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Regis Resources Limited (ASX: RRL) delivered its third consecutive quarter of cash and
bullion growth, reporting total group production of 94.5koz for the September 2024 quarter.
Cash and bullion holdings increased to $380M as of 30 September 2024, a substantial $85M
rise from the $295M recorded at the end of June 2024. Duketon operations contributed
57.5koz from both open pit and underground sources, while Tropicana saw a notable
recovery in production, delivering 37.0koz after weather-related disruptions in prior
quarters.

1) REGIS RESOURCES LIMITED (ASX: RRL)

(Source: Company Reports)

Since closing its legacy hedge book, the company has seen a $225M increase in cash and
bullion across the past three quarters. In FY24, Duketon achieved production of 290koz with
an AISC of US$1,583, alongside 152km of drilling. Tropicana produced 129koz, and
McPhillamys reported a resource of 2.7Moz, all highlighting Regis' strong operational
momentum moving forward.
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Outlook:

Regis Resources Limited delivered another strong quarter, benefiting from solid operational
performance and record gold prices, marking a third consecutive quarter of substantial cash
generation. The company remains focused on producing sustainable, profitable ounces from
its current asset base while implementing growth strategies. Key initiatives include ramping
up production, acquiring underground assets, and increasing output at the Havana open pit
while reducing waste movement from FY25 onwards. Additionally, Regis plans to commence
an access decline and deliver a feasibility study.

(Source: Company Reports)



The company is committed to expanding its sustainability efforts, particularly within its
Duketon operations, by integrating underground mining. Development of both Rosemont
Stage 3 and Garden Well Main is underway, with Garden Well projected to contribute 60,000
to 70,000 ounces annually starting in FY27. Tropicana is also seeing a production ramp-up,
utilizing underground reserves. Following the completion of the Definitive Feasibility Study
(DFS) for McPhillamys, Regis is targeting a Final Investment Decision (FID) by 2026, with a
two-year timeline for construction and commissioning, aiming for the first gold pour from the
project by 2028. This strategic approach positions Regis for long-term sustainable growth and
enhanced shareholder value.

Risk Analysis:

Regis Resources faces revenue exposure to gold price fluctuations, with volatility in the gold
market introducing uncertainty. The development of new ore bodies, advancement of projects,
and commitment to ongoing exploration could be impacted by declines in gold prices, making
prudent financial planning essential. Additionally, as an Australian company reporting in AUD,
Regis is subject to foreign exchange risk, given that gold is traded globally in USD. Movements in
the USD/AUD exchange rate could either positively or negatively impact the company's
operational results and cash flows. Operational risks are also inherent to the company's drilling,
mining, and processing activities. These activities may face delays, curtailments, or cancellations
due to factors beyond the company’s control, such as geological challenges, technical
difficulties, tenure security, adverse weather conditions, and potential issues with residue
storage or tailings dam failures. 

Investment Rationale: 

Regis Resources Limited’s robust exploration efforts over the past decade have led to
substantial resource discoveries at its Tropicana and Duketon projects, located in the highly
prospective greenstone belts of the Yilgarn Craton in Western Australia. These discoveries
have consistently delivered value to shareholders, and with the growth strategies and plans
outlined, the company is poised to further strengthen its balance sheet and profitability. The
company's ability to deliver long-term production growth is underscored by its extensive
exploration success. Furthermore, the potential for significant scalability in its mineral
resources remains strong, given the wealth of resources identified in the region. With other
projects in the area showcasing a longer track record of exploration success, Regis stands to
benefit from continued exploration efforts, driving sustained resource growth and long-term
value creation for shareholders.



Technical Analysis:

(Chart source: Trading View) Daily Candlestick Price Chart Pattern

The stock has taken support at 21 EMA and moved above its EMAs (Exponential moving
average) on the daily chart. It is now protecting its daily and monthly supports. While short
term EMAs are overtaking longer term ones, trading near the upper Bollinger band indicates
potential bullishness.

Veye’s Take:

Regis Resources, as an unhedged gold producer with long-life assets, is positioned for
sustained growth. The company anticipates boosting production at Duketon to 220-240koz
and has announced plans to begin production at Stage 3 and Garden Well Main by FY26.
Similarly, production increases are expected at Tropicana and McPhillamys, with the group's
total production forecast to rise to 350-380koz. To achieve these targets, Regis will focus on
ramping up and optimizing current underground operations, continuing exploration to identify
new underground and open pit targets and maintaining its strong track record of Reserve
replacement. With robust financials, consistent revenue growth, and strong cash flow, the
company is well-positioned to reinvest in exploration and growth initiatives, further enhancing
value for shareholders. Veye maintains a “Buy” on “Regis Resources Limited” at the closing
price of $2.070 (As of 10 October 2024).

*All Data has been sourced from Company announcements and Refinitiv, Thomson Reuters.



2) TRIGG MINERALS LIMITED (ASX: TMG)

Stock Performance Profile:

(Source: TradingView) Thee-Month Performance of TMG compared with ASX-All Ordinaries
Index (XAO) and Basic Materials Index (XMJ)

Synopsis:

Trigg Minerals Limited announced an expanded Mineral Resource Estimate for the Wild
Cattle Creek deposit, highlighting it as Australia’s highest-grade undeveloped antimony
project, with significant potential for gold and tungsten. Additionally, the recent acquisition
of the Achilles project and new exploration targets at the Taylors Arm Ultra High-Grade
Antimony Project promise further resource development and economic viability.
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From the Company Reports:

On October 8, 2024, Trigg announced a significant restatement and expansion of the
Mineral Resource Estimate (MRE) for the Wild Cattle Creek (WCC) deposit, now recognized
as Australia’s highest-grade undeveloped antimony project. The updated MRE, compliant
with JORC 2012 standards and utilizing a 1% Sb cutoff, reveals an Indicated and Inferred
Resource of 610 kilotonnes at an average grade of 2.56% antimony, which equates to
approximately 15,600 tonnes of contained antimony. This deposit shows potential for
significant resource expansion, as it also contains unaccounted gold and tungsten,
alongside a network of antimony veins that have not been fully modeled. 

Additionally, Trigg's acquisition of the Achilles project includes this high-grade WCC deposit
and presents further exploration opportunities. Historical data from previous owners
highlighted exceptional intersections, with some reporting ultra-high-grade values,
including 10.7 meters at 14.24% Sb. The WCC deposit stands out not only for its high-grade
antimony but also due to its strategic location in New South Wales, where it ranks as the
second-largest antimony deposit. Moreover, Trigg has confirmed access to other valuable
prospects within the Achilles project, enhancing its potential for resource upgrades. 

Financial Matrices:

(Data Source: Refinitiv, Thomson Reuters, Graphic Source: Veye Research)



In the financial year ending June 30, 2024, the Consolidated Entity reported a loss of
$2,431,938 after tax, an improvement from a loss of $5,029,795 the previous year. By
the end of June 2024, the net assets stood at $984,259, down from $1,188,868 a year
earlier, while cash and cash equivalents increased to $1,540,551, compared to
$1,259,330 in 2023. The Company successfully raised $1.5 million through a share
placement and rights issue. 

Business Catalyst:

Trigg’s recent acquisition activities, particularly the purchase of the Achilles project and
interests in additional tenements, serve as key catalysts for the company’s growth. The
strategic integration of these assets, along with a well-organized drilling database inherited
from Anchor Resources Pty Ltd, provides a solid foundation for a resource restatement and
further exploration. Trigg's ability to leverage historical data, including significant antimony
and gold targets identified during its due diligence, positions the company favorably in the
competitive market for antimony, especially following recent export restrictions from China.

Outlook:

Looking ahead, Trigg is well-positioned for future exploration and development. The company is
prioritizing its exploration efforts at the Taylors Arm Ultra High-Grade Antimony Project, where
high-resolution satellite imagery has identified new areas for field confirmation. This project
boasts 71 historically producing ultra-high-grade antimony workings, and initial exploration has
begun to focus on massive stibnite outcrops that have not been systematically explored. With
ongoing efforts to compile data and conduct geophysical surveys, Trigg aims to minimize
environmental impact while maximizing exploration potential. The company remains well-funded
for its maiden exploration program, ensuring that it can pursue these high-priority targets
effectively. 



Technical Analysis:

(Chart source: TradingView) Daily and Weekly Candlestick Price Chart Pattern 

Since April 2024, TMG has experienced an upside rally characterized by higher highs,
indicating strong bullish momentum. Currently, the price is trading above the 14-day
Exponential Moving Average (EMA), with recent downside rejections reinforcing this bullish
trend. On the weekly timeframe, the price is also positioned above both the 14-day and 50-
day EMAs, further supporting bullish potential. Additionally, the indicators are trending
upwards, which suggests continued upward momentum in the near term. Overall, the current
technical setup points to a favorable outlook for TMG.



Veye’s Take:

Trigg is making significant strides in the antimony and gold exploration sectors, highlighted
by its recent resource updates and strategic acquisitions. The restatement of the Wild
Cattle Creek deposit as Australia’s highest-grade undeveloped antimony project showcases
the company's growth potential. Additionally, Trigg's Lake Throssell Project in Western
Australia has a total drainable Mineral Resource Estimate of 14.4 million tonnes of Sulphate
of Potash, with ongoing rehabilitation and technical work aimed at addressing processing
challenges. In March 2024, the company acquired a 90% interest in new tenements from
Boadicea Resources for $20,000 in cash and shares valued at $300,000, while Boadicea
retains a 10% interest with options for future contributions or a net smelter royalty. Trigg
has also undertaken significant capital raising initiatives, including a $1.04 million rights
issue and a $800,000 share placement, to fund exploration at its Drummond Project and
advance its Lake Throssell project. Trigg’s emphasis on high-grade assets and commitment
to responsible exploration practices are likely to be key factors in achieving its long-term
goals and enhancing shareholder value. Veye recommends a “Buy” on “Trigg Minerals
Limited” at the closing price of $0.034 (As of 10 October 2024). 

*All Data has been sourced from Company announcements and Refinitiv, Thomson Reuters.



3) MEDALLION METALS LIMITED(ASX: MM8)

Stock Performance Profile:

(Source: Trading View) Thee-Month Performance of MM8 compared with ASX-All
Ordinaries Index (XAO) and Basic Materials Index (XMJ)

OCTOBER 2024



Medallion Metals Limited has made significant strides in developing the Ravensthorpe
Gold Project (RGP), which hosts a robust Mineral Resource of 1.3 million ounces of gold
at 2.1 g/t Au and 59,000 tonnes of copper. The company is currently focused on
obtaining key environmental and mining approvals to facilitate the project's
advancement. Concurrently, Medallion is in exclusive negotiations with IGO Ltd to
acquire the Cosmic Boy processing plant, which is expected to streamline the
processing of RGP's sulphide ore. The sulphide ore component is estimated at 770 koz
Au @ 4.3 g/t and 36 kt Cu @ 0.6% Cu, situated within a 60Ha disturbance area,
significantly less than the previously approved 245Ha.

The planned referral under the Federal Environment Protection and Biodiversity
Conservation Act (EPBC Act) is set for October 2024, with a determination of the
assessment pathway expected shortly thereafter. Medallion anticipates that primary
approvals could be obtained within six months of this determination, thereby
accelerating the timeline for the project's development. This proactive approach aims
to mitigate risks associated with the high-grade sulphide component and enhance the
project's overall environmental credentials.

Synopsis

Medallion Metals is advancing the Ravensthorpe Gold Project by securing
environmental approvals and negotiating for the Cosmic Boy processing plant. The
project shows strong mineral resources and commercial viability. The company aims to
enhance resource confidence and accelerate development while prioritizing
sustainability and community benefits.

From the Company Reports:

Financial Matrices:

(Data Source: Refinitiv, Thomson Reuters, Graphic Source: Veye Research)



For the year ending June 30, 2024, Medallion reported a net loss after tax attributable
to shareholders of $2,940,000, a reduction from the previous year's loss of $5,091,748.
This improvement is primarily due to decreased exploration and evaluation expenses,
along with reduced unrealized losses related to changes in the fair value of listed
investments. The company's net assets increased by $2,127,538 year-on-year, reflecting
a stronger financial position. As of June 30, 2024, Medallion had a cash balance of
$1,709,310, a significant rise from $423,514 in the previous year, bolstered by capital
raised through equity offerings.

Business Catalyst:

The Ravensthorpe Gold Project serves as a vital catalyst for Medallion's growth strategy.
With a successful Pre-Feasibility Study confirming the technical and commercial viability
of the project, the company is well-positioned to establish a standalone mining
operation. The favorable results of the study indicate a potential annual production of 85
koz Au and 1.8 kt Cu, with estimated pre-tax annual cash flows of A$85 million. The
strategic acquisition of processing infrastructure at Forrestania will further enhance the
project’s economic viability and operational efficiency.

Outlook:

Looking ahead to 2025, Medallion aims to make significant advancements in securing the
necessary approvals and completing negotiations for the Cosmic Boy processing plant.
The upcoming 15,000-meter drill program will focus on expanding the high-grade
sulphide resource and enhancing confidence in the existing estimates. As the company
progresses towards a Final Investment Decision (FID) on the Sulphide Development
Strategy, it will also pursue further studies and infill drilling to support the planned
mining and transportation of RGP ore. With favorable market conditions for gold and
copper, coupled with a commitment to environmental stewardship and community
engagement, Medallion is poised for transformational growth and value creation in the
coming years.



Technical Analysis:

(Chart source: TradingView) Daily and Weekly Candlestick Price Chart Pattern 

The stock after trading in a bearish zone since July 2022 has started showing signs of
trend reversal since June 2024. The base formation at $0.044 on a monthly chart with
indicators pointing upside suggest bullish momentum. The resistance at $0.065 once
breached will trigger it to trade higher.



On a weekly timeframe the price pattern above 14 day EMA (Exponential Moving
Average) with RSI (Relative Strength Index) at 54 suggest upside potential in the
medium to long term.

Veye’s Take:

During the period, Medallion raised $5 million through a capital raising that included a $2
million placement at 6.5 cents per share and a fully underwritten pro-rata entitlement
issue, also at 6.5 cents, aiming to raise approximately $3 million. Notably, the company's
major shareholder, Bolong (Australia) Investment Management Pty Ltd, participated by
converting about $1.1 million of loan principal, which reduced the remaining loan balance
to around $2.9 million after the completion of the placement and rights issue. The
company's financial improvements and the results from the Pre-Feasibility Study
underscore the potential for a successful and profitable mining operation. By reducing the
disturbance footprint and leveraging existing infrastructure, Medallion is enhancing its
environmental credentials while also targeting the rapid execution of its production
strategy. As the company focuses on key milestones in the upcoming year, it remains
committed to delivering shareholder value and contributing to regional economic
development. Veye recommends a “Buy” on “Medallion Metals Limited” at the closing price
of $0.06 (As of 3 October 2024). 

*All Data has been sourced from Company announcements and Refinitiv, Thomson Reuters.



On 5 September 2024, Elevate Uranium Limited (ASX: EL8) announced the drilling results
released by its joint partner Energy Metals Ltd (ASX: EME), regarding the Bigrlyi Joint
Venture (BJV). Through its 100% owned subsidiary, Northern Territory Uranium Pty Ltd
(NTU), Elevate holds a 20.8% stake in the BJV, located in the Ngalia Basin in the southern
Northern Territory.

Drillholes BRD2408 and BRD2409 have both intersected multiple zones of high-grade
uranium mineralization at the A4 sub-deposit.BRD2409 returned 5.3 meters at 0.61%
(6,100 ppm) eU3O8 from a depth of 488.9 meters.

On 27 August 2024, EL8 provided an update on the exploration activities in progress on its
Hirabeb Uranium Prospect within the Koppies Project Area in Namibia. Drilling results
return high-grade uranium. The results reported good thickness of mineralisation with
some excellent grades in excess of 1,000 ppm eU3O8.

4) ELEVATE URANIUM LIMITED (ASX: EL8)

Outlook:

The distribution of mineralization at Hirabeb shows similarities to that at the Koppies
resource, with most mineralization intersected so far beginning at depths of less than 10
meters from the surface. Similar to the Koppies resource, the mineralization is not
confined to the palaeochannel and extends into basement lithologies, indicating potential
for growth in the mineralized areas. Four new exploration target areas at Hirabeb have
been identified for follow-up, and drilling is expected to continue throughout the calendar
year as the company aims to define and estimate a maiden resource.
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High-Grade Discoveries: Recent drilling at Bigrlyi and Hirabeb has revealed significant high-
grade uranium mineralization, highlighting strong resource potential.

(Chart source: TradingView) Weekly Candlestick Price Chart Pattern)

Reason to Buy:

Strategic Tenements: Elevate’s extensive uranium portfolio in Western Australia and the
Northern Territory positions it advantageously in a growing market.

Rising Demand: Increasing global interest in clean energy and nuclear power is boosting
demand for uranium, benefiting producers like Elevate.

Technical Analysis: 

The “Higher Highs” on a monthly timeframe with price pattern trading above the 14/50 -day
EMA (Exponential Moving Average) with indicators pointing upside suggest a bullish trend to
continue in the medium to long term.



Veye’s Take:

The exploration and mineralization developments at Hirabeb enhance Elevate Uranium
Limited's (ASX: EL8) position in the growing uranium market by expanding its resource
potential. The similarities in mineralization patterns between Hirabeb and the Koppies
resource suggest significant opportunities for discovery and growth, particularly as
mineralization begins close to the surface and extends into deeper lithologies. As part of
Elevate's extensive portfolio, the Bigrlyi Joint Venture complements these findings by
providing a strategic foundation in key uranium-rich areas of Western Australia and the
Northern Territory. The identification of new exploration targets at Hirabeb, along with
ongoing drilling efforts, supports the company's goal of defining and estimating a maiden
resource. Collectively, these initiatives position Elevate to capitalize on the increasing
demand for uranium, potentially driving growth and enhancing shareholder value. Veye
maintains a “Speculative Buy” on “Elevate Uranium Limited” at the closing price of $0.405
(As of 7 October 2024).

*All Data has been sourced from Company announcements and Refinitiv, Thomson Reuters.



5) VERTEX MINERALS LIMITED ( ASX - VTX)

Stock Performance Profile:

(Source: Trading View) One-Year Performance of VTX compared with ASX-All Ordinary Index
(XAO) and Basic Materials Index (XMJ)

OCTOBER 2024



Synopsis:

Vertex Minerals Limited is enhancing its exploration and production at the Reward gold
mine by acquiring a new underground drill rig and a gravity processing plant. The
company plans to start gold production from stockpiles in early 2025, focusing on
resource expansion through strategic drilling. Its efficient gold recovery methods
position Vertex for growth in the mining sector.

From the Company Reports:

Vertex Minerals Limited has made significant strides in its strategic exploration and
production plans at the high-grade Reward gold mine. On October 1, 2024, the company
announced the acquisition of a Boart Longyear LM90 underground drill rig to enhance its
exploration efforts below the existing resource. This drill rig will enable Vertex to conduct
targeted diamond drilling aimed at expanding the current JORC-2012 Reward Resource and
exploring the Fosters Exploration Target and South Star prospect area. The acquisition
follows an extensive review of the mineralization potential below the mine, particularly in
the "Reward mid depths," which have only been explored up to 50 meters below the
Amalgamated Adit.

Vertex's exploration strategy is underpinned by a clear focus on cost efficiency and
operational safety. The LM90 drill rig offers several advantages, such as semi-automated
operations that reduce manual handling and increased flexibility in drilling various
resource areas. With the rig classified as an asset on Vertex's balance sheet, the company
anticipates a significant reduction in per-meter drilling costs, greater control over drilling
precision, and reduced pressure on the mining crew regarding drill availability.



(Data Source: Refinitiv, Thomson Reuters, Graphic Source: Veye Research)

Financials: 

For the year ending June 30, 2024, Vertex faced a net loss of $1,075,495, an increase
from the previous year's loss of $969,920, alongside significant cash outflows from
operations. Despite this, the company’s net assets rose to $12,084,623, bolstered by a
cash balance of $2,107,783. Through the year, Vertex successfully raised $6.15 million
through various equity offerings, including rights issues and share placements, and
announced plans for further fundraising. This capital is essential to support ongoing
operations and development projects, particularly as the company navigates the
challenges of bringing the mine into production. 

Competitive Advantage:

Vertex Minerals' competitive advantage lies in its unique processing capabilities,
particularly its ability to recover gold through a simple gravity-only method. This
efficient approach not only minimizes environmental impact but also reduces
operational costs significantly. The company’s focus on safety, community engagement,
and sustainable mining practices further enhances its reputation and positions it
favorably within the industry. With a strategic focus on high-grade gold resources and a
well-defined path to production, Vertex is set to capitalize on its competitive edge.



Business Catalyst:

The integration of the newly acquired Gekko Gravity Gold plant is a pivotal catalyst for
Vertex's growth. Designed for high-grade gold recovery, this state-of-the-art facility will
increase the processing capacity at Hill End from 30ktpa to potentially 110ktpa, allowing
Vertex to effectively utilize existing stockpiles before transitioning to underground high-
grade gold feeds. The anticipated reduction in operational costs and the ability to
process material with high gold concentration positions Vertex favorably for future
profitability.

Outlook:

Looking ahead, Vertex is poised for significant advancement in its operations, with plans to
initiate gold production in early 2025. The company’s established frameworks for
exploration and development, combined with its recent acquisitions, suggest a strong
potential for resource expansion. With ongoing exploration at the Fosters Gold Project and
plans to target high-grade resources below the current mine, Vertex aims to build upon its
existing resource base and enhance shareholder value in the coming years.

Technical Analysis:



(Chart source: TradingView) Monthly and Weekly Candlestick Price Chart Pattern)

The stock is in good momentum, having crossed its resistances with very good volumes. It
is moving above its EMAs (Exponential moving average) on daily/weekly/monthly
timeframes. Though, on the weekly chart, RSI (Relative strength index) has started moving
in overbought area, indicating minor correction in short term, the long term indicators
remain positive, signaling further bullishness.

On the monthly chart, the stock is trading near 52 week high, close to the upper Bollinger
band. Giving downside rejections here indicates potential of consolidation, though not
ruling out short retracement in between, with long term bullishness remaining intact.



Veye’s Take:

Vertex Minerals is making strong strides in becoming a leading gold producer in Australia.
Vertex is advancing its overall strategy to become a prominent high-grade gold producer in
Australia. In line with this, it plans to install a gravity gold processing plant and commence
gold production from existing stockpiles by early 2025. The integration of the Gekko Gravity
Gold plant, acquired for AUD $620,000, will bolster the operational capacity and efficiency
of the Hill End site, ideally positioning Vertex for growth in the upcoming years. Vertex’s
innovative gravity-only recovery process sets it apart from competitors, supporting both
cost efficiency and environmental sustainability. The clear strategy to start gold
production from existing stockpiles and pursue targeted exploration reflects the company's
commitment to growth and shareholder value. Overall, Vertex is on a promising path, with
strong plans in place to succeed in the coming years while maintaining a focus on safety
and community engagement. Veye recommends a “Buy” on “Vertex Minerals Limited” at the
closing price of $0.19 (As of 4 October 2024)

*All Data has been sourced from Company announcements and Refinitiv, Thomson
Reuters.
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