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Caspin Resources Ltd (ASX:CPN) 
Weethalle Gold Project Update 

CPN reported phase-1 drilling results from the Weethalle Gold project. Results 
confirmed the prospectivity of the system, without intersecting significant gold 
mineralisation. Early in the new-year, CPN will drill test a second target, closer to the 
historical Euratha Mine, which produced gold at grades in the 1oz/t-to-3oz/t gold 
range. 

Key points 

 Phase 1 drilling results: CPN reported the results from the first 4 drill holes at the 
Weethalle Gold Project. The first drill holes didn’t identify significant gold 
mineralisation (with the best intersection 1m at 0.25g/t Au). CPN has a 6-month 
option to proceed to a multi-stage earn-in agreement for the project. 

 Management commentary on results: The results confirm that the previously 
identified geophysical anomalies (Induced Polarization, IP) are related to 
hydrothermal sulphides and gold pathfinder elements, likely indicating that the 
area is a distal part of the mineralized system. 

 Infill soil geochemistry: Soil geochemistry has been completed to refine additional 
targets across the prospect area, which has identified a discrete soil anomaly along 
strike from the historical Euratha Mine. The soil anomaly is closely associated with 
a structural intersection, an IP resistivity high, and mapped quartz veining and high-
grade rock chip samples up to 11.6g/t Au. 

 Phase 2 drilling planned for January 2026: CPN plans to drill test the near mine 
target early in the late January 2026, prior to shifting the drill rig to the flagship 
Bygoo Tin Project to commence Resource extension drilling at the Kelpie Deposit. 

Investment View: Buy (High Risk), TP$0.30ps 
We set our Target Price with reference to our valuation for CPN’s early stage Bygoo Tin 
Project, which includes the Kelpie Deposit Mineral Resource (19.3kt of tin) and 
Exploration Target (60-to-70kt of tin). Currently, we ascribe no value to the Weethalle 
Gold Project, notwithstanding the projects potential to add significant value, given 
exploration success. To consider Kelpie’s value potential, we have generated a Notional 
Development Scenario (NDS) based on project details and comparable projects. Our NDS 
(using a tin price of US$33k/t, note spot is US$41k/t, up 5% from the time of our 
initiation on 9 December 2026) shows Kelpie is a solid foundation for a high-return tin 
project as: (1) The deposit is suitable for low-cost open pit mining. (2) Average grade 
(0.38-to-0.50% Sn) compares favorably to other open pit projects. (3) Ore sorting will 
reduce processing plant capital intensity. (4) The initial Bygoo targeted mineral 
inventory (Resource +ET), which we expect to grow over FY26, is a substantial 80kt-to-
90kt of tin, which we estimate is equivalent to 525-to-600koz of gold, at an average 
grade of 0.8-to-1.0g/t gold. We expect CPN to make significant progress on extending 
the tin Resource in 1HCY26, which should support share price appreciation, and highlight 
the projects value. Additionally, CPN retains a contingent payment agreement with BHP 
Group Ltd to potentially receive up to A$20m cash, based on specific sales scenarios 
related to the West Musgrave Project, which is reported in the media to be a possibility 
in CY26. 
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RATING
Recommendation Buy (High Risk)
Last Closing Price A$0.089ps
Target Price, 12 mths A$0.300ps
Target Price, previous Unchanged

EXPECTED RETURN, +12mths
Capital growth 242.3%
Dividend yield 0.0%
Total expected return 242.3%

COMPANY DATA
Market capitalisation A$21m
Enterprise value A$17m
Issued capital 241m
Free float 97.0%
Average daily value A$67k
Price range (12 mths) A$0.05-0.18

SHARE PRICE PERFORMANCE
Period 1mth 3mth 12mth
Price (A$ps) 0.12 0.06 0.05
Change (%) -22.6 43.5 78.0
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CPN Resources Ltd (ASX:CPN) 

Company overview 
CPN is a mineral exploration company based in Perth, Western Australia, focused on early-

stage exploration and development of base, precious, and critical metals across Australia. 

Its main asset is the Bygoo Tin Project in New South Wales, where it has defined substantial 

Resources and Exploration Targets. CPN also holds an option to earn up to an up to 80% 

interest in the nearby Weethalle Gold Project. Additionally, CPN holds the Yarawindah 

Brook and Mount Squires projects, however, these are not currently the focus of active 

exploration. 

 

Figure 1: CPN’s Project Locations 

Source: Company announcements. 
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Valuation 
Valuation methodology 

We use a sum-of-the-parts (SOTP) valuation approach, incorporating project value and 

additional adjustments, these include: (1) a discounted cash flow estimate of forecast 

corporate costs, (2) an adjustment for our forecast of the future net-cash position, (3) 

allowances for dilution for in-the-money options, (4) adjustments for future capital raises 

to fund exploration, evaluation and development, and (5) inclusion of a nominal 

exploration valuation, for Resources / Exploration Targets we don’t include in our project 

valuation. 

As the Bygoo Tin Project is still in development, the company has not released any business 

evaluation results. Instead, we provide a Notional Development Scenario (NDS) based on 

announced details, comparable projects, and our own analysis to estimate project 

valuation. 

Our Target Price is based on: (1) our NDS project value and (2) and applied early-stage-

project risk discount. 

We set out Target Price to $0.30ps and maintain our Buy (High-Risk) recommendation. Our 

valuation is listed in the table below. 

 

Table 1: Sum-of-the-Parts Valuation 

Source: GBA estimates. 

Valuation assumptions 

Our project valuation is based on our NDS. Key details and assumptions we apply in our 

NDS include: 

 Mining Inventory: We model a mining inventory of 17.5Mt at 0.47% Sn containing 83kt 

of tin. Ore mining inventory is based on the initial Kelpie MRE, and the upper end of the 

Exploration Target range. We allow for 5% mining dilution. 

 Ore Processing Rate: We model a total ore processing rate of 2.5Mtpa, which we 

assume will reduce to a post ore sorting throughput of 750ktpa for the grinding, gravity 

and flotation components of a processing plant. Based on the initial Resource and 

Exploration Target for Kelpie, we schedule production at 2.5Mtpa for 7 years. In our 

(m) ($m) ($ps)

Shares and options

Shares on issue 241.5

Options in the money (OITM), including perforamnce rights 15.9

Diluted shares on issue 257.3

Sum-of-the-parts valuation (12-month look forward)

Kelpie Tin Project (10% of estimated project NPV) 65 0.27

Exploration assets 15 0.06

Corporate and exploration costs (3) (0.01)

Subtotal 76 0.32

Net cash (debt) 2 0.01

Total (undiluted) 78 0.32

Add options in the money (m) 15.9

Add cash from OTIM 0

Total (diluted) 0 0.30
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view there are good prospects for extending production beyond year 7 considering the 

significant untested exploration potential at the Bygoo Project. 

 Metallurgical Recovery: We model metallurgical recovery of 75%, after considering 

published results for comparable companies. 

 Capital Costs: We model pre-production capital costs of $150m for site infrastructure, 

processing plant, and mine establishment, after reviewing comparable projects and 

considering ore-sorting testwork published to date. 

 Operating Costs: We model operating costs based on comparable operations, 

including: (1) open pit mining costs of $6.0/t of material moved (average strip ratio 

6.5:1, (2) processing costs of $20.0/t of ore, (4) site administration costs of $5.0/t of 

ore. We estimate steady-state project All-in-Sustaining-Costs (AISC) of A$24,000/t 

Payable Sn (US$15,500/t Payable Sn), excluding corporate costs. 

 Revenue, EBITDA and Project NPV: With a forecast tin price of A$33,000/t, and tin 

payability of 90%, we model project Revenue of $2.8b, and EBITDA of $1.5b. We 

estimate a project NPV of A$647m (real dollars, 8% discount rate, post-tax). 

Target Price sensitivity 

The table below lists the sensitivity of our valuation metrics, to long-term tin price. We set 

our Target Price using a US$33k/t tin price (spot: US$41k/t, 15/12/2025). With reference 

to our NDS, we believe that a Kelpie development project represents an attractive 

investment opportunity and is likely to secure funding at all price points evaluated. 

 

Table 2: Target Price sensitivity to forecast gold price assumptions 

 

Source: GBA estimates. 

The table below shows how our valuation metrics respond to changes in the long-term tin 

price, assuming the NDS schedule is extended by three years due to moderate additional 

exploration success, resulting in a total of ten years production (compared to the 7 years 

we forecast in our NDS). 

 

Table 3: Target Price sensitivity to forecast gold price assumptions 

 

Source: GBA estimates. 

  

Commodity Price NDS Project NPV Target Price* Total Expected Return, +12mths NPV-to-Capex Ratio MCap-to-NPV Ratio

US$50.0k/t Sn A$1,358m $0.58ps 553% 9.1 0.02

US$41.1k/t Sn A$986m $0.44ps 390% 6.6 0.02

US$33.0k/t Sn A$647m $0.30ps 242% 4.3 0.04

US$27.0k/t Sn A$396m $0.21ps 133% 2.6 0.06

*90% early stage project risk discount

Commodity Price NDS Project NPV Target Price* Total Expected Return, +12mths NPV-to-Capex Ratio MCap-to-NPV Ratio

US$50.0k/t Sn A$1,780m $0.74ps 737% 11.9 0.01

US$41.1k/t Sn A$1,300m $0.56ps 527% 8.7 0.02

US$33.0k/t Sn A$864m $0.39ps 337% 5.8 0.03

US$27.0k/t Sn A$540m $0.26ps 196% 3.6 0.04

*90% early stage project risk discount
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Investment thesis 
We make our recommendation considering our valuation, and the following key points: 

 Bygoo Tin Project: Bygoo is a large and highly prospective tin exploration project. At 

the Kelpie Tin Deposit, CPN has already announced a (1) 19.3kt tin Resource at the 

project, and a (2) 60-to-70kt tin Exploration Target, outlining an initial (3) targeted 

mineral inventory of 80kt-to-90kt tin, which (4) in gold equivalent terms, we estimate 

is equivalent to a gold inventory of 525-to-590koz of gold, at a gold equivalent grade of 

0.80-to-1.0g/t Au. Notwithstanding that targeted mineral inventory, large prospective 

areas of the project remain unexplored, and there is significant potential to discover 

further tin mineralisation. 

 The Kelpie Tin Deposit: The target mineral inventory at Kelpie Tin Deposit appears to 

provide a favourable foundation for an economic tin project as: (1) the deposit is near 

surface and suitable for open pit mining, (2) the target mineral inventory average grade 

(0.38-to-0.50% Sn) compares well to other open pit Resources in the market, and (3) 

the application of ore sorting in the processing flowsheet should significantly reduce 

the capital intensity of project development. 

 Tin: The outlook for tin demand is robust and poised for significant growth, primarily 

driven by its indispensable role as the "glue for a digital age" in electronics soldering, 

essential for semiconductors in circuit boards, mobile phones, and computers. This 

demand is expected to accelerate due to the global energy transition and technological 

advancements, including the expansion of AI and data centers, the increased use of tin 

in solar panels (expected to grow substantially by 2030), and the higher tin 

requirements (2-3 times more) in electric vehicles compared to traditional cars. Overall 

tin demand could double by 2040, creating a significant market deficit as supply 

struggles to keep pace with these new applications and traditional uses. 

 The Weethalle Gold Project: Although the exploration of the Weethalle Gold Project is 

in the early stages, it appears highly prospective, and discovery success could 

significantly enhance CPN’s value. 

 Contingent payment from sale of West Musgrave Project: CPN retains a contingent 

payment agreement with BHP Group Ltd (BHP, which acquired OZ Minerals Ltd) to 

potentially receive up to A$20m cash, based on specific scenarios related to the West 

Musgrave Project (WMP), for 10-years from 22 June 2020 

 Board and management: CPN’s board and management have extensive and diverse 

credentials in mineral exploration and public company management, with expertise in 

geology, project generation, and corporate management. 

 Opportunity set: In our view, CPN provides exposure to a number of opportunities 

including: (1) Resource definition at the Kelpie Tin Deposit, (2) exploration of the 

broader Bygoo Tin Project, (3) exploration of the Weethalle Gold Project, (4) potential 

collection of contingent payments from the possible sale of the West Musgrave Project, 

and (5) continued strengthening of the tin price from its exposure to electronics, 

renewable energy and electrification trends. 
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Potential catalysts 
Potential catalysts for the company include: (1) Kelpie metallurgical results in 1QCY26, (2) 

Weethalle Gold Project drilling results late in 1QCY26, (3) the development of Bygoo 

Regional Exploration targets in 4QFY25, and (4) Kelpie Resource extension drilling through 

to 12026. 
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Board and management 
Mr Justin Tremain - Non-Executive Chair 

Mr Tremain is an experienced Company Director with extensive experience across the 

mineral resources sector. He is a founding Director of CPN and is currently the Managing 

Director of West African gold explorer Turaco Gold Ltd. He was previously Managing 

Director of Exore Resources Ltd which was acquired by Perseus Mining Ltd via a Scheme of 

Arrangement during September 2020. Prior to Exore, Mr Tremain founded Renaissance 

Minerals Ltd (Renaissance) in June 2010 and served as its Managing Director until its 

takeover by Emerald Resources NL. Mr Tremain oversaw Renaissance’s growth as first 

mover into the frontier jurisdiction of Cambodia and successfully defined a highly 

economic +1 million ounce JORC gold resource and completion of a feasibility study. Prior 

to founding Renaissance Minerals Ltd, he had over 10 years’ investment banking 

experience in the natural resources sector. 

Mr Gregory (Greg) Miles - Managing Director 

Greg graduated as a geologist from the Australian National University in Canberra and has 

gained over 25 years of experience in numerous commodities and mineral provinces across 

a broad portfolio of early stage exploration to development projects. Leadership roles have 

included executive and non-executive positions with various junior mining companies 

including IPO’s, providing technical expertise in exploration, project management and 

acquisitions. Greg has extensive experience in the exploration and delineation of mineral 

resources and has led successful teams in the discovery of new gold, iron ore and base 

metal resources. Greg is a former Executive Director of Cassini Resources Ltd, leading the 

Company’s technical team through the acquisition and early study phases of the West 

Musgrave Project and exploration of the Yarawindah Brook and Mount Squires Projects. 

Greg is a member of the Australian Institute of Geoscientists. 

Dr Jon Hronsky OAM - Non-Executive Director 

Dr Hronsky has 40 years of experience in the mineral exploration industry, primarily 

focused on project generation, technical innovation and exploration strategy 

development. Dr Hronsky has particular experience in gold and nickel sulphide deposits 

but has worked across a diverse range of commodities. He was responsible for conceptually 

targeting the West Musgrave nickel sulphide province in Western Australia. Dr Hronsky is 

one of the Principals at Western Mining Services, a global geological consultancy. He is also 

a Non-executive Director of Encounter Resources (ASX: ENR), Paladin Energy (ASX: PDN), 

Strickland Metals (ASX: STK) and is General Partner – Global Targeting and Research at 

Ibaera Capital. Previously, Jon was Manager-Strategy & Generative Services for BHP Billiton 

Mineral Exploration and was Global Geoscience Leader for WMC Resources Ltd. 

Mr Steven Wood - CFO & Company Secretary 

Mr Wood is a Principal at Automic Group, where he specialises in corporate advisory, 

company secretarial, governance and financial management services. He is a Chartered 

Accountant and has been involved in various private and seed capital raisings as well as 

successful ASX listings, whilst also providing company secretarial and financial 

management services to both ASX and unlisted public companies. Prior to joining Automic, 

Mr Wood started his career in the Perth office of Pitcher Partners where he spent several 

years in their corporate re-structuring division.  
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Risks of investment 
Investments in CPN are subject to a number of risks, including: 

Commodity price and exchange rate risks: Resource company (1) forecast earnings, (2) 

valuations and (3) target prices are sensitive to changes in spot and forecast commodity 

prices and exchange rates. 

Exploration risks: Exploration attempts to discover and define natural resources capable 

of supporting feasible operation (technically, economically and socially), through the 

progressive collection of geological and other data. Positive results at any stage of the 

exploration process are no guarantee of ultimate success in defining a resource capable of 

supporting the establishment of a feasible operation. Share prices of exploration 

companies can be volatile as markets reflect new data or judgements on the feasibility and 

value of the potential business. Investments in exploration companies are speculative as 

the outcomes of exploration programmes are inherently unpredictable. 

Feasibility study risks: Resource companies conduct feasibility studies (including scoping 

studies) to determine evaluate the technical, economic and social feasibility of establishing 

an extractive business. Study accuracy is dependent on data available at the time and 

assumptions. Study technical and financial outcomes are sensitive to changing input data 

and assumptions. 

Project development / commissioning risks: Resource companies pursuing project 

development are subject to numerous risks that can affect their valuation, or the need to 

access additional funding. The risks include: costs exceeding budgets, construction 

proceeding slower than scheduled and new project commissioning underperforming 

design on planned ramp-up rates. 

Project operating risk: Resource companies are subject to numerous operational risks. 

Operational risks include: weather disruption, equipment reliability, labour availability, 

grade and tonnage reconciliation between Mineral Resource estimates and processed 

head grades, recovery of products through processing plants, product quality and product 

saleability, the availability of consumables and reagents, as well as many others. 

Cost risk: Contributors to capital and operating costs, including price escalation, or scope 

changes can have adverse effects on the valuation of Resource companies. 

Financial risk: Resource companies require access to financial markets to fund exploration 

and evaluation work, deferred transaction terms and growth and expansion capital. Access 

to debt and equity markets is affected by: general economic and market conditions, 

feasibility study financial metrics, commodity prices, and market perception of business 

risk and management capability. Following debt funding, risks include maintaining debt 

covenants and exposure to any associated commodity price hedging. 

Sovereign and Regulatory risk: Resource companies are subject to sovereign and 

regulatory risk in the jurisdictions in which they operate. Potential risks can arise in the 

areas of: exploration and mining license tenure, tax and royalty regimes, environmental 

approvals and regulation, traditional ownership and native title, occupational health and 

safety compliance, as well as many others. 
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Summary Information Table 

 

 

  

PROFIT AND LOSS FINANCIAL RATIOS

Year ending June Unit 2025a 2026e 2027e 2028e 2029e Year ending June Unit 2025a 2026e 2027e 2028e 2029e

Revenue $m 0.2 - - - - VALUATION

Expense $m (2.7) (2.4) (2.6) - - NPAT $m (2.6) (2.2) (2.5) - -

EBITDA $m (2.5) (2.4) (2.6) - - Reported EPS c/sh (2.0) (0.9) (1.0) - -

Depreciation $m (0.1) - - - - Adjusted EPS c/sh (0.2) (0.9) (1.0) - -

EBIT $m (2.6) (2.4) (2.6) - - EPS growth % na 54.5-        12.8        100.0-      na

Net interest expense $m (0.0) - - - - PER x -4.4x -9.6x -8.5x #DIV/0! #DIV/0!

Unrealised gains (Impairments) $m - - - - - DPS c/sh - - - - -

Other $m - 0.1 0.1 - - Franking % n/a n/a n/a n/a n/a

PBT $m (2.6) (2.2) (2.5) - - Yield % -         -         -         -         -         

Tax expense $m - - - - - FCF/share c/sh 2.1-          1.5-          1.4-          0.3-          -         

NPAT (reported) $m (2.6) (2.2) (2.5) - - P/FCFPS x -4.1x -6.1x -6.3x -34.4x #DIV/0!

NPAT (underlying) $m (2.6) (2.2) (2.5) - - EV/EBITDA x -6.7x -7.1x -6.5x 0.0x 0.0x

EBITDA margin % 1,153.2-   -         -         -         -         

CASH FLOW EBIT margin % 1,192.9-   -         -         -         -         

Year ending June Unit 2025a 2026e 2027e 2028e 2029e Return on assets % 73.5-        36.0-        62.9-        -         -         

OPERATING CASHFLOW Return on equity % 93.6-        41.4-        87.5-        -         -         

Receipts $m - 0.1 - - - LIQUIDITY & LEVERAGE

Payments $m (2.4) (2.4) (2.2) (0.6) - Net debt (cash) $m 2-             3-             0             1             74-           

Tax $m - - - - - ND / E % 68.1-        59.7-        6.5          28.2        95.3-        

Net interest $m 0.0 0.1 0.1 - - ND / (ND + E) % 2.9          5.9          2.0          2.6          426.7      

Other $m 0.2 - - - - EBITDA / Interest x (2,351) - - - -

Operating cash flow $m (2.2) (2.2) (2.1) (0.6) - Net debt / EBITDA x 0.8          1.4          (0.1)        #DIV/0! #DIV/0!

INVESTING CASHFLOW ASSUMPTIONS - Production
Property, plant and equipment $m (0.0) - - - - Year ending June Unit 2025a 2026e 2027e 2028e 2029e
Mine development $m - - - - - Processed Ore Tonnes kt -         -         -         -         -         
Exploration & evaluation $m (0.4) (1.3) (1.3) - - Processed Ore Grade g/t Au -         -         -         -         -         
Other $m - - - - - Processed Ore Metal koz -         -         -         -         -         
Investing cash flow $m (0.4) (1.3) (1.3) - - Metal Sold koz -         -         -         -         -         
Free Cash Flow $m (2.6) (3.5) (3.4) (0.6) - Hedged Gold Sales koz

FINANCING CASHFLOW ASSUMPTIONS - Prices & Costs
Share issues/(buy-backs) $m 3.1 4.9 - - 75.0 Year ending June - average Unit 2025a 2026e 2027e 2028e 2029e
Debt proceeds $m - - - - 75.0 AUD:USD A$/US$ 0.63        0.66        0.64        0.63        0.67        
Debt repayments $m - - - - - Average Tin Price Realised - AUD A$/t Sn -         -         -         -         -         
Dividends $m - - - - - All-in-Sustaining-Costs (AISC) - AUD A$/t Sn -         -         -         -         -         
Other $m (0.1) - - - -
Financing cash flow $m 3.1 4.9 - - 150.0
Change in cash $m 0.5 1.3 (3.4) (0.6) 150.0 VALUATION

(m) ($m) ($ps)

BALANCE SHEET Shares and options

Year ending June Unit 2025a 2026e 2027e 2028e 2029e Shares on issue 241.5

ASSETS Options in the money (OITM), including perforamnce rights 15.9

Cash & short term investments $m 1.9 3.2 (0.2) (0.8) 149.2 Diluted shares on issue 257.3

Accounts receivable $m 0.1 - - - -

Property, plant & equipment $m 0.0 0.0 0.0 0.0 0.0 Sum-of-the-parts valuation (12-month look forward)

Mine development expenditure $m - - - - - Kelpie Tin Project (10% of estimated project NPV) 65 0.27

Exploration & evaluation $m 1.5 2.9 4.1 4.1 4.1 Exploration assets 15 0.06

Other $m 0.0 0.0 0.0 0.0 0.0 Corporate and exploration costs (3) (0.01)

Total assets $m 3.5 6.2 4.0 3.4 153.4 Subtotal 76 0.32

LIABILITIES Net cash (debt) 2 0.01

Accounts payable $m 0.3 0.3 0.6 - - Total (undiluted) 78 0.32

Income tax payable $m - - - - - Add options in the money (m) 15.9

Borrowings $m - - - - 75.0 Add cash from OTIM 0

Other $m 0.5 0.5 0.5 0.5 0.5 Total (diluted) 0 0.30

Total liabilities $m 0.8 0.8 1.1 0.5 75.5

SHAREHOLDER'S EQUITY CAPITAL STRUCTURE (CURRENT)

Share capital $m 31.6 36.5 36.5 36.5 111.5 (m) ($m) ($ps)

Reserves $m - - - - - Total shares on issue 241.5

Retained earnings $m (28.9) (31.1) (33.6) (33.6) (33.6) Share price - last close 0.089

Total equity $m 2.8 5.4 2.9 2.9 77.9 Market capitalisation 21.5

Weighted average shares m 120.7 241.5 241.5 241.5 293.5 Net cash 4.7
Enterprise value (undiluted) 16.8

MAJOR SHAREHOLDERS Options outstanding 60.4

Shareholder % m Options (in the money) 15.9

Syndicate Minerals Pty Ltd 4.1          10.0 Issued shares (diluted for options) 257.3

Michael Ruane 2.3          5.5 Market capitalisation (diluted) 22.9

Gregory Miles 1.7          4.2 Net cash + options 5.1

Simone Sze Suen 1.5          3.6 Enterprise value (diluted) 17.8
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Recommendation structure 
 
 
Buy: Expected to outperform the overall market on a 12 month view. 
 
Hold: Expected to perform in line with the overall market on a 12 month view. 
 
Sell: Expected to underperform the market on a 12 month view. 
 
Not Rated: GBA has a factual view of the company with no recommendation. 
 

 
High Risk: A qualitative rating, based on our assessment of significantly higher-
than market risk of share price volatility. 
 
Medium Risk: A qualitative rating, based on our assessment of market-average 
risk of share price volatility. 
 
Low Risk: A qualitative rating, based on our assessment of lower-than-market 
risk of share price volatility. 
 
If no Recommendation is stated, including ‘Not Rated’, then the note has been 
commissioned for publication by the subject company. A Valuation may be 
provided, but not a Price Target. 
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