fuel strengthens amid the transition to low-carbon energy systems, 
Samphire is well-positioned to become a reliable, long-life uranium producer in Australia, with a 
clear development pathway. 

Samphire geology supports a strong uranium endowment and ISR amenability 

Samphire is hosted within a palaeochannel sedimentary system in South Australia 
comprising Tertiary (Eocene) sediments dominated by permeable sandstones which provide 
favourable conditions for uranium deposition and are well suited to ISR extraction. 

Mineralisation is roll-front in style and occurs primarily within the Eocene Kanaka Beds. These 
sands exhibit high porosity and permeability, key attributes for ISR as they enable effective fluid 
circulation critical to uranium leaching. Uranium mineralisation is associated with physio-chemical 
redox boundaries within the sands, where uranium transported in oxidised groundwater from its 
source and precipitates when it encounters reductant material (carbon/pyrite) in the host 
formation. 

The project’s principal deposits, Blackbush and Plumbush, are located within an interpreted 
regional palaeochannel trend. High-resolution gravity data and historical drilling indicate that the 
palaeochannel system extends across ~64km of known channel length, with substantial areas 
remaining untested by modern drilling, providing meaningful exploration upside. 

A look at Blackbush’s geology   

The Blackbush Deposit is located within EL 5926. Uranium mineralisation (Figure 3) occurs in 
horizontal tabular lenses at depths of 60-100m within sand-dominated basal sediments of the 
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Eocene Kanaka Beds. The palaeochannel is incised into Proterozoic Samphire Granite, which 
exhibits a variably weathered saprolite surface at its contact with the Kanaka Beds. 

The Kanaka Beds comprise cyclic fluvial quartz-dominated sands and gravels interbedded with silts 
and clays, with fine-grained carbonaceous material towards the top of the sequence. These 
sediments are overlain by the Miocene Melton Limestone, the clay-dominated Pliocene Gibbon 
Beds and Quaternary cover sediments. 

The deposit follows a complex palaeochannel path from north to south through an oxbow-style 
bend before trending west to east. The cumulative strike length is ~2.7km. Mineralisation averages 
~300m in width across strike, widening locally to up to 450m, and remains open in several areas. 

Figure 3 : Samphire’s Blackbush uranium mineralisation 

 

Source: Company 

Hydrogeological framework supports ISR extraction 

Extensive hydrogeological investigations since 2007 have confirmed that the mineralised horizon 
is effectively confined by regionally continuous clay and marl layers. Moreover, it has no hydraulic 
connection to overlying or underlying aquifers, a prerequisite for containment of lixiviant solutions 
during ISR operations. 

The technical programme has included historical pump testing (2007–2011), structural and aquifer 
continuity assessments, and long-term monitoring across 28 wells. Advanced modelling completed 
in late 2023 refined recovery assumptions from 100 to 30 pore volume exchanges, targeting ~70% 
uranium recovery, a material improvement in project economics. 

Testing identified hypersaline groundwater conditions (35,000–60,000 mg/L TDS) with elevated 
chloride levels that impact ion exchange efficiency. In response, Alligator incorporated a reverse 
osmosis pre-treatment circuit and evaluated chloride-tolerant resins. These initiatives have 
materially de-risked ISR development and now underpin wellfield design, production planning and 
future feasibility assessments. 

Beyond Blackbush, the project encompasses the Plumbush deposit located 5km to the south, 
which hosts a historical uranium resource estimate published by Uranium SA in April 2011. While 
no additional drilling has been undertaken at Plumbush recently, we understand that the Company 
is looking to release a maiden Mineral Resource Estimate for the Plumbush prospect based on the 
historical drilling that has been undertaken. 
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In-Situ Recovery:  A proven, low-impact method for mining uranium  

In-Situ Recovery (ISR) (Figure 4), also known as In-Situ Leach (ISL), is a uranium extraction method 
that recovers mineralisation without conventional open-pit or underground mining. Instead of 
physically removing ore, a lixiviant solution is circulated through permeable, uranium-bearing 
sandstone aquifers to dissolve the uranium in situ. The uranium-bearing solution is then pumped 
to the surface and processed through ion exchange to produce yellowcake (U₃O₈). 

ISR is best suited to roll-front uranium deposits hosted in permeable sand units confined by 
impermeable layers, conditions present in palaeochannel-hosted systems such as those found in 
South Australia. The method requires specific hydrogeological conditions, including adequate 
permeability, confinement, and groundwater chemistry compatible with controlled leaching. 

Since the method avoids open-pit or underground mining, it delivers lower capital intensity, 
minimal surface disturbance and competitive operating costs. ISR is a proven, globally accepted 
extraction technique that represents ~60% of current world uranium production and has been 
successfully and safely operated in South Australia since 1998. 

Figure 4: Cross-section of an In Situ Recovery uranium mining operation 

 

Source: Company 

Blackbush MRE demonstrates a trajectory of continued growth 

The Mineral Resource Estimate (Figure 5) for Blackbush has evolved materially through systematic 
drilling and improved geological understanding. The original inherited resource defined uranium 
mineralisation within palaeochannel sands but was based on broader drill spacing and limited ISR-
focused interpretation. 

Following the acquisition, Alligator undertook targeted infill and extension drilling to refine roll-
front geometry and align the estimate with ISR development parameters. The first ISR-focused 
Mineral Resource Estimate for Blackbush was established in September 2022. This MRE 
outlined an initial ISR-amenable resource of 14.8Mlbs U₃O₈ at 666ppm using a 250ppm cut-off, 
derived from 10Mt of mineralisation. The estimate comprised 6.0Mlbs in the Indicated category 
(3.9Mt @ 697ppm) and 8.8Mlbs in the Inferred category (6.1Mt @ 647ppm). 

In March 2023, the MRE was upgraded to 17.5Mlbs at 640ppm, including 12.9Mlbs Indicated 
(74% of total contained metal), materially improving confidence for wellfield design and mine 
scheduling. 

Blackbush's 
resource has grown 
22% since 2022, 
with Indicated 
resources 
increasing to 78%, 
materially 
strengthening 
confidence for ISR 
development and 
feasibility studies 



 

                     
9 Mar 26 

11 

ASX: AGE
Alligator Energy Limited

The MRE was further updated in May 2025 to a total resource of ~18Mlbs U₃O₈ at an average 
grade of ~676ppm at the same cut-off. The updated inventory comprises 14.2Mlbs in the Indicated 
category (786ppm) and 3.8Mlbs Inferred (443ppm), meaning~ 78% of contained metal is now 
classified as Indicated. This progression reflects both resource growth and a strengthening 
confidence base to underpin feasibility advancement. 

Figure 5 : Growth in Mineral Resource Estimate 

 

Source: Company 

Exploration target defines a significant growth runway beyond the existing resource 

In 2023, Alligator defined a JORC 2012 Exploration Target (Figure 6) for Samphire of 16–37Mt 
grading 390–903ppm eU₃O₈, equivalent to 14–75Mlbs of contained eU₃O₈ at a 250ppm cut-off. This 
estimate excluded the existing Mineral Resource at the Blackbush Deposit and represented 
additional upside from Blackbush strike extensions, the Plumbush Prospect, and other mineralised 
zones across the project area. 

The Exploration Target was based on a detailed review of more than 1,000 historical and recent 
drillholes, supported by geological and geophysical datasets. The work identified 11 palaeochannel 
zones, of which five were considered sufficiently defined to support the estimate. Only 
mineralisation hosted within the Kanaka Bed sands, consistent with Blackbush and considered 
suitable for ISR, was included. 

Multiple growth pathways support resource expansion  

Samphire demonstrates substantial resource growth upside beyond its existing 18Mlbs U₃O₈ 
Blackbush Mineral Resource, which is sufficient to support initial mining with staged expansion. A 
defined Exploration Target of 14–75Mlbs highlights multiple pathways to materially expand 
inventory, including strike extensions to the current Blackbush MRE, interpretation of historical 
drilling at the Plumbush prospect to support resource conversion, and extensive untested 
palaeochannel continuity. ~72% of the prospective channel system remains untested by modern 
drilling, despite historical assays confirming mineralisation within the ISR-amenable Kanaka sands  

At Blackbush, the current Mineral Resource remains open along strike and down-channel. Recent 
drilling and historical gamma intercepts indicate that mineralisation extends beyond the present 
MRE limits, particularly to the north, west and southeast. Gravity data further confirms that the 
hosting palaeochannel system continues beyond the drilled footprint, supporting the likelihood of 
additional roll-front mineralisation along trend. Step-out drilling along these extensions represents 
the most direct and capital-efficient avenue for near-term resource growth, leveraging established 
geological continuity and ISR suitability. 

 

Samphire’s 14–
75Mlbs Exploration 
Target highlights 
strong upside 
beyond the 18Mlb 
Blackbush 
Resource, driven by 
strike extensions, 
Plumbush 
conversion 
potential, and 
largely untested 
palaeochannels 
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Figure 6 : Samphire’s Exploration Target Range 

 

Source: Company 

The Plumbush Prospect provides a complementary growth opportunity within the target range. 
Historical drilling returned several high-grade intercepts within the Kanaka Bed sands, including 
zones exceeding 1,000ppm eU₃O₈. This prospect offers a clear pathway to resource conversion and 
potential integration into a central ISR processing hub. 

Beyond these defined areas, the broader palaeochannel system extends over ~64km of 
interpreted strike, with a substantial proportion remaining untested. Historical assays confirm 
uranium mineralisation within the same favourable sand units that host Blackbush. This extensive 
underexplored channel continuity underpins the Exploration Target range and supports the 
potential for multiple additional discoveries across the project area, strengthening the long-term 
development profile. 

Figure 7: Samphire’s exploration target 

 

Source: Company 

Blackbush scoping study confirmed strong ISR development economics 

Alligator first completed a Scoping Study in March 2023, outlining a 12-year ISR operation 
producing 10Mlbs U₃O₈ at 1Mlb per annum. The study leveraged shallow mineralisation, proximity 
to Whyalla infrastructure and a streamlined ISR flowsheet to deliver modest pre-production capital 
of ~A$129m and competitive operating costs of A$25.6/lb. At a uranium price of US$65/lb, the 
project generated a post-tax NPV₈ of A$152m and an IRR of 29%. 

Samphire’s Scoping 
Study confirmed 
ISR viability, low 
capital intensity, 
competitive 
operating costs and 
strong production 
potential 
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The December 2023 update materially enhanced the project’s economic profile (Figure 8) by 
incorporating the upgraded MRE, refined hydrogeological modelling and process optimisation. 
Annual production increased by 20% to 1.2Mlbs, with a Production Target of 12.3Mlbs over 
the same mine life. At an updated uranium price of US$75/lb, post-tax NPV₈ increased to A$257m, 
and IRR improved to 42%, while payback reduced to 2.45 years. Importantly, this uplift was 
achieved with pre-production capital broadly stable at ~A$131m and operating costs reduced to 
A$22.9/lb, reflecting improved processing assumptions and operational efficiencies. 

Figure 8 : Table showing changes in key project drivers (March 23 scoping study vs Dec 23 scoping 
study) 

 

Source: Company 

 

Wellfield production and processing 

The Samphire Project will employ a staged ISR development model targeting steady-state 
production of 1.2Mlbs U₃O₈ per annum. Wellfields will be configured in a ‘5-spot’ pattern, with four 
injection wells surrounding each extraction well at a nominal spacing of 20–30m. ~33 extractors 
will operate concurrently to sustain planned production levels. 

Groundwater treatment is a critical first step in the process, with chloride levels reduced from ~30 
g/L to ~10 g/L via a reverse osmosis circuit to optimise ion exchange performance. The RO facility 
is sized for a 30-day conditioning period at a feed rate of 25m³/h. Conditioned groundwater is 
amended with ferric sulphate, sulfuric acid and hydrogen peroxide to promote uranium 
mobilisation prior to lixiviant circulation within the mining zone. 

Pregnant leach solution recovered from the wellfields is blended to maintain a target grade of 
100ppm U₃O₈ before filtration and processing through three IX trains operating in lead/lag/elute 
configuration. Loaded resin is stripped to produce eluate, with uranium precipitated as uranyl 
peroxide, thickened to 65wt% solids and centrifuged to ~75wt% solids. The final product is dried 
to produce U₃O₈, cooled and packaged into ~200L steel drums for transport and export via Port 
Adelaide. 
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Figure 9: Process Flow Sheet Summary 

 

Source: Company 

Disciplined capital structure supporting ISR development 

The capital profile for the Blackbush development reflects a conventional ISR configuration 
designed for capital efficiency and staged scalability. Pre-production capital of ~A$131m is 
primarily directed towards wellfield establishment, central processing infrastructure, 
reverse osmosis (RO) water treatment facilities and ion exchange circuits. A material portion 
of capital relates to the installation of production and injection wells required to sustain the 
planned steady-state output of 1.2Mlbs U₃O₈ per annum. 

The capital framework is designed to support phased wellfield rollout and disciplined deployment 
aligned with production ramp-up and cash flow generation. Total initial capital, estimated at 
A$129m in the initial scoping study, increased modestly to ~A$131m in the updated study (Figure 
10), reflecting refined hydrogeological modelling and a more conservative, finance-ready 
development structure. 

Figure 10: Capex changes to items (Dec 23 vs. March 23 scoping studies) 

 

Source: Company 

High-efficiency ISR operations driving low unit costs 

Under the March 2023 Scoping Study, life-of-mine operating costs were estimated at ~A$25.6/lb 
U₃O₈, based on steady-state production of 1.0Mlb per annum. On an AISC basis, incorporating 
sustaining capital and ongoing wellfield replacement, costs were estimated at ~A$43.2/lb. 
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Following production uplift and process optimisation in December 2023, operating costs 
reduced to ~A$22.9/lb U₃O₈, reflecting improved reagent assumptions and processing 
efficiencies. AISC increased to ~A$47.6/lb due to more conservative wellfield modelling and higher 
sustaining capital requirements, resulting in a more technically robust operating framework. 

Samphire’s location, ~20km south of Whyalla, provides structural cost advantages through access 
to sealed roads, grid power, established industrial services and deep-water port infrastructure. 
These factors reduce logistics, workforce and infrastructure costs relative to remote ISR 
developments globally. 

Competitive cost positioning within the Global ISR Peer Group 

The cost benchmarking confirms that Samphire is positioned competitively against established ISR 
operations and restart projects (Figure 11). The company’s AISC and C1 operating costs (direct 
cash operating costs) are broadly in line with peers such as Boss Energy, Ur Energy and 
Peninsula, despite Samphire being at a pre-development stage. An estimated AISC of ~US$34/lb 
and C1 of US$16/lb place the project in the mid-to-lower section of the global ISR cost curve, 
highlighting the benefits of shallow mineralisation, favourable hydrogeology, and proximity to 
Whyalla infrastructure. This competitive cost profile underpins the strong NPV₈ and IRR outcomes 
and supports Samphire’s potential to be a resilient, long-life uranium producer.  

Figure 11: Comparison of AISC and C1 costs across uranium mine development or restart 
projects 

 

Source: Company 

Field Recovery Trials advancing towards technical validation 

Alligator’s primary focus through 2025 has been the preparation and execution of the Field 
Recovery Trials (FRT) (Figure 12), the final technical validation phase before full-scale ISR 
development. The FRT is designed to establish a detailed understanding of uranium 
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recoverability from host sediments located ~60m to 100m below surface using the ISR 
solution mining method. In addition to confirming recovery performance, the programme is 
collecting critical hydrogeological and technical data required to refine economic assumptions and 
demonstrate that the deposit can be mined safely and effectively. AGE’s FRT is currently configured 
at pilot scale, comprising up to three recovery wells supported by 4 injection wells surrounding 
each recovery well. 

All required regulatory approvals for on-ground activities have been secured, including the grant 
of Retention Lease RL 137 and approval of the operating and monitoring plan (PEPR), enabling 
construction to proceed. Civil works and environmental containment infrastructure were 
completed on schedule, followed by the successful drilling of injection and extraction well patterns 
for Test Areas A and B within the Kanaka Beds. In November 2025, the modular ISR pilot plant was 
delivered to the site near Whyalla, with mechanical, electrical and pipework installation finalised 
by December. 

Figure 12: Layout of the FRT production wellfields and pilot plant site 

 

Source: Company 

On time and under budget, the practical completion of the pilot facility was achieved 

Alligator achieved practical completion of the pilot plant in December 2025, marking a major 
milestone in the Project's execution. Construction commenced on 7 October 2025 and was 
completed safely, on schedule and under budget, underscoring disciplined project management 
and strong contractor performance. Stage 1 construction verification and Stage 2 energisation 
commissioning were successfully concluded. Care and control of the site was formally transferred 
back to Alligator to commence final pre-operational activities. 

The company successfully completed both dry and wet commissioning in February 2026 in line 
with the original schedule. First test pattern pre-conditioning is set to commence in preparation for 
uranium extraction, marking the start of live field operations. The FRT is expected to run for ~four 
months, with initial recovery results anticipated in late March 2026. 

The trial will validate wellfield permeability, lixiviant performance, uranium dissolution, and ion-
exchange recovery, delivering the final operating parameters required to support future 
development and feasibility advancement.  
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Figure 13: Samphire FRT Pilot Plant completed on time and under budget 

 

Source: Company 

Bankable Feasibility Study formally commenced and is advancing to plan 

Alligator formally commenced the Bankable Feasibility Study (BFS) for Samphire in Feb 2026. The 
BFS represents the next major milestone in advancing the Samphire towards development. It will 
consolidate updated Mineral Resource data, refine hydrogeological modelling, and validate 
operating parameters derived from the FRT into a finance-ready, execution-level study. The BFS 
will support reserve conversion, mining lease approvals and engagement with potential funding 
partners. Targeted for completion in the first half of 2027, the study will position Samphire for a 
final investment decision, reinforcing its status as a technically robust, scalable ISR development 
with competitive cost positioning and strong leverage to uranium market fundamentals. 

Near term development milestones through 2026 

Over the coming quarters (Figure 14), Alligator will prioritise completing the commissioning and 
execution of the FRT, with operations running through the June 2026 quarter. Initial results are 
expected in the March 2026 quarter. Concurrently, in the H1 2026, AGE plans to drill the 
underexplored area between Blackbush and Plumbush, while also testing Plumbush to upgrade it 
to a formal Resource. These zones form the core of the 14-75Mlbs JORC Exploration Target, offering 
strong potential for material Resource growth. A Resource update expected imminently, along with 
FRT outcomes, will likely influence the BFS. In parallel, the company will advance the mining lease 
permitting process and continue to conduct additional drilling. 
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Figure 14: Alligator’s upcoming plans and targets 

 

Source: Company 

 
Big Lake Project: Emerging ISR Uranium Province 
in the Lake Eyre Basin 
The Big Lake Uranium Project is 100% owned by Alligator and is located within the northern Lake 
Eyre Basin, one of Australia’s most prospective sedimentary basins. The Project sits within seven 
Exploration Licences and covers a large strategic landholding that secures first-mover advantage 
in a province that had not previously been systematically drilled for uranium. Big Lake is targeting 
roll-front uranium mineralisation within the Tertiary Namba and Eyre Formations and the 
Cretaceous Winton Formation. These sedimentary units are analogous to those hosting the 
nearby ISR uranium operations at Beverley Mine, Four Mile Mine and Honeymoon Mine. The 
project is also considered geologically analogous to major hydrocarbon-related ISR uranium 
districts in Kazakhstan, Wyoming and Texas. Uranium is interpreted to have been sourced from the 
underlying Big Lake Granite Suite, mobilised by oxidised groundwater and precipitated in 
permeable palaeochannels or flat-lying sands where hydrocarbons provided a reductant for redox-
controlled roll-front mineralisation. 

Big Lake is a high-
impact, basin-scale 
uranium 
opportunity 
focused on 
expanding the 2024 
discovery and 
validating stacked 
roll-front potential 
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Figure 15: Big Lake’s project location plan 

 

Source: Company 

Drilling confirms thick uranium mineralisation 

Big Lake represents a genuine greenfield uranium discovery. In 2024, Alligator completed its 
inaugural drilling programme, marking the first dedicated uranium exploration campaign in this 
part of the basin. The programme targeted Site 10 (Figure 16), where geological modelling 
identified favourable palaeochannel sand development within the Namba Formation. 

The August 2024 results confirmed the first “proof of concept” that significant uranium 
mineralisation occurs within Lake Eyre Basin sediments. Key intersections included: 20m @ 110 
ppm U from 106m, 35m @ 117 ppm U from 93m, 5m @ 47 ppm U from 104m and 10m @ 138 ppm 
U from 108m 

These broad zones of anomalous uranium mineralisation within interbedded sand units validated 
the exploration model and demonstrated significant thicknesses of mineralised host sands. The 
discovery was subsequently recognised as Australian Mining Prospect Discovery of the Year, 
underscoring its strategic importance. 
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Figure 16: Drillhole location map 

 

Source: Company 

Granite-sourced roll-front uranium targeting basin-scale palaeochannels 

Alligator is targeting redox-controlled roll-front uranium systems. The conceptual model involves 
uranium leached from the uranium-enriched Big Lake Granite Suite migrating into permeable 
sedimentary units. Hydrocarbon gases (CH₄ and H₂S), known to have migrated through the basin 
from underlying petroleum systems, act as reductants, precipitating uranium along redox fronts. 

Numerous regional petroleum wells show traces of uranium throughout basin sediments, 
supporting this mineralisation model. Recently acquired airborne electromagnetic data and 
reprocessed seismic datasets have further defined palaeochannel continuity and basin 
architecture, enhancing targeting precision. 

The Company’s exploration strategy has focused on four key geological criteria: identifying 
uranium source rocks such as the Big Lake Granite Suite and associated granite wash plays; 
confirming effective fluid migration pathways capable of transporting uranium-bearing solutions; 
establishing the presence of hydrocarbon reductants necessary for redox precipitation; and 
targeting permeable sands with suitable capping units to host roll-front mineralisation. This 
integrated geological and geophysical approach positions Big Lake as a basin-scale opportunity 
rather than a single-target project. 

Follow-up drilling programme focussed on expanding mineralised footprint 

Following the 2024 discovery, Alligator commenced a second-phase drilling programme in 
February 2025 to expand the mineralised footprint around Site 10 and evaluate additional targets 
across EL 6367. The programme includes up to 30 aircore holes targeting the Namba Formation 
and up to 20 rotary mud holes designed to test the deeper Eyre Formation. Drilling is planned to 
depths of ~250 metres, intersecting both formations to assess the potential for other roll-front 
systems beneath the known mineralisation. The campaign also aims to extend mineralisation at 
Site 10, test further palaeochannel targets, and refine the geological model. However, drilling 
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programme was impacted by regional flooding in April 25. The company aims to commence the 
programme soon. 

Significant resource potential 

While Big Lake does not yet have a defined Mineral Resource Estimate, the scale of the basin, 
thickness of mineralised sands, and geological analogies suggest district-scale potential. The Lake 
Eyre Basin shares host formations and mineralising processes with established ISR uranium fields 
in South Australia. Importantly, this region has seen minimal historical uranium drilling, meaning 
significant portions remain effectively untested. 

The presence of thick permeable sands, uranium anomalism over tens of metres, hydrocarbon 
reductants, and a fertile granite source collectively point towards potential for multiple roll-front 
systems. The large exploration licence footprint secures significant strike extent, supporting 
potential scale if further drilling confirms continuity and grade enhancement along redox fronts. 

Outlook: High-impact discovery targeting stacked roll-front resource growth 

Big Lake represents a high-impact exploration play with basin-scale upside. The immediate focus 
for the company remains on expanding the 2024 discovery, validating the stacked roll-front 
concept in the Eyre Formation, and refining geological controls on mineralisation. If continuity, 
higher grades, and ISR-favourable hydrogeological conditions are confirmed, the project could 
advance towards resource definition drilling. Further geophysical surveys and targeted step-out 
drilling are expected to prioritise high-probability prospective corridors. 

Strategically, Big Lake complements Alligator’s South Australian ISR portfolio by targeting a 
new uranium province with strong geological credentials and limited prior exploration. 
With first-mover advantage, supportive infrastructure in the broader basin, and an established ISR 
operating precedent in South Australia, Big Lake has the potential to evolve from proof-of-concept 
discovery into a significant ISR uranium development opportunity. 

 

South Australia’s Jurisdictional Strength as a 
Tier‑1 Uranium Mining Hub 
Australia holds the world’s largest uranium reserves, ~28% of global resources, and is the third 
largest producer globally. The industry is among the most highly regulated worldwide, with 
Australia widely regarded as a leader in uranium legislation, safety and security frameworks. 
Uranium mining is currently permitted in South Australia and the Northern Territory, and in 
Western Australia for mines approved prior to 2017, while exploration and operations are 
prohibited in New South Wales and Queensland. 

South Australia is widely recognised as one of the world’s strongest and most stable uranium 
mining jurisdictions, offering a combination of geological endowment, regulatory certainty, and a 
long operational history. South Australia hosts ~83% of the nation’s economic demonstrated 
uranium resources and roughly 23% of global uranium resources—a foundation that has 
attracted sustained exploration and mining investment from major industry participants. 

Importantly, the jurisdiction has a proven track record of taking uranium projects from discovery 
to production. South Australia has five government-approved uranium mines—Olympic Dam, 
Beverley, Beverley North, Four Mile, and Honeymoon—each of which has successfully 
progressed through the State’s established regulatory pathway.  This demonstrates not only the 
clarity of the approvals process, but also the State’s strong institutional capability in overseeing 
uranium operations in a manner that prioritises environmental protection, radiation safety, and 
transparent public engagement. 
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Figure 17: Strategically located projects in a proven uranium mining jurisdiction of South 
Australia 

 

Source: Company 

Olympic Dam, operated by BHP, is the world’s largest uranium deposit, underscoring South 
Australia’s global geological significance, while in-situ recovery (ISR) operations such as 
Beverley, Beverley North, and Four Mile highlight the State’s regulatory ability to manage multiple 
mining methods safely and efficiently. Honeymoon’s recommissioning cycle further reinforces the 
jurisdiction’s adaptability and support for restarting or expanding uranium operations under 
robust contemporary regulatory standards. 

Collectively, this history of major approved and operating mines provides clear evidence of a 
well-defined, proven, and repeatable approvals pathway for new uranium developments. For 
emerging projects – including the Samphire Uranium Project – this substantially reduces 
jurisdictional risk, enhances investor confidence, and supports timely project advancement within 
a world-class uranium mining framework. 
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Uranium: Re-Emergence as a Strategic Energy 
Asset 
Uranium is a silvery-white metallic chemical element and has the highest atomic weight of all 
naturally occurring elements. It is mainly used to power commercial nuclear reactors that produce 
electricity and to produce isotopes for medical, industrial, and defence purposes worldwide. 
According to Cognitive Market Research, the global uranium mining market size is 
~US$8,548m in 2024 and is expected to grow at a CAGR of 4.5% from 2024 to 2031. 

Just like other elements, uranium has several isotopes – variations that share chemical properties 
but differ in mass and physical characteristics. There are three natural isotopes of uranium (Figure 
18) – uranium-234 (U-234), uranium-235 (U-235) and uranium-238 (U-238). U-238 is the most 
common one, accounting for ~99% of natural uranium found on Earth. Most nuclear reactors use 
fuels containing U-235; however, natural uranium typically contains only 0.72% of U-235, and most 
reactors need a higher concentration of this isotope in their fuel. Therefore, the U-235 
concentration is being artificially increased through a process called enrichment. Only the CANDU 
reactors from Canada are fuelled with non-enriched uranium. 

Figure 18: Different isotopes of uranium 

 

Source: Company 

What is uranium enrichment? 

Uranium enrichment is the process of increasing the isotopic proportion of U-235 from 0.72% to 
up to 94%. Uranium is considered to be low-enriched when its isotopic proportion of U-235 
remains below 20%. Most commercial reactors use low-enriched uranium (LEU) with an 
enrichment level below 5%, also known as “reactor-grade uranium”. LEU does not deteriorate and 
can be safely stored for many years. 

If uranium is enriched to more than 20%, it is considered highly enriched. Uranium with such high 
U-235 isotopic proportions is mainly used in naval propulsion reactors (e.g., submarines), nuclear 
weapons, and some research reactors. 

How is uranium made into nuclear fuel? 

Several methods can be used to increase the U-235 isotope proportion. One of the most commonly 
used industrial processes today is gas centrifugation. In this process, yellow cake is first converted 
into uranium hexafluoride, a gaseous compound that forms at relatively low temperatures. This gas 

Uranium prices has 
been rallying in 
2026, supported by 
tightening supply 
and rising nuclear 
demand 
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is then pumped into fast-spinning cylinders (called centrifuges), where heavier isotopes, such as U-
238, are pushed towards the walls, while the lighter U-235 stays in the centre. This enables filtering 
out and collecting gas with higher concentrations of U-235. The process is repeated until the U-235 
isotope proportion is sufficient. The acquired gas then undergoes a re-conversion process, enabling 
it to transform U-235 into uranium dioxide, a form of black powder (Figure 19). 

Figure 19: Uranium is converted into nuclear fuel through a multi-stage process 

 

Source: Company 

Uranium dioxide is compressed and sintered through heating to make up uranium pellets. The 
pellets are then inserted one by one into long metal tubes, which are stacked together to make fuel 
assemblies – the main source of fuel for nuclear reactors. 

 

 

 

 

 

 

 

Energy security and climate goals to drive long-term uranium demand 

According to the International Atomic Energy Agency, the world will require up to 100,000 metric 
tons of uranium (tU) per year by 2040, which would mean nearly doubling current mining levels. 
Mines in 2022 supplied some 58,201 tonnes of uranium oxide concentrate (U3O8) containing 
49,355 tU, 74% of the utilities' annual requirements. The balance is made up of secondary sources, 
including stockpiled uranium held by utilities. In the last few years of low prices, those civil 
stockpiles have been replenished following their depletion over the 1990-2005 period. At the end 
of 2022, they were estimated to be about 36,000 tU in Europe, 40,000 tU in the U.S., about 132,000 
tU in China, and about 49,000 tU in the rest of Asia. To meet the anticipated surge in demand, 
companies worldwide are seeking new deposits and reopening old mines.  

 

 

 

Historically, uranium ore was primarily extracted through open-pit or underground mining, where the ore had to be crushed 
and processed to separate uranium from other elements. However, mining methods have evolved over time, with in-situ recovery 
(ISR), also known as in-situ leaching (ISL), gradually becoming the preferred technique. In 2000, only 16% of global uranium 
was produced using ISR. However, by 2020, this method accounted for 58% of global production, making it the most widely used 
approach today. Notably, Alligator Energy deploys ISR, a low-cost and environmentally low-impact extraction method, 
across its projects. We believe this approach meaningfully strengthens the project's economics and has the potential to be a 
transformative milestone for the company. 
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Following the Russian invasion of Ukraine and subsequent bans on Russian uranium imports by 
Western allies, major economies are ramping up nuclear power capacity to enhance energy 
security. This shift has intensified the search for uranium from stable, friendly jurisdictions. 

At the same time, the global decarbonisation drive is accelerating uranium demand. While 
advanced economies prioritise renewables, emerging markets such as China are expanding nuclear 
capacity to reduce carbon emissions. This powerful combination of energy security concerns and 
climate goals is expected to fuel sustained uranium-buying activity for decades. We believe this 
presents a significant opportunity for AGE with its Samphire Uranium Project located in South 
Australia, well-positioned to capitalise on rising uranium demand. 

Figure 20: Uranium market is facing a significant supply-side deficit 

 
Note: U3O8 spot prices are dated 29 July 2024; *forecasts 
Source: Bloomberg Intelligence 

 

The long-term outlook for uranium prices remains positive 

Uranium does not trade on an open market like other commodities. Trades in the uranium market 
are often classified into three types: spot (purchases made on the same day), midterm, and long-
term contracts. Transactions between buyers and sellers in the uranium market are performed 
discreetly. As a result, there is no widely accepted worldwide market price. Instead, prices are 
published by independent market experts such as UxC LLC (UxC) and TradeTech. 

These companies do not set uranium prices in the traditional sense; instead, they derive spot prices 
by analysing numerous uranium transactions worldwide and assessing the broader market 
conditions. As a result, the spot price inferred by these organisations is unlikely to be the actual 
transaction price. 

Following a uranium price spike in 2007, global prices steadily declined, and consequently, many 
major companies reduced production. For example, Cameco, a major Canadian uranium producer, 
suspended operations at the McArthur Mine, the world's largest, which accounted for 40–45% of 
its mining capacity. The justification for this move was a projected lack of sustained increase in 

According to the World Nuclear Association, approximately two-thirds of the world's uranium production from 
mines is sourced from Kazakhstan, Canada, and Australia. Australia has the largest uranium reserves, 
accounting for ~28% of the world's total. Kazakhstan follows, with 13%, and then Canada with 10%. Production 
of those resources, via economically viable mining operations, differs from these reserves. Production data for 2022 
show Kazakhstan leading global production mines (43% of world supply), followed by Canada (15%) and Namibia 
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uranium demand. Similarly, Kazatomprom, the world’s largest uranium producer, announced a 
20% reduction in output in 2019. Galymzhan Pirmatov, Kazatomprom’s former CEO, stated that 
this strategic move aimed to stabilise the uranium market by balancing supply and demand through 
targeted production cuts. 

A turnaround began in 2018. Uranium prices increased not only due to the development of the 
global nuclear energy sector but also due to supply reductions. 

The year 2024 marked a significant turning point for the uranium market, with prices 
reaching levels not seen in over a decade. Early in the year, the uranium spot price surged to a 16-
year high, exceeding US$106 per pound—a substantial increase from the previous year. Although 
prices have since moderated, currently fluctuating ~US$87 per pound, the long-term outlook 
remains optimistic.  

Figure 21: Uranium price has seen c. 150% increase in the last 10 years 

 

Source: Trading Economics 

Looking ahead, the uranium market and the broader nuclear energy sector are poised for 
dynamic transformation. In the short term, price volatility is expected to persist due to a 
structural supply deficit and geopolitical uncertainties. Analysts remain bullish, with some 
projecting highs of US$150-200 per pound under accelerated demand scenarios. This elevated 
price environment is driving increased exploration and development activity among uranium 
miners. However, with typical lead times of 15 to 20 years from discovery to production, these 
efforts are unlikely to ease the near-term supply crunch. Consequently, nuclear utilities are under 
pressure to secure long-term contracts, which may lead to innovative procurement strategies and 
greater vertical integration. 

In the long term, the market will be shaped by the success of new mining projects and the 
accelerated deployment of nuclear technologies, particularly Small Modular Reactors (SMRs). SMRs 
are increasingly seen as a cornerstone of future nuclear growth, offering faster construction, 
modular scalability, and broader applications. Their widespread adoption could introduce new 
demand elasticity, potentially stabilising uranium prices once supply catches up. Strategic shifts in 
the industry will focus on diversifying supply chains away from geopolitically sensitive regions, 
investing in advanced mining techniques, and improving fuel cycle efficiency. Together, these 
developments signal a new era for uranium—one defined by innovation, resilience, and growing 
strategic importance in the global energy transition. 

 

 

 

The uranium price 
is anticipated to 
continue to rally 
towards the $92/lb 
level in 2026 
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Valuation: The SOTP-based valuation suggests 
that AGE is materially undervalued 
The Bankable Feasibility Study (BFS) for the Samphire Project commenced in February 2026 and 
will be underpinned by data generated from the Field Recovery Trial (FRT). With the pilot plant 
now completed and operational, an updated MRE is anticipated imminently. The updated Scoping 
Study also provides important insights into the project’s economic viability, strengthening the 
foundation for the ongoing feasibility process. 

While a PFS followed by a BFS is the conventional path to assess the long-term value of junior 
mining projects, in the absence of these, we have opted to rely on the Scoping Study findings to 
estimate AGE’s long-term value. 

It is essential to note that AGE has multiple growth drivers, including rising global uranium demand, 
ongoing global supply disruptions resulting in accelerating prices, completion of pilot plant (on 
time and under budget), FRT to materially de-risk Samphire project both economically and 
technically, an upcoming MRE update, and a significant exploration upside given Samphire sits on 
a district-scale mineral system with 64km of palaeochannels, of which only 28% has been drilled. 
Given these factors, we believe a comprehensive evaluation of AGE’s potential should incorporate 
all these levers. Accordingly, we have determined that a Sum-of-the-Parts (SOTP) valuation 
approach is the most appropriate method for assessing AGE’s long-term value. To accurately 
determine the intrinsic value of AGE, it is essential to value the Samphire Uranium Project 
within a realistic market environment and to incorporate the value unlocked by any 
potential resource upgrades. 

I. NPV calculation  

The updated scoping study has reaffirmed the base-case financial returns over a 12-year mine life, 
based on an average annual production rate of 1200 klbs, resulting in a total of 12.3 Mlbs of uranium 
over the Life of Mine (LoM).  

The Blackbush Mineral Resource remains open along strike and down-channel, with recent drilling, 
historical gamma intercepts, and gravity data all indicating that mineralisation extends beyond 
current MRE limits – particularly to the north, west and southeast. The Plumbush Prospect offers 
additional upside, with wide-spaced historical drilling returning high-grade intercepts (including 
>1,000ppm eU₃O₈), and presenting a clear path to JORC classification through targeted infill and 
modern downhole validation. More broadly, the palaeochannel system extends over ~64km of 
largely untested strike, with historical assays confirming mineralisation within the same favourable 
sand units as Blackbush, supporting the exploration target and the potential for multiple new 
discoveries across the project area. Moreover, aggressive drilling programmes are expected to 
commence at both Samphire and Big Lake Projects in Q1 CY2026. In light of these developments, 
we anticipate a meaningful upgrade in the forthcoming MRE incorporating data from the Plumbush 
Prospect. Accordingly, our valuation model assumes a production target of 12.1 Mlbs U₃O₈ in 
both the base and bull case scenarios (100% of the indicated resource and 50% of the inferred 
resource; ECR-determined valuation framework). This assumption is deliberately conservative 
relative to the company’s stated Exploration Target of 14–75Mlbs, leaving meaningful upside 
potential unmodelled at this stage. 

Following increased confidence in the uranium mining inventory and improvements in the 
Production Target demonstrated by the updated MRE report, our model incorporates a uranium 
grade of 676 ppm and a recovery rate of 75% in both the base and bull case scenarios. They 
represent a significant uplift compared to the 640ppm grade and 70% recovery rate outlined in the 
updated Scoping Study. 

Following a significant supply deficit and anticipated further disruptions in global supply, our 
valuation model incorporates a higher uranium price assumption. The rapid growth in uranium 
metal prices reflects this market fragility, with prices crossing US$100/lbs in January 2026. 
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Consequently, our initial base-case uranium price assumption is set at ~20% higher than the price 
used in the earlier Scoping Study. This assumption is conservatively aligned with the current 
market price, despite the optimistic expectation that metal production will commence only four 
years from now (2030E). In our bull-case scenario, we have assumed a ~6% further increase in 
uranium prices to reflect potential price increases driven by ongoing global events and supply chain 
uncertainties. 

Our cost assumptions include Processing OPEX, G&A OPEX, and Transport, shipping, and marketing 
as operating expenses. However, we have adopted higher cost estimates than those in the study to 
account for inflation and a projected production timeline of four years from now (Figure 22). We 
have also assumed an upfront capex of A$150m, representing a significant increase from the 
original Scoping Study, primarily due to persistently rising mining inflation. However, sustaining 
capex over the LoM is kept at the Scoping Study’s A$205.8m estimate, mainly because ISR assets 
require relatively lower maintenance compared to conventional underground or open-pit mining.  

Our model resulted in post-tax NPV8% of A$251.5m and an IRR (post-tax) of 31.7% for the 
base case and NPV8% of A$282.8m and an IRR of 34.1% for our bull case.  

Figure 22: Cost assumption difference between the Updated Scoping Study and our valuation model 

Cost Summary 
Scoping Study Our Estimates 

% Change Average Cost 
(A$/lbs) LOM (A$M) LOM (A$M) 

Processing Opex 246.4 279.8 13.54% 23.2 
G&A Opex 51.1 57.9 13.47% 4.8 
Transport, shipping, marketing 
and royalties 94.8 136.6 44.11% 11.3 

Pre-production Capex 131.3 150.0 14.24% 12.4 

Sustaining capital (incl. ongoing 
wellfield development) 205.8 205.8 0.00% 17.0 

Source: East Coast Research 

II. Average EV/NPV: 

To determine the value of the Samphire Uranium Project, we have applied an average 
EV/NPV multiple of 0.80x to the post-tax NPV8 for both the base and bull case. With the 
commissioning of the FRT pilot plant now complete, the first field recovery results expected 
in late March 2026, and the commencement of an aggressive drilling programme at both 
Samphire and Big Lake Projects, management is confident that there is substantial potential 
to increase the existing resource base in the upcoming MRE. Consequently, the likelihood of 
further increasing the project's NPV is both realistic and significant. Therefore, applying a 
higher multiple is both rational and entirely justified. 

III. Incremental Resource Base and Sector Average (EV/Mlbs U3O8):  

Considering the high probability of an increase in the resource base, we have assumed a 
~100% jump in the Samphire Uranium Project resource base across our two valuation 
scenarios. We have used an EV/Resource multiple of A$13.3/Mlbs of U3O8 to value the 
incremental resource estimate for Samphire. In the bull case, we have applied an 
EV/Resource multiple of A$14.7/Mlbs of U3O8. We have given a premium to the average 
multiple at which the peer set trades, mainly due to the exceptionally high uranium grades of 
the Samphire Project. 

Alligator is an ASX-listed junior miner that has completed scoping studies, commenced BFS, 
and is swiftly moving towards commercial ISR production through FRT. Consequently, we 
have assessed EV/NPV multiples of similar ASX-listed miners, including Paladin Energy 
Limited (ASX: PDN), Deep Yellow Limited (ASX: DYL), Boss Energy Limited (ASX: BOE), 
Peninsula Energy Limited (ASX: PEN) and others. All the companies are the closest peers to 
Alligator in terms of resource estimates, completed study types, and market capitalisation. For 

For NPV calculation, 
we have used 100% 
of the Indicated 
resources and 50% 
of the Inferred 
resources (as per 
ECR-determined 
valuation framework) 
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both AGE’s incremental resource and peer calculation, we have used 100% of the Indicated 
Resources and 50% of the Inferred Resources (Figure 23).  

AGE has a ~30% higher average grade than the peer set, yet trades at a discount to peers. 
Consequently, we have applied a 10% premium to the peer-group median multiple to 
better reflect the relative strength of AGE’s asset base.  

This premium is justified primarily by AGE’s higher uranium grade, with the current resource 
averaging ~676ppm, positioning it favourably against many ISR-focused peers that typically 
report lower grades. Higher grades generally translate into improved leach efficiency, lower 
operating costs, and enhanced project economics, which support a valuation premium. 

Figure 23: Peer Data 

Company Name Ticker Market Cap 
(A$m) 

EV 
(A$m) 

Mineral 
Resource 

Estimate^ (Mt) 

U3O8 
Grade 
(ppm) 

Contained 
U3O8 

(Mlbs) 

EV / 
Contained 

U3O8            
(A$/lbs) 

Paladin Energy Ltd ASX:PDN 5,463.8 5,156.1 129.8 412.0 117.9 43.73 
Deep Yellow Limited ASX:DYL 2,115.9 1,901.8 594.1 441.3 578.0 3.29 
Bannerman Energy Ltd ASX:BMN 874.3 767.7 448.4 196.2 194.0 3.96 
Boss Energy Limited ASX:BOE 672.5 610.7 36.6 639.4 51.5 11.85 
Lotus Resources Limited ASX:LOT 513.7 458.3 147.5 398.2 129.5 3.54 
Peninsula Energy Limited ASX:PEN 273.6 259.6 18.3 1,003.9 40.5 6.41 
                
Median   773.4 689.2 138.7 426.6 123.7 5.18 
Average   1,652.3 1,525.7 229.1 515.2 185.2 12.13 
                
Alligator Energy Limited ASX:AGE 204.1 183.7 10.2 676.0 16.1 11.40 
Note: *as of 6 March 2026; ^Mineral Resource Estimate is calculated as 100% for Measured and Indicated and 50% of Inferred Mineral Resource 
Source: S&P Capital IQ and East Coast Research 

In addition, the existing MRE captures only the Blackbush Prospect, meaning it does not yet 
reflect the substantial growth potential across the broader project area. Notably, the 
Plumbush Prospect, which has delivered high-grade intercepts, including intervals 
exceeding 1,000ppm eU₃O₈, demonstrates clear potential for resource expansion. With 
targeted infill drilling and modern downhole validation, Plumbush represents an attractive 
pathway for future JORC-compliant classification. Beyond these defined prospects, the ~64km 
palaeochannel system remains largely untested, yet historical assays confirm mineralisation 
within the same favourable sand units hosting Blackbush. This underscores significant 
regional upside and the potential for multiple additional discoveries.  

Moreover, the Project is located in South Australia — a premier uranium jurisdiction 
with a strong regulatory track record and five approved uranium mines (Olympic Dam, 
Beverley, Beverley North, Four Mile, and Honeymoon) — demonstrating a clear, proven 
approvals pathway for new uranium developments. 

In our view, the high grades, an under-represented current resource base, extensive 
exploration potential, and exceptional jurisdictional strength fully justify the 10% valuation 
premium relative to peers. For the base case, we arrive at Samphire Project Incremental 
Resource Value of A$200.2m and for the bull case, A$234.9m. 

The Samphire Uranium Project is a standout asset with the potential for significant 
resource upside and the possibility of extending the operating life of the Samphire mine 
further. In parallel with the FRT, Alligator is swiftly progressing with several value-accretive 
workstreams across its uranium portfolio, including updating the Samphire MRE to 
incorporate the Plumbush Prospect and launching an extensive drilling programme at both 
Samphire and the Big Lake Project. Together, these initiatives set the company up for 
sustained operational momentum and strong news flow in the months ahead as Alligator 
transitions from construction and commissioning into active trial operations, resource 
expansion, BFS completion, and mining lease permitting. We believe Alligator can make 
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further progress on the Samphire Project through advanced studies and multiple exploration 
activities, developing the asset towards an FID. 

IV. Strong liquidity position 

AGE enters 2026 with a robust liquidity position, supported by a cash balance of A$20.6m as 
of December 2025 and further strengthened by expected inflows from the divestment of its 
Northern Territory (NT) assets. 
The company has completed the sale of its non-core NT uranium assets to DevEx Resources 
for a total consideration of A$7.5m. The consideration includes A$5.75m payable directly to 
AGE, of which up to A$2m may be issued in DevEx shares, with the balance paid in cash. An 
additional A$1.75m will be held in escrow, contingent upon the renewal of an exploration 
access agreement that expires in May 2027. This divestment enhances AGE’s near-term 
liquidity and provides additional financial flexibility. Notably, the first tranche of proceeds, 
expected in March 2026, is not reflected in the December 2025 cash balance, offering upside 
to early-2026 liquidity. 
We have also added the potential cash receipt from the in-the-money listed option (A$13.1m; 
278.2m@A$0.047; expiring Sep 2027) to our valuation model. We have adjusted the total 
share count accordingly. 
We believe this combination of near-term cash receipts, equity exposure to DevEx, and 
longer-dated escrowed proceeds enhances the company’s financial flexibility as it advances 
key development programmes at Samphire and Big Lake without immediate funding pressure. 

In addition to AGE’s flagship Samphire Project, the company’s portfolio includes the 100%-
owned Big Lake Project, an asset with basin-scale discovery potential within the 
underexplored Lake Eyre Basin, where early drilling has confirmed uranium mineralisation. 
Alligator also maintains strategic exposure to ISR copper development through its investment 
in EnviroCopper Ltd, providing optionality to environmentally responsible copper production 
at Kapunda and Alford West. Although these projects are still in the early exploration stage, 
any resource growth or new discoveries could significantly enhance AGE’s share price. 

Many capital market participants have yet to fully appreciate that AGE presents a rare 
opportunity to invest in one of the most advanced near-term ISR-compatible assets in South 
Australia. Uranium has become an increasingly sought-after critical metal due to its widespread 
use in nuclear fuel, ongoing supply disruptions at key production hubs, and the rapid depletion of 
global stockpiles. As supply-side pressures intensify, the market is likely to recognise the scarcity 
of independent companies with high-grade uranium projects located in premier uranium 
jurisdictions, which should provide upward support to AGE’s valuation. 

Although several key milestones for the Samphire project remain pending, our valuation has yet to 
factor in potential offtake agreements or the value of AGE’s non-core assets, both of which could 
represent additional upside. 

Our bullish investment thesis for Alligator is based on conservative, well-supported factors. 
Consequently, based on our valuation model, we have arrived at an implied EV of A$442.5m in the 
base case and A$502.2m in the bull case scenario. Our SOTP-based methodology yields a valuation 
range of A$0.092 per share in the base case and A$0.105 per share in the bull case. The mid-point 
target price of A$0.098 represents a Price/NAV of 0.47x, indicating a substantial valuation 
headroom of ~114% to the current share price of A$0.046. 

 

 

 

 

 

 

As per our valuation 
model, AGE holds 
cash (including 
potential cash from 
in-the-money listed 
options) equivalent 
to ~20% of its current 
market 
capitalisation. This 
indicates that the 
market is valuing the 
stock below its 
intrinsic worth and 
the downside risk on 
the stock is limited. 
Additionally, the 
substantial cash 
balance presents a 
compelling risk-
reward opportunity 
for potential 
investors as the 
management aims to 
expand the MRE 
base across its 
Samphire Uranium 
project  
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Figure 24: SOTP-based valuation calculation for Alligator Energy 
Alligator Energy Valuation (A$m) Base Case Bull Case Remarks 

Samphire post-tax NPV (A$m)                 251.49                282.76  NPV8 

Sector Average (EV/NPV)                     0.80                    0.80   Higher average due to ongoing FRT and BFS  

Samphire Uranium Project Value                 201.20                226.21    
Incremental resource Samphire (Mlbs)                   15.00                  16.00  ~100% jump in MRE expected 
Sector Average (EV/Mlbs U3O8)                   13.34                  14.68  Premium to peers due to higher grade 

Samphire Project Incremental Resource Value                 200.16                234.85    

Implied EV  401.35  461.06    
Cash & cash equivalent*                   41.18                  41.18    
Provisions and Liabilities^                         -                         -     

Total value 442.53  502.24    

Number of shares (m)                4,801.3               4,801.3    

Implied price (A$) 0.092 0.105   

Current price (A$) 0.046 0.046   

Upside (%) 100.4% 127.4%   

Mid-point Target Price (A$) 0.098   

Price / NAV (X) 0.47x   
Note: ^as of Jun 2025; *A$20.6m in cash at the end of Dec 2025; A$5.5m in cash from disinvestment that will come by March’26, and A$2m of equity in DevEx 
Resources as part of the disinvestment process; A$13.1m as potential cash receipt from the in-the-money listed option expiring September 2027 
Source: East Coast Research 

Additional Share Issue 

It is essential to note that we have assumed a higher share count than is currently outstanding. The 
company currently has 4,437m shares outstanding. In addition, there are 278.2m listed and 86.1m 
unlisted options. We have added the potential cash receipt from the in-the-money listed option 
(A$0.047; expiring Sep 2027) to our valuation model accordingly. This brings the total share count 
used in our calculation to 4,801m. 

Key differences between Scoping Study economics and our valuation model 

There are four main differences between the project economics of the released updated Scoping 
Study and our valuation model: 

 Average uranium prices: In our base case, we have estimated revenue based on 2029E uranium 
prices of US$90/lbs. This estimate carefully balances the recent price uptick while maintaining 
conservative assumptions throughout the mine's life. In our bull case, we have estimated revenue 
based on 2029E uranium prices of US$95/lbs, growing conservatively over the life of mine. For 
comparison, the Scoping Study used an average uranium price of US$75/lbs, representing a ~16% 
discount to the current USD market price. Consequently, in our base case scenario, we have 
modelled a LoM revenue of A$1,885m, and A$1,982m in our bull case scenario. 

 Ore grade and recovery: Given that mine development is expected to commence in at least four 
years, we have adjusted our assumptions to reflect the potential grade uplift and improved 
recovery rates indicated by the ongoing de-risking testwork. Compared to the Scoping Study, we 
have modelled a higher ore grade of 676ppm in both the base-case and bull-case scenarios. 
Likewise, we have assumed a recovery rate of 75% in both the base-case and bull-case scenarios – 
both significantly above the Scoping Study's figures of 640ppm grade and 70% recovery. 

 Production target: In both the base case and bull case, we have considered the production target 
as 12.1Mlbs, taking into consideration 100% of the Indicated Resource and 50% of the Inferred 
Resource from the updated MRE report. 

 Overall Costs have been aligned with inflation: Given the time gap between the completion of 
the Scoping Study and the anticipated start of mine production (2030E), we have factored in the 
impact of inflation on total (operating + capital) cost. In our model, total processing, other operating 
and total capital costs over the life of mine are estimated at ~A$830.2m – an increase of ~14% 
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compared to the Scoping Study estimate of A$729.4m. Our cost analysis includes both upfront 
capital expenditures and sustaining capital expenditures. 

AGE’s share price is expected to rebound further in 2026… 

Alligator’s shares have delivered an impressive 109% returns over the last 6 months and are ~84% 
YTD. This strong performance has been driven by several significant achievements, including the 
completion of its FRT pilot plant and the commencement of BFS, which demonstrate the Project's 
technical and economic viability. Additionally, an upgraded MRE, expected in Q2 CY2026, is 
anticipated to further enhance the project’s economics. 

Despite these positive developments, AGE’s share price has not yet rebounded to its 52-week high 
of A$0.056. The downward performance persists despite the broader strength in uranium prices 
since the start of 2026 and substantial internal milestones. It suggests that the market has yet to 
fully recognise or price in the fundamental improvements taking place within the business and is 
waiting for de-risking events.  

Uranium's sharp price rally, driven by global supply disruptions and tightening inventories, has 
started to capture investor attention. As a result, commodity-sensitive stocks like AGE have seen 
some uplift. However, the current market valuation appears to reflect only the macro story, not the 
full operational transformation underway within the company. 

In our view, AGE is fundamentally reshaping its valuation base. Once resource-related news flow 
continues in the coming months, potential investors will begin to revalue AGE not just as an 
explorer, but as a near-term, high-quality development opportunity. We believe AGE represents 
a compelling under-valued opportunity. The upcoming FRT results, MRE upgrade, combined 
with macroeconomic tailwinds—such as uranium supply disruptions and rising prices—will 
set the stage for further stock re-rating. 

Figure 25: AGE’s share price in tandem with uranium price performance   

 

Source: S&P Capital IQ, and East Coast Research 

Catalysts for the re-rating of AGE 

AGE is currently trading significantly below our mid-point target valuation. Meeting the following 
milestones can enable a re-rating on the stock, thereby increasing shareholder value: 

 Upcoming MRE update on the Samphire Uranium Project: An updated MRE incorporating new 
drilling results (including high-grade intercepts at Blackbush) is expected imminently, anticipated 
to significantly enhance the Project's resource base and valuation. 
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  Successful FRT Results: With FRT to begin in February 2026, initial results are anticipated in Q1 
CY2026, offering an important near-term value catalyst for the Samphire project as well as 
Alligator’s broader ISR uranium strategy. 

 Commencement of BFS — Already Underway: The BFS began in February 2026 and will 
integrate real FRT data, with completion targeted for H1 CY2027. The BFS progress is a major 
milestone because it transitions Samphire from a study-level asset to a near-development project. 

 Any positive news from the Big Lake Project could significantly impact the company’s share 
price. 

 Any further rise in uranium prices will directly impact the valuation of the company’s assets and, 
therefore, the company’s share price. 

 

Key Risks 
Although we think the AGE’s Samphire Uranium Project creates a lucrative investment opportunity, 
there still exist a few critical risks to our investment thesis: 

 Commodity price risk — AGE’s valuation is sensitive to fluctuations in uranium prices and 
exchange rates. These variables fluctuate due to macro factors, and any unexpected changes will 
impact our investment thesis. 

 Regulatory Risks—Material changes in Australian government policies or permissions to operate 
may impact the company's project development and exploration activities. 

 Execution Risks— AGE’s projects are at a resource expansion stage. If the recent drilling 
programme fails to deliver East Coast Research’s predicted MRE upgrade, it will impact our 
valuation thesis. 

 Funding Risk—The company will require financing for its Projects in the future and might face 
challenges in receiving funds in a timely manner for the construction of the Projects. 

 Geological Risk—A resource company such as Alligator has a potential risk of downward 
estimates of Mineral Resource figures. There also exists a risk of re-categorising a percentage of 
Indicated to Inferred Mineral Resources in further studies. Any such incident will negatively impact 
the NPV of the projects and, therefore, the company’s 

 

 

 

 

 

 

 

 

 

The key risks to 
our investment 
thesis are 
commodity price 
and execution risk 
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Appendix I: Alligator’s SWOT Analysis 
Figure 26: SWOT analysis 

Strengths Weakness 
1. Strong near-term ISR development asset at 

Samphire hosting 18Mlb U₃O₈, with 78% in the 
Indicated category supporting development 
confidence. 

2. Field Recovery Trial underway, providing final 
technical validation, significantly de-risking 
recovery assumptions ahead of Bankable 
Feasibility Study completion. 

3. Located in South Australia, a stable Tier 1 
uranium jurisdiction with established ISR 
operations, infrastructure access and a 
supportive regulatory framework. 

4. Substantial exploration upside at Samphire 
supported by 14–75Mlb Exploration Target 
across a 64km palaeochannel trend, largely 
untested and prospective. 

5. Big Lake project adds basin-scale discovery 
leverage, diversifying risk and providing 
additional exposure to strengthening uranium 
fundamentals. 

6. With A$20.6m in cash on books and an 
expected A$5.5m inflow in March 2026 from 
the NT asset divestment, AGE is well-funded to 
pursue its aggressive exploration programmes. 

1. Pre-production status means no 
operating revenue, requiring continued 
funding to progress development, studies 
and exploration programmes. 

2. Project economics remain sensitive to 
uranium price movements and capital 
cost assumptions ahead of the final 
investment decision. 

3. Resource scale, while growing, remains 
smaller than that of major global 
producers, potentially limiting 
institutional investment appeal.  

Opportunities Threats 

1. Structural uranium supply deficit and 
accelerating nuclear build programmes 
support a stronger long-term pricing 
environment. 

2. Resource expansion potential through step-out 
drilling at Blackbush, Plumbush and along 
underexplored palaeochannel extensions. 

3. Positive Field Recovery Trial outcomes could 
materially enhance project valuation and 
strategic partnership interest. 

4. Exploration success at Big Lake could unlock a 
standalone ISR district, significantly increasing 
company scale and optionality. 

1. Uranium price volatility may impact 
financing conditions, project economics 
and investor sentiment. 

2. Technical or hydrogeological challenges 
in ISR performance could affect recovery 
rates or operating cost assumptions. 

3. Regulatory changes, environmental 
considerations or permitting delays could 
slow development timelines.  

Source: East Coast Research 

 
 

 

 

 



 

                     
9 Mar 26 

35 

ASX: AGE
Alligator Energy Limited

Appendix II: Experienced leadership team 
   Figure 27: AGE’s management and board members 

Name and Designation Profile 

Mr. Paul Dickson 

Non-Executive 
Chairman 

 Mr. Dickson is a finance and corporate advisory professional with more than 30 years 
of experience in the financial services industry. 

 He served as a Founding Director at Paradigm Capital, a boutique corporate advisory 
firm specialising in junior and mid-tier ASX-listed resources companies. 

 He was also a Director at Proserpine Capital, a private equity firm. 

Dr. Andrea Marsland-
Smith 

CEO 

 Dr. Marsland-Smith brings over 20 years of industry experience, primarily in the 
uranium sector. 

 Former member of the Executive Management Team at Heathgate Resources, operator 
of the Beverley, Beverley North, and Four Mile ISR uranium projects in South Australia. 

 Held exploration and technical roles with Uranium Equities in the Alligator Rivers 
Uranium Province. Gained additional industry experience working with Areva and 
Sinosteel Uranium SA. 

 A PhD-qualified Economic Geologist, her contributions to the sector have been widely 
recognised. 

Mr. Gregory Hall 

Non-Executive Director 

 Mr. Hall has over 30 years of experience in uranium and other mine management, 
uranium/nuclear fuel marketing, and CEO-level leadership roles. 

 He has held senior management positions at WMC’s Olympic Dam and nickel 
operations, LKAB Iron Ore (Sweden), and ERA’s Ranger and Jabiluka uranium projects. 

 He also served as the founding CEO of Toro Energy Ltd, securing approval for Western 
Australia’s first modern uranium mine project. 

Mr. Peter McIntyre 

Non-Executive Director 

 Mr. McIntyre has extensive experience in senior leadership roles and currently serves 
as CEO of Macallum, a minerals investment group. 

 Played a key corporate role in establishing and guiding companies from early-stage 
ventures into significant, successful businesses. 

 Founding Managing Director of Extract Resources during the discovery and 
pre-feasibility phase of the Husab Uranium Mine in Namibia. 

 Led Extract Resources through its growth until the company was sold for US$2.2 billion. 

Ms. Fiona Nicholls 

Non-Executive Director 

 Ms. Nicholls has 30 years of experience across strategy and planning, exploration and 
operations, multi-country project development and approvals, due diligence, assurance 
processes, crisis management and organisational change.  

 Former VP External Relations, Rio Tinto Energy, responsible for policy development 
and strategic positioning for the Energy Product Group. 

Mr. Joe Sutanto 

CFO & Company 
Secretary 

 Mr. Sutanto brings over 20 years of financial and commercial leadership experience in 
the resources sector. 

 He worked for over a decade at Hillgrove Resources, progressing to CFO and Company 
Secretary and leading the company’s transition from care and maintenance to 
successful commercial production. 

 He supports Alligator Energy’s advancement through the Samphire Field Recovery 
Trial, feasibility activities, and project development with strong skills in financial 
strategy, capital structuring, and operational readiness. 

  Source: East Coast Research 
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Appendix III: Peer Valuation 
 Figure 28: AGE’s Peer Data 

 

 

 

 

 
 

 
 

Source: S&P Capital IQ and East Coast Research 

 

 
Appendix IV: Analyst’s Qualification 

Riddhesh Chandwadkar 
 

The analyst on this report is an Equity Research Analyst at Shares in Value (East Coast Research). Riddhesh holds a Bachelor’s 
degree from the University of Mumbai and a Master of Commerce (Finance and Strategy) from the University of Sydney. He 
has passed Level I and Level II of the CFA Program, with a strong foundation in investment analysis, valuation, and portfolio 
management. Riddhesh has professional experience across Equity Capital Markets, having worked as an investment analyst 
on capital raisings and mergers and acquisitions for ASX-listed companies. His background combines fundamental equity 
research with hands-on transaction experience. 
 

Derrick Johny 
 

Derrick Johny, the analyst on this report, is an Equity Research Analyst at Shares in Value (East Coast Research). He holds 
a bachelor’s in business and commerce from Monash University and a Master of Economics from the University of Sydney. 
He has also passed the Chartered Financial Analyst (CFA) Level 1 exam with a score above the 90th percentile. Apart from 
his academic qualifications, Derrick has prior buy-side experience, primarily analysing large-cap stocks in the healthcare 
sector and assisting with analysis of companies in the tech and e-commerce sectors.   
 
 

 

 

 

 

 
 

 

 

 

 

 

 

S.No. Ticker Name
Market Cap 

(A$m)
EV (A$m)

EV / lbs 

U3O8

Mineral 
Resource 

Estimate (Mt)

U3O8 

(ppm)
U3O8 (Mlbs)

Measured Indicated Inferred
1 ASX:PDN Paladin Energy Ltd 5,463.83 5,156.11 43.73 100.8 23.5 11.0 129.8 412.0 117.90
2 ASX:DYL Deep Yellow Limited 2,115.94 1,901.85 3.29 148.2 299.5 292.9 594.1 441.3 578.00
3 ASX:BMN Bannerman Energy Ltd 874.29 767.72 3.96 32.4 345.7 140.6 448.4 196.2 193.97
4 ASX:BOE Boss Energy Limited 672.50 610.72 11.85 2.7 18.4 30.9 36.6 639.4 51.52
5 ASX:LOT Lotus Resources Limited 513.72 458.29 3.54 2.5 100.9 88.2 147.5 398.2 129.50
6 ASX:PEN Peninsula Energy Limited 273.60 259.61 6.41 1.7 5.6 22.0 18.3 1,003.9 40.50
7 ASX:ETM Energy Transition Minerals Ltd 208.82 177.00 0.41 143.0 308.0 559.0 730.5 267.0 429.99
8 ASX:BKY Berkeley Energia Limited 205.29 131.70 1.79 9.3 41.8 31.5 66.9 498.8 73.51
9 ASX:EL8 Elevate Uranium Ltd 153.77 132.49 1.29 0.4 110.2 156.4 188.8 246.7 102.70
10 ASX:AEE Aura Energy Limited 137.62 125.87 0.31 2,350.0 1175.0 155.0 401.52

Mineral Resource Estimate (Mt)
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Disclaimer 
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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 
has provided the analyst with communication with senior management and information on the company and industry. As part of due 
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preparation, please note that NO part of the fee, compensation or employee remuneration paid will either directly or indirectly impact the 
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