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One of ASX’s Most Compelling Tin & Gold Opportunities  Metals & Mining 

We initiate coverage on Caspin Resources (ASX: CPN) with a 12-month target price of 
A$0.34, representing a ~195% upside from the current share price. Caspin is an emerging 
explorer with substantial discovery upside across tin, gold, nickel, copper, PGEs and rare 
earths through four strategically positioned Australian projects. Its portfolio combines 
high-grade resources, district-scale discovery potential and near-term drilling catalysts, 
positioning the company for meaningful resource growth and sustained value creation. 

The Bygoo Tin Project, Caspin’s flagship growth asset, provides a solid exposure to a high-
grade, scalable tin system with exceptional discovery upside and clear economic 
advantages. Caspin has laid a powerful foundation for growth at Bygoo, anchored by the 
Kelpie Deposit, which hosts a maiden Mineral Resource Estimate of 3.94 Mt at 0.5% Sn for 
19,300 tonnes of contained tin, a standout grade among open-pit tin projects in Australia. 
Backed by more than 20,000m of drilling, Kelpie demonstrates both quality and expansion 
potential, further supported by a substantial 12–20 Mt Exploration Target grading 0.35–
0.50% Sn, indicating the possibility of more than tripling the resource base. 

Importantly, the current resource and Exploration Target cover only 5% of the 20 km 
Ardlethan Granite contact, one of Australia’s most fertile yet underexplored tin corridors. 
Rock chips up to 0.82% Sn, hundreds of historical workings and pervasive greisen alteration 
confirm a much larger mineralised system with potential for multiple Kelpie-style deposits. 
Initial metallurgical test work (53.6% Sn concentrate; 83.8% recovery) and ore sorting 
results (potential 3–6x feed-grade upgrade) enhance the project economics, indicating 
an efficient, low-cost processing pathway. 

As global tin supply tightens and demand accelerates across semiconductors, EVs and 
clean technology manufacturing, Bygoo puts Caspin at the forefront of a high-value metals 
growth trend while offering a compelling discovery and growth pipeline in Australia. 

Expanded pipeline accelerates Caspin’s exploration upside 

Caspin’s broader pipeline adds strong, multi-commodity upside alongside Bygoo. At 
Weethalle, Caspin controls a highly prospective gold project in the Lachlan Fold Belt, 
targeting a more than 2km IP anomaly supported by strong pathfinder geochemistry, soil 
gold to 59 ppb Au, and high-grade surface results. Mount Squires provides strategic scale 
beside BHP’s A$1.7b Nebo-Babel deposits, with confirmed gold, heavy REEs and copper 
along a 40km corridor. Yarawindah Brook strengthens the mix with the Serradella nickel-
copper-PGE system, proven metallurgical upgrades and meaningful lithium potential 
defined by a large, 5,000-sample geochemical dataset. 

Valuation range of A$0.306–0.373 per share 

Using an asset-driven peer-comparable valuation methodology, we have valued CPN at a 
midpoint target price of A$0.34, representing a Price/NAV of 0.34x. This indicates a 
significant valuation upside (195.4%) compared to the current share price. We anticipate 
that Caspin Resources will undergo a re-rating with the announcement of an upgraded 
mineral resource estimate for the Bygoo Tin project. Significant value unlocking is also 
possible, amidst further drilling at the Weethalle Gold project. Our valuation excludes any 
potential value unlocking from corporate activities undertaken by management on its REE 
and Ni-Cu portfolio. With all the value of CPN stock tied to its tin project, and all other 
assets being value-added propositions, the downside risk to the stock is highly limited. Key 
risks to our investment thesis include project execution delays, regulatory risks, geological 
risks, and commodity cycle risks. 
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Business description 

Caspin Resources Limited (ASX: CPN) is a 
Perth-based explorer driving early-stage 
mineral discoveries across Australia. Its 
flagship Bygoo Project in New South Wales 
hosts a high-grade tin resource of 3.94 Mt 
@ 0.5% Sn, located in the prolific Wagga 
Tin Belt. Nearby, the Weethalle Project 
offers strong potential for large-scale gold 
mineralisation in a Hemi-style setting. In 
WA, Caspin’s Yarawindah Brook and 
Mount Squires Projects target Ni-Cu-PGE 
sulphides in emerging mineral provinces. 
With a diversified portfolio and strategic 
focus on critical and technology metals, 
Caspin is well-positioned for growth 
through discovery and value creation. 
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Investment Rationale 
Listed on the Australian Securities Exchange (ASX: CPN), Caspin Resources Limited is a Perth-based 
mineral explorer focused on discovery and value creation across a portfolio of high-potential Australian 
assets. The Company’s flagship Bygoo Tin Project in New South Wales surrounds the historic Ardlethan 
Mine and boasts an emerging high-grade tin resource within the prolific Wagga Tin Belt. The project 
has recently delivered a maiden Inferred Resource of 3.94Mt at 0.5% Sn for 19,300t of contained tin, 
underscoring its strong growth potential.  

Complementing Bygoo, the Weethalle Gold Project offers large-scale intrusive-related potential, 
supported by high-grade workings and an untested 2km IP anomaly. In WA, Yarawindah targets nickel-
copper-PGE sulphides, while Mount Squires sits beside BHP’s $1.7b Nebo-Babel development. This 
diversified portfolio positions Caspin to benefit from accelerating demand for critical and technology 
metals. 

Multi-commodity exploration suite underpins balanced growth 

Caspin offers a uniquely diversified exploration portfolio, with each project contributing distinct 
commodity exposure. The Bygoo Tin Project anchors the portfolio with leverage to tin, a metal now 
classified as a critical technology input due to its essential role in semiconductors, soldering, robotics 
and clean-energy electronics. As global tin supply tightens and Western production remains scarce, 
Bygoo provides Caspin with strategic positioning in one of the world’s most supply-constrained metals. 

The Weethalle Gold Project adds exposure to high-grade, intrusion-related gold systems within one of 
Australia’s most productive gold belts. Gold remains a premier hedge against inflation, currency 
debasement and macro uncertainty, offering counter-cyclical resilience within Caspin’s broader 
commodity mix. 

In Western Australia, Yarawindah Brook advances Caspin’s exposure to nickel, copper and PGEs, 
metals central to rapidly expanding electrification markets. Nickel and copper underpin EV batteries 
and grid infrastructure, while PGEs are vital for industrial catalysts, hydrogen technologies, and reducing 
auto emissions. Together, they provide high-value leverage to long-term energy-transition demand. 
Mount Squires enhances this mix with gold, copper and heavy rare earth elements, including Dy 
(Dysprosium) and Tb (Terbium), which are critical magnet metals for EV motors, wind turbines and 
defence systems. 

Collectively, these projects create a balanced portfolio that offers exposure across technology metals, 
electrification inputs, and precious metals, positioning Caspin to benefit from multiple-commodity 
upcycles and discovery-driven growth pathways. 

Caspin’s assets sit in prime mineral belts, driving standout upside 

Caspin holds a portfolio of well-positioned assets across some of Australia’s most proven and richly 
endowed mineral belts, giving the company exceptional leverage to major discovery. Bygoo anchors 
this land position, sitting beside the historic Ardlethan Mine, Australia’s largest mainland tin producer, 
and along a 20km granite contact renowned for hosting multiple tin deposits. This places Bygoo firmly 
within a proven tin district with meaningful scale potential. 

The Weethalle Gold Project adds another tier one address, located near major gold camps including 
West Wyalong and Evolution Mining’s Lake Cowal operation, and hosts a 2km undrilled IP anomaly 
suggestive of a large intrusive related system. Mount Squires further strengthens Caspin’s footprint, 
lying directly along strike from BHP’s A$1.7bn Nebo Babel nickel copper deposits. 

Yarawindah Brook completes the portfolio with high-impact nickel, copper, and PGE potential near 
Chalice Mining’s world-class Julimar Gonneville discovery. Together, these positions place Caspin 
alongside some of Australia’s most significant mineral systems and maximise its discovery leverage. 

Caspin controls 
promising assets 
across premier 
Australian mineral 
belts, including 
Bygoo, Weethalle, 
Mount Squires and 
Yarawindah Brook, 
positioning the 
company for strong 
discovery leverage 
and growth 
potential 
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With just 5% explored, Bygoo offers immense untapped potential for major tin 
discoveries 

Caspin is rapidly emerging as a potential district-scale tin explorer, with the Bygoo Tin Project offering 
exceptional growth potential in one of Australia’s most underexplored tin provinces. The current Kelpie 
Deposit, which hosts a maiden Mineral Resource Estimate of 3.94Mt at 0.5% Sn for 19,300 tonnes of 
contained tin and the Exploration Target of 12–20 Mt at 0.35–0.50% Sn, represent just 5% of the 20km 
prospective Ardlethan Granite contact, leaving vast areas untested yet highly prospective for new 
discoveries. This extensive corridor, supported by recent aeromagnetic surveys and the identification of 
the Ardlethan East anomaly near the historical 50,000-tonne Ardlethan Mine, provides strong geological 
evidence for a much larger mineralised system. Notably, both the eastern and western granite margins 
remain open for exploration, offering multiple growth fronts. Caspin’s near-term strategy is sharply 
focused on drill testing extensions to the Kelpie resource, advancing metallurgical test work, and 
expanding regional mapping and sampling. With significant upside from underexplored ground and 
promising new targets, Bygoo is shaping up to be a high-quality, scalable tin asset positioned to capture 
the growing demand for critical and technology metals. 

Metallurgy results demonstrate Bygoo’s processing efficiency and project economics 

Caspin delivered a significant breakthrough recently. The initial metallurgical test work at Kelpie 
Deposit has produced 53.6% Sn concentrate with 83.8% recovery. These excellent concentrate grades 
with significantly high recoveries justify the exceptional metallurgical characteristics of the deposit, 
providing a high probability of economically developing the tenement. These initial test results can be 
compared favourably with the operational mines and a relatively developed project, pushing Bygoo’s 
economic viability upwards. 

The initial ore sorting tests also achieved 3–6x tin grade upgrades, up to 92% waste rejection, and 
strong recoveries. The results confirm Kelpie’s excellent response to XRT technology, highlighting major 
opportunities to improve processing efficiency, reduce costs, and enhance concentrate quality. With 
simple downstream gravity separation expected to yield premium tin concentrates, these results 
strengthen the Bygoo Project’s potential as a low-cost, high-margin tin development in Australia. 

Since most tin metal recovery comes from the primary gravity concentrate, a straightforward, 
economical gravity-only plant design is feasible.  

These results demonstrate simple metallurgy for Bygoo, resulting in a simpler, cost-effective process 
plant with lower operating costs. This will turn into a major competitive advantage for Caspin over 
other development projects. 

Further test work offers numerous ways to boost concentrate grades and recoveries, including ore-
sorting beneficiation, which the company recently demonstrated as feasible. 

Weethalle, Mount Squires and Yarawindah deliver strong discovery upside 

Caspin’s project pipeline is supported by other strong projects in addition to Bygoo. Complementing 
Bygoo is the Weethalle Gold Project, which adds a high-impact, low-cost discovery opportunity to 
Caspin’s pipeline. Historical gold grades reach 5oz/t, supported by a 2km untested IP anomaly aligned 
with strong arsenic, tungsten and lead geochemistry. Soil assays up to 59ppb, and rock chips to 18.6g/t 
suggest a large intrusive-related system. With access secured and drilling underway, Weethalle offers 
strong near-term catalysts. 

At Mount Squires, drilling has confirmed gold, REE and copper mineralisation across a 40km structural 
corridor. Early exploration has already delivered meaningful results, including significant gold at 
Handpump, heavy rare earth mineralisation at Duchess and surface copper confirmed at Sienna within 
a 17km mafic corridor. With strong geophysical and geochemical support and multiple untested targets, 
Mount Squires provides Caspin with outstanding discovery leverage and the potential to unlock a 
district-scale mineral system. 

The exceptional 
results from the 
initial metallurgical 
test work and ore 
sorting process at 
Kelpie Deposit are a 
significant 
derisking milestone 
for the Bygoo 
project. The 
superior 
concentrate and 
high metal recovery 
enhances project’s 
economic viability  
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Yarawindah Brook further broadens the pipeline with nickel-copper-PGE potential near Chalice Mining’s 
major discoveries. The Serradella discovery delivered strong nickel, copper and PGE grades across 
multiple stacked lodes with more than 1,000m of strike and significant open extensions. Metallurgical 
test work has already demonstrated the potential for successful upgrades. Nearby targets, including 
Vicia and Balansa, confirm system continuity, while MLEM-defined conductors in Brassica point to 
high-quality Ni-Cu-PGE sulphide potential. Over 5,000 soil samples also reveal a robust LCT-pegmatite 
signature, supporting meaningful lithium prospectivity.Together, these projects create a balanced suite 
of near-term catalysts and large-scale discovery opportunities. 

Caspin offers a unique and highly undervalued investment proposition in tin for ASX 
investors 

With a highly underexplored, large, superior-grade tin asset in highly lucrative metallurgical zones and 
expanding mineralisation systems, Caspin offers a unique investment opportunity for ASX investors 
looking to play the electrification-of-the-future theme. Riding on very strong long-term fundamentals, 
Caspin offers a great alternative to copper investment on the ASX.   

Using a resource-based, peer-comparable-driven valuation methodology, Caspin (CPN) is valued at 
A$0.306 per share in the base case and A$0.373 per share in the bull case, with a midpoint target of 
A$0.34 per share. This equates to a price-to-NAV ratio of 0.34x and implies a potential upside of 195.4% 
from the current share price of A$0.12. The substantial upside is well supported by multiple growth 
levers that underpin this conviction. 

The project is underpinned by a robust pipeline of catalysts: potential resource upgrades, multiple 
opportunities to grow the Kelpie Deposit and make new discoveries across the Bygoo Project, and 
upcoming metallurgical test results to demonstrate a viable processing solution—all of which would 
materially improve confidence in future development studies. Importantly, Caspin’s recent capital 
placement, backed by institutional investors, ensures that drilling, re-assays, and technical studies are 
all fully funded, mitigating near-term financing risk.  

When combined with rising tin prices (now at a new base of USD45,000/t)—driven by widening supply 
disruptions across Congo and Indonesia (two main tin suppliers) and by electrification—the investment 
case strengthens further.  

It is imperative to note that the current valuation of Caspin is tied solely to the Bygoo Tin Project, while 
the Weethalle Gold, REE Mount Squires, and Ni-Cu Yarawindah project portfolios are complementary at 
this stage. Bygoo represents the company's core value, and any work beyond the tin project is expected 
to deliver significant value addition and overall returns to potential investors. We believe the downside 
risk on the stock is minimal.  

In our view, Caspin represents a rare opportunity: a well-funded, large-scale tin developer trading at 
a deep discount to peers, with multiple near-term catalysts and additional upside from its critical and 
base-metal exposure. 
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The Bygoo Project: Driving Caspin’s Tin Growth 
Story 
The Bygoo Project (Figure 1), Caspin’s flagship asset in New South Wales, is an advanced, high-grade 
tin project situated within the prolific Wagga Tin Belt. The Company acquired the project in December 
2024, marking a strategic step towards strengthening its exposure to critical and technology metals. 
The 100%-owned project surrounds the historic Ardlethan Tin Mine, once one of Australia’s largest 
mainland tin producers, and covers an area of 1,180km².  

Since the acquisition, Caspin has rapidly advanced exploration, confirming extensive high-grade tin 
mineralisation and announcing a maiden Inferred Resource at the Kelpie Deposit (formerly Bygoo 
North) of 3.94Mt @ 0.5% Sn for 19,300 t of contained tin. The resource lies within a larger Exploration 
Target of 12–20 Mt @ 0.35–0.50% Sn, highlighting strong growth potential. With mineralisation open 
along strike and at depth across a 20km granite contact, Bygoo has the scale and grade to become one 
of Australia’s next major tin projects. 

Figure 1 : Bygoo Project’s Location Map 

 
Source: Company 
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High-grade greisen tin mineralisation and strong exploration potential at the Kelpie 
Deposit 

The Kelpie Tin Deposit is located within the Wagga–Omeo Zone of the Central Lachlan Orogen in New 
South Wales, one of Australia’s most mineralised geological provinces. This structural zone is 
dominated by Ordovician metasediments, intruded by a series of Silurian to Devonian granites and 
volcanics, creating an environment highly conducive to tin mineralisation. Within the broader Bygoo 
Tin Project, these sediments belong to the Abercrombie Formation, comprising sandstones, siltstones, 
and mudstones deposited in a marine setting. Metamorphism is minimal and largely restricted to zones 
adjacent to felsic intrusions. 

Tin mineralisation at Bygoo is genetically linked to the lower Devonian S-type Ardlethan Granite, part 
of the Tabberabberan Cycle intrusions associated with the Bindian Event. At Kelpie, mineralisation 
occurs near the upper contact, or apical zone, of the Ardlethan Granite, where it intrudes Quartz–
Feldspar Porphyry of the Gurragong Group volcanics. The granite contacts dip moderately, averaging 
around 40 degrees, and host multiple high-grade greisen lodes broadly parallel to this interface. 
Structural flexures and long-lived east–west faults have further focused mineralising fluids, enhancing 
both grade and continuity. 

Petrological studies confirm that tin mineralisation is dominated by coarse-grained cassiterite (SnO₂), 
the principal tin ore mineral. The greisen zones typically consist of 70 to 90 per cent quartz, with 
accessory sericite, tourmaline, muscovite, topaz, and fluorite, and minor sulphides. This style of greisen-
type tin mineralisation reflects intense hydrothermal activity during granite emplacement, producing 
broad alteration halos extending one to two kilometres from the source. 

The Ardlethan Granite and surrounding formations host both lode and alluvial cassiterite systems, 
validated by extensive historical mining at the nearby Ardlethan Mine and within the Dumbrells, Smiths, 
and Stewarts lodes. However, historical mining was confined mainly to limited basement outcrops, 
leaving large parts of the project area underexplored. With minimal cover and clear structural 
continuity, the geological setting at Kelpie supports significant potential for extensions and new 
discoveries within one of Australia’s most established tin districts. 

Maiden resource confirms high-grade, growth-focused tin discovery at Bygoo 

Soon after completing the acquisition, Caspin Resources delivered a major milestone with its maiden 
Inferred Mineral Resource Estimate and initial Exploration Target (Figure 2) at the Kelpie Deposit 
(formerly known as Bygoo North Prospect).  

Prepared under the JORC (2012) Code, the estimate defined 3.94 Mt at 0.5% Sn for 19,300 tonnes of 
contained tin. The resource, supported by 275 holes for over 20,000m of drilling, was modelled within 
an optimised open-pit shell to a depth of 190m, confirming excellent open-pit potential. The 0.5% Sn 
grade is considered high for open-pit tin deposits, comparing favourably with both Australian and 
global peers, and positions Kelpie among the most compelling new tin discoveries in Australia. 
Notably, Kelpie’s grade exceeds that of comparable Australian open-pit tin projects such as the 
Taronga Tin Project (0.16% Sn) in New South Wales and the open-pit component of the Cleveland Tin 
Project (~0.95% Sn overall, ~0.3–0.4% Sn open-pit), underscoring its competitive advantage among 
near-surface tin developments. However, the Kelpie deposit does sit below the very high-grade 
underground peers like Renison (~1.45% Sn) and Heemskirk (~1.04% Sn). 

The mineralisation at Kelpie remains open along strike and at depth, with the current resource 
constrained only by drilling density. Importantly, the resource sits within a much larger Exploration 
Target of 12–20 Mt @ 0.35–0.50% Sn, providing substantial scope for resource growth along strike and 
at depth. Rock chip results up to 0.82% Sn and numerous historical workings extending over 2km from 
the Kelpie Deposit indicate a large, fertile tin system with potential for multiple high-grade repetitions. 

 

The Kelpie Deposit 
hosts high-grade 
greisen-style tin 
within the Ardlethan 
Granite, supported 
by strong structural 
controls, minimal 
cover, and 
significant untapped 
exploration potential 
in the Wagga Tin Belt 
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Figure 2 : 3D oblique view of tin mineralisation within the Kelpie Deposit and surrounding Exploration Target 

 
Source: Company 

Large exploration target highlights major growth potential at Kelpie 

Along with the MRE, Caspin also defined a substantial Exploration Target at Kelpie (Figure 3), marking a 
major step forward in demonstrating the scalability of the Bygoo Tin Project. The Exploration Target, 
estimated at 12–20 million tonnes grading 0.35–0.50% Sn, represents an opportunity to more than 
triple the current MRE of 3.94 Mt @ 0.5% Sn. Developed in accordance with the JORC (2012) Code, the 
target was modelled using parameters consistent with the Kelpie MRE and based on Caspin’s detailed 
geological model.  

The Lower-Case Target represents a high-confidence, robust estimate with clear opportunities for 
growth along strike and down dip of the current resource. In contrast, the Upper-Case Target extends 
mineralisation into a broader interpreted shell along the Ardlethan Granite contact, a well-defined and 
mappable surface whose orientation and strike extent have been delineated through drillhole logging, 
field mapping, and magnetic interpretation. This target extends approximately 250m beyond the limits 
of current drilling and remains open below the 250m depth constraint, indicating significant potential 
for further extensions both laterally and at depth. Importantly, the current model does not yet account 
for the repetition of mineralised lodes observed within the central part of the Kelpie Deposit, suggesting 
further upside within the existing system. 

While the Exploration Target outlines a range of potential outcomes at Kelpie, it does not yet 
incorporate the broader mineralised system defined by extensive historical workings, which extend 
over 1,000m to the north and 2,000m to the southwest. Despite evidence of widespread tin 
mineralisation from mapping and sampling, these zones have never been drill tested. Reconnaissance 
work by Caspin identified a dense network of historical workings within a 2km radius of the Kelpie 
Deposit, with rock chip assays exceeding 0.1% Sn and peaking at 0.82% Sn, supported by pathfinder 
elements such as bismuth, tungsten, copper, lead, zinc, and silver. 

Caspin’s 12–20 Mt @ 
0.35–0.50% Sn 
Exploration Target 
highlights strong 
growth potential with 
untested extensions, 
stacked lodes, 
widespread near-
surface 
mineralisation, and 
multiple discovery 
opportunities along 
the 20km Ardlethan 
Granite contact 
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Figure 3: Regional prospectivity and potential of the Kelpie regional area 

 
Source: Company 

The Bygoo Project is poised to unlock district-scale tin growth and long-term value 

It must be noted that despite its proven geological fertility, the Bygoo Project remains largely 
underexplored, with Kelpie and its Exploration Target representing only 5% of the 20km Ardlethan 
Granite contact. Recent aeromagnetic surveys have refined key structural targets, highlighting strong 
alteration zones and potential extensions of mineralisation. Among these, the Ardlethan East anomaly, 
located near the historic Ardlethan Mine (past production of ~50,000 tonnes of contained tin), stands 
out as a highly prospective new discovery zone with geological characteristics similar to those of Kelpie. 
Meanwhile, exploration of the western granite margin—which remains virtually untested may reveal 
another mineralised system, effectively doubling the project’s prospective footprint. 

Caspin’s next phase of work aims to unlock this broader potential through drill testing of resource 
extensions, metallurgical test work on gravity separation and ore sorting, and expanded surface 
mapping and sampling across the Kelpie region. The company will also advance evaluation of new 
targets, including Ardlethan East, where early geophysical and geological results indicate strong 
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continuity with the Kelpie system. Collectively, these initiatives position Caspin to uncover a district-
scale tin system along one of Australia’s most fertile yet underexplored tin corridors, offering 
substantial long-term resource growth and value creation for shareholders. 

Figure 4 : Bygoo geology and exploration target 

 
Source: Company 

 

Ardlethan east emerging as a major untested tin discovery opportunity 

The Ardlethan East prospect (Figure 5) is emerging as a highly promising new discovery opportunity 
within Bygoo, offering strong geological similarities to the nearby Ardlethan Mine. Located just a short 
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distance east of the Ardlethan township, the target is defined by multiple coherent basement 
geochemical anomalies, supported by rock chip samples exceeding 0.1% Sn and a peak assay of 1,896 
ppm Sn from previous RAB drilling, which has never been followed up. These results suggest a robust, 
near-surface tin system that remains completely untested by modern exploration. 

The area also exhibits magnetic features coincident with the Ardlethan Mine trend, implying a similar 
structural and intrusive control on mineralisation. Caspin’s recent aeromagnetic survey has further 
refined these magnetic and geological signatures, enabling precise targeting of potential tin-bearing 
zones. Geological interpretations indicate that granite breccia intrusions hosted by sedimentary rocks 
may be the primary control on mineralisation, consistent with the mineralising style observed at 
Ardlethan. 

With the combined support of geochemical, magnetic, and geological datasets, Ardlethan East stands 
out as a ‘look-alike’ to the Ardlethan Mine, representing one of the most compelling greenfield tin 
targets in the region. The company plans to prioritise this area in upcoming exploration campaigns, 
leveraging the new aeromagnetic data to design drill programmes aimed at confirming mineralisation 
continuity and scale. As exploration accelerates, Ardlethan East could significantly enhance Caspin’s tin 
portfolio and provide a second growth centre alongside the high-grade Kelpie Deposit. 

Figure 5 : Ardlethan East anomaly 

 
Source: Company 
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Metallurgical test work presents a very high-grade concentration with significantly 
large recoveries  

The initial metallurgical test work at Kelpie Deposit has produced 53.6% Sn concentrate with 83.8% 
recovery (from a gravity separation process followed by flotation; 58.3% Sn concentrate with 58.7% 
recovery from gravity-only separation). These outstanding concentrate grades and high recoveries 
highlight the deposit's superior metallurgical potential, signalling strong prospects for economically 
viable development of the tenement (Figure 6). The initial test results compare favourably to those of 
operating mines and advanced projects, enhancing Bygoo's economic outlook. 

The program featured a two-stage process: initial gravity separation, followed by flotation of slimes and 
rejected gravity streams. It yielded impressive results at this early stage of flowsheet development, with 
strong potential for further optimisation and enhancement. Since most tin recovery derives from the 
primary gravity concentrate, a simple, cost-effective gravity-only plant design is viable. 

These results provide strong confidence in Kelpie's development potential, prompting the start of 
resource extension drilling in the coming weeks. This work will define the 12-20Mt exploration target 
and probe further extensions. With tin prices surging past US$50,000/t last week, Caspin’s Bygoo Project 
are primed for a highly eventful 2026. 

Figure 6: Metallurgical Test Work Results  

 

Source: Company 

Ore sorting and metallurgical test work program delivers a major step toward high recovery, low-
cost tin production at Kelpie 

Caspin Resources achieved highly encouraging results from its first ore-sorting programme at the 
Kelpie Deposit, demonstrating strong potential for processing efficiency and grade improvement. Two 
samples from drillhole BDD001 were tested at TOMRA Ore Sorting Solutions in Sydney: a high-grade 
sample at 1.12% Sn and a low-grade sample at 0.19% Sn. Using X-Ray Transmission (XRT) technology, 
which detects the atomic density of minerals to distinguish the dense cassiterite (SnO₂) from lighter 
host silicates, the sorter successfully upgraded tin grades while rejecting a substantial amount of waste. 

For the high-grade sample, the sorting process achieved a threefold upgrade from 1.12% Sn to 3.33% 
Sn, with 71% waste rejection and 88% recovery (Figure 7). The low-grade sample achieved a sixfold 
upgrade from 0.19% Sn to 1.16% Sn, with 92% waste rejection and 50% recovery. These results are 
particularly encouraging given the limited sample size and the heterogeneous nature of Kelpie 
mineralisation. Notably, the waste stream averaged 0.10% Sn, below the project’s resource cut-off 
grade of 0.15%, indicating effective waste separation. 

The fines fraction (<6.7 mm) represented only 13% of the total mass, a low proportion that is 
advantageous for ore sorting, as this material is typically reincorporated into plant feed after processing. 
Future test programmes will focus on optimising recovery rates and concentrating grades through trials 
with varying feed grades and particle sizes, while reconciling tin content in the fine fraction. 

 

Additional test work 
(next phase) 
presents multiple 
opportunities to 
improve grades and 
recoveries, such as 
ore-sorting 
beneficiation, which 
the company has 
recently proven 
feasible 
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Figure 7 : Ore sampling results  

 

Source: Company 

Importantly, the major remaining impurity in the product stream is silica, which can be easily removed 
through conventional gravity separation, providing confidence that a high-purity tin concentrate can 
be achieved from both high- and low-grade feed. These initial results confirm the suitability of XRT ore 
sorting technology for Kelpie and highlight a clear path toward enhanced processing efficiency, lower 
operating costs, and improved project economics. 

Caspin aims to advance towards an optimised, high-efficiency processing flowsheet  

Building on the highly encouraging metallurgical test and ore sorting results, Caspin will now advance 
a comprehensive ore sorting optimisation programme designed to refine recoveries, enhance product 
grades and validate processing performance at scale. The next phase of work will include testing a 
larger, more representative 700kg sample, along with detailed variability studies across different 
particle sizes, grades and mineralisation zones. 

Caspin also plans to undertake bulk performance trials on full-scale XRT sorting units, ensuring results 
accurately reflect anticipated on-site operating conditions. Future metallurgical programmes will 
integrate products from the expanded TOMRA ore sorting campaign, positioning Caspin to define an 
optimised, low-cost, high-recovery processing flowsheet for the Bygoo Tin Project. 

Figure 8 : Flow Diagram of Test Work Flowsheet  

 

Source: Company 

 

 

 

Considering these to 
the first metallurgical 
test program on 
Kelpie Deposit, the 
results provide a 
baseline for 
achieving further 
improvements in 
grade and recovery, 
especially in the 
gravity separation 
stage of the 
flowsheet 
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Weethalle: A powerful new catalyst for Caspin’s 
growth strategy 
In September 2025, Caspin Resources executed an exclusivity agreement providing a six-month option 
to earn up to 80% ownership of the Weethalle Gold Project in New South Wales. The agreement, 
entered with Weethalle Gold Pty Ltd (WGPL), gives Caspin access to a compelling discovery-stage 
intrusive related gold system for an upfront commitment of only $50k and one million Caspin shares 
under voluntary escrow. Strategically located just 30km north of the Bygoo Tin Project (Figure 9), 
Weethalle complements Caspin’s capability in intrusive mineralised systems and strengthens the 
company’s growing regional footprint. 

 

Figure 9 : Bygoo Tin Project and Weethalle Gold Project location map, NSW 

 
Source: Company 

 

Weethalle 
strengthens 
Caspin’s portfolio 
with a low-cost, 
high-impact gold 
discovery 
opportunity 
supported by strong 
IRG geology, high 
historical grades, 
major untested 
anomalies and 
immediate drilling 
catalysts 
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A large, underexplored gold system in the heart of the Lachlan Fold Belt 

The Weethalle Project consists of three granted exploration licences covering 310km2 in the heart of 
the Central Lachlan Fold Belt, one of Australia’s most prolific and well-endowed mineral provinces. The 
primary target area is associated with historical gold workings known as ‘Euratha’. The project sits 
within the same structural corridor as De Grey Mining’s 10Moz Hemi discovery and occupies the 
favourable “strain shadow” position along the margin of the Weethalle Granite, a structural setting 
known for hosting large and robust IRG gold systems. Weethalle is also positioned close to major 
historical mining centres, including the West Wyalong district and Evolution Mining’s world-class Lake 
Cowal Gold Mine, which further highlights the proven fertility of the region.  

The project is easily accessible via major highways and local roads, with support services available in 
the nearby township of Weethalle. Land access agreements have already been secured, and there are 
no barriers to drill testing the IP and geochemical anomalies. 

Despite this highly strategic setting, the project area has seen very little modern exploration. Historical 
activity was limited to small-scale workings, and only recent work by WGPL has produced the first 
meaningful geochemical and geophysical datasets in several decades, revealing a rare opportunity to 
test a strongly prospective but underexplored gold system. 

Emerging high-grade targets supported by modern geophysics 

Past drilling at Euratha have generated encouraging results, such as 5m @ 3.24g/t Au & 7.1g/t Ag, 
including 1m @ 13.5g/t Au & 16.9g/t Ag. WGPL’s induced polarisation surveying identified a 
chargeability anomaly beneath these workings, strengthening at depth beyond historical drilling. 
Expanded coverage then revealed a much larger and stronger anomaly extending more than 2000m 
with a high-intensity core of approximately 700m. Significantly, this anomaly has never been drill-
tested, representing a major untested discovery opportunity. 

A broad soil geochemistry programme using portable XRF (pXRF) technology identified a robust arsenic 
anomaly coincident with tungsten and lead, all characteristic pathfinders for intrusive related gold 
systems. Selected samples were chemically assayed and returned highly anomalous gold values up to 
fifty-nine parts per billion, confirming the geochemical footprint. The anomaly (Figure 10) forms an 
annular pattern aligned with elevated topography and areas of sub crop, indicating a resistant and 
potentially mineralised intrusive centre.  

Figure 10 : Stacked IP lines showing a very strong chargeability anomaly 

 
Source: Company 

Multiple indicators of a large intrusive related gold system 

Rock chips from the anomalous zone have returned very high grades, including 18.6g/t Au and 6.8g/t 
Au. The combined evidence from structural interpretation, geophysical anomalies, pathfinder 
geochemistry and historical high-grade results strongly supports an intrusive-related gold model. This 
model is significant because IRG systems often produce large, multi-million-ounce deposits due to their 
broad alteration halos and extensive vein networks. The presence of alluvial tin around the Weethalle 
Granite adds another layer of geological support, indicating multi-commodity fertility similar to the tin–
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gold associations observed at Caspin’s Bygoo Project. Collectively, these signatures point to a large, 
mineralised architecture rather than isolated high-grade pockets. 

Figure 11 : Summary of RC drill targets and rock chip samples at Weethalle project 

Source: Company 

Drilling programme underway 

Caspin advanced its exploration activities at Weethalle with the commencement of a reverse circulation 
(RC) drilling programme targeting newly identified induced polarisation (IP) and geochemical anomalies. 
Results from the Phase One programme, announced on 16 December 2025, comprised four RC drill 
holes totalling 690m. While no significant gold mineralisation was intersected in this initial phase, the 
identification of key gold pathfinder elements, including silver and arsenic, is encouraging and will be 
further evaluated through forthcoming multi-element assay results. 

In parallel, infill soil geochemistry has refined priority targets across the prospect area, defining a 
discrete and compelling soil gold anomaly extending from the historical Euratha Mine. This anomaly 
coincides with a key structural intersection and a strong IP resistivity feature approximately 160m below 
the surface, interpreted as potential quartz veining or silica alteration. Surface mapping has confirmed 
quartz veining with high-grade gold results of up to 11.6 g/t Au, underscoring the prospectivity of this 
target. 

Sulphide and quartz veining varied across the Phase One drill holes, with SJRC003 the most encouraging, 
returning anomalous gold of 1m @ 0.25 g/t Au from 71m. Sulphide mineralisation, dominated by pyrite 
and arsenopyrite, accounts for the widespread arsenic anomalism and supports the presence of a large-
scale hydrothermal system with ongoing exploration potential. 

Next Steps  

The Phase One drilling programme has materially enhanced the Company’s understanding of the 
geological framework and mineralisation potential at Weethalle. Importantly, the identification of a 
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significantly stronger geochemical anomaly coincident with a compelling geophysical feature indicates 
discovery potential comparable to that of the initial drill targets. 

The Company is now advancing plans for a Phase Two drilling programme at Weethalle, scheduled to 
commence in early February 2026, with the newly defined soil anomaly designated as a high-priority 
target. At least one drill hole is planned to test beneath this anomaly, targeting interpreted structural 
controls and the associated low IP resistivity.  

Strategic upside and immediate catalysts 

Caspin intends to expand gold-focused soil geochemistry using laboratory assays to generate additional 
drill targets and to evaluate other historical workings around the Weethalle Granite. Work at the Bygoo 
Tin Project will continue in parallel, including metallurgical test work at Kelpie and regional exploration 
programmes. The combination of large untested anomalies, high-grade surface results, a favourable 
intrusive-related setting and strong regional analogues positions Weethalle as a standout discovery 
opportunity within a Tier One gold province. 

 

Yarawindah Brook: Multi-commodity project with 
strong potential for PGE, nickel, copper and 
lithium  
The Yarawindah Brook Project (Figure 12) is positioned approximately 100km northeast of Perth, within 
the rapidly emerging PGE-Ni-Cu sulphide province of West Yilgarn. This strategic location places the 
Project approximately 40 km north of Chalice Mining’s high-grade Gonneville discovery. With a 
commanding land position of more than 400km2, the Project offers a highly prospective footprint in an 
underexplored mineral district that continues to yield encouraging results for new discoveries. 

Growing industry attention towards the region has been driven by the success of Chalice Mining at the 
neighbouring Julimar Project. Yarawindah Brook benefits directly from this momentum, offering 
exposure to a resource-rich frontier, which contains platinum group elements, nickel and copper. 
Caspin’s early entry into the district has secured a large and strategic landholding that provides 
significant leverage to future discoveries. 
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Figure 12 : Regional structural interpretation showing the relationship between the 
Gonneville Intrusive Complex and Yarawindah Brook Project 

 
Source: Company 

Yarabrook Intrusion identified as a major mineralised system 

Caspin has defined a substantial mafic ultramafic intrusive body in the central project area known as 
the Yarabrook Intrusion. This body extends for approximately 4km and dips gently northeast. Drilling 
has confirmed a thickness of at least 1,000m, highlighting its capacity to host large-scale mineral 
systems. The Serradella discovery sits on its northern margin and has demonstrated multiple zones of 
high-grade PGE-Ni-Cu mineralisation. Early drilling at the Serradella prospect has highlighted major 
resource-scale potential, as evidenced by mineralisation styles similar to those associated with world-
class intrusive systems. 

High-grade platinum-rhodium and extensive palladium lodes define Serradella’s scale 

Caspin has recognised two dominant mineralised lode types (Figure 13) within the Serradella prospect. 
The Peridotite Lode hosts the highest grades near surface and delivers platinum and rhodium rich 
mineralisation, typified by the upper Serradella discovery intersection of 17m at 4E in YARC0036. This 
lode presents strong structural continuity, striking north to south across the intrusion, and carries some 
of the most valuable metal assemblages within the system. The Pyroxenite Lode, by contrast, 
represents the most laterally extensive mineralised zone and is dominated by palladium. This body 

Caspin has 
identified two key 
lodes at Serradella, 
with high-grade 
platinum–rhodium 
near surface and 
extensive palladium-
rich zones at depth, 
highlighting a large, 
diverse mineralised 
system 
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contributes thick intervals of moderate-grade PGE mineralisation and remains open at depth, 
particularly towards the interpreted basal contact where sulphide accumulations may be stronger. 
Importantly, the system also hosts zones of hydrothermal remobilisation along structures, such as the 
Hangingwall Shear, demonstrated by a very broad 233m interval of PGE-nickel-copper mineralisation in 
YARCD0047. This diversity of mineralisation styles highlights the scale and complexity of Serradella, 
increasing the probability of identifying higher-grade domains within a large, mineralised footprint. 

Figure 13 : Serradella Prospect cross section showing both lode positions 

 
Source: Company 

 

Drilling results and expansion of high-grade zones 

Drilling at Serradella delivered consistently strong results that reinforce the scale and continuity of 
mineralisation. At upper Serradella, infill holes such as YARC0066 returned 8m at 2.29g/t 4E (including 
high rhodium grades) while YARC0065 confirmed shallow extensions of high-grade lodes. Northern 
step-out drilling has been encouraging. YAD0029 intersected 27.9m at 1.06g/t 3E, including 8.9m at 
2.47g/t 3E, demonstrating a continuous strike of at least 500m within a wider stratabound zone. Deeper 
drilling to test the system’s scale produced the highly significant YARCD0047 intersection, showing 
multiple zones of elevated PGE-Ni-Cu mineralisation and confirming the presence of metasediments 
in positions consistent with the stratigraphic footwall of the Yarabrook Intrusion. These results validate 
the geological model and suggest that the primary sulphide source is preserved and proximal to current 
drilling.  

Mapping reveals extensive, predictable lodes with significant untested strike potential 

Caspin now has a more refined understanding of the mineralised architecture at Serradella. Three 
parallel, steeply oriented lodes have been traced for more than 1,000m, with geophysical data 
indicating their continuation beneath shallow cover. The Peridotite Lode is now recognised as a primary 
feature of the intrusion, with at least 500m of strike yet to be tested. The Pyroxenite Lode also extends 
beyond current drilling and may thicken toward the basal contact. This improved structural clarity 
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enhances targeting precision and strengthens the potential for identifying higher-grade mineralised 
zones. 

Vicia and Balansa prospects show strong new PGE, nickel and copper potential 

Caspin has also outlined a series of additional prospects (Figure 14) across the project that present 
meaningful opportunities for further discovery. Located immediately west of Serradella, the Vicia 
Prospect is emerging as a potential extension of the broader mineralised system, notwithstanding its 
earlier interpretation as barren gabbro. Drilling has already confirmed PGE mineralisation across at least 
600m of strike, highlighted by a notable intersection of 32m at 0.48g per tonne 3E from 53m, including 
4m at 1.12g per tonne 3E from 81m. Further north, the Balansa Prospect represents another 
compelling growth opportunity. Soil geochemistry has defined a substantial one-kilometre-wide 
anomaly containing PGE, nickel and copper, coincident with a strong magnetic feature interpreted as a 
mafic or ultramafic intrusion. The fact that only a portion of the magnetic feature is anomalous 
strengthens the interpretation that Balansa may represent genuine basement mineralisation and 
therefore a highly prospective target for exploration.  

Figure 14 : Yarawindah Brook soil geochemistry and the Balansa Prospect  

 
Source: Company 

 

 

Caspin has 
identified promising 
new targets at Vicia 
and Balansa. Each 
shows strong early 
indications of PGE, 
nickel and copper 
mineralisation, 
along with 
meaningful potential 
for future 
discoveries.  
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Large intrusive target shows strong potential for Ni Cu PGE near Gonneville 

Caspin completed a detailed moving loop electromagnetic survey in the first quarter of 2024 at the 
Brassica Prospect, covering approximately 5km2 across 454 stations. The programme targeted a 
substantial mafic to ultramafic intrusive complex, measuring up to 5.6 by 1.2km, interpreted to 
represent a Ni-Cu-PGE mineralised system analogous to the Gonneville Yarabrook intrusive style. 
Importantly, the prospect lies along the stratigraphic continuation of the rocks that host Chalice 
Mining’s Gonneville Deposit, further enhancing its significance. 

Figure 15 : Brassica Prospect MLEM conductors, geology and mineralised intercepts 

 
Source: Company 

Two major conductors highlight strong potential for Ni Cu PGE at Brassica 

Recent moving loop electromagnetic work, integrated with updated geological interpretation, has 
identified two highly prospective conductors along the Brassica Shear Zone. These represent the most 
compelling targets defined at Brassica to date for potential Ni Cu PGE sulphide mineralisation. The 
conductors are substantial in scale, measuring approximately 320m by 225m and 800m by 160m, with 
modelled depths between 250m and 300m. Their conductance levels align with values typically 
associated with sulphide bodies in the region. Geological modelling, supported by field mapping, 
indicates that both conductors are positioned along the contact between sedimentary units and mafic 
to ultramafic intrusions. This stratigraphic relationship is considered highly favourable, as such contacts 

MLEM data has 
defined two large, 
well-positioned 
conductors with 
strong Ni Cu PGE 
potential, supported 
by anomalous 
shallow drilling, 
marking the most 
compelling Brassica 
targets to date 
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can host primary basal sulphide accumulations or secondary sulphide concentrations developed along 
faults and shear zones. 

Shallow drilling above these targets has further strengthened the exploration model, returning 
anomalous nickel, copper and PGE values in a strongly weathered environment, including peak results 
of 0.12% combined nickel and copper and 0.65 g/t 3E. These results suggest that fresh, higher-grade 
mineralisation may be preserved at depth. A third conductor has also been identified towards the 
southern extent of the prospect, correlating with the XC 08 airborne EM anomaly. This feature is 
interpreted to lie within metasedimentary rocks and likely represents a stratigraphic sulphide body of 
limited economic significance compared with the primary Brassica targets. 

 

Mount Squires offers multi-commodity discovery 
potential across a highly prospective corridor 
The Mount Squires Project, wholly owned by Caspin, occupies a highly strategic position in Western 
Australia’s Musgrave region. The region is located immediately west of BHP’s West Musgrave 
development that hosts the $1.7b Nebo-Babel nickel copper deposits (Figure 16). Spanning 460km² 
along a prospective 40km structural corridor, Mount Squires presents significant multi-commodity 
discovery potential. Caspin has identified nickel, copper and PGE sulphide targets, supported by aircore 
drilling, soil geochemistry and rock chip sampling. The Project also hosts meaningful gold mineralisation 
at the Handpump Prospect, including 43 m at 1.18 g/t Au, and emerging heavy rare earth mineralisation 
at Duchess East, where high grade REE zones remain open in all directions and at depth. Ongoing RC 
drilling and geophysical programmes aim to expand REE horizons, mafic sulphide corridors and gold 
systems, positioning Mount Squires as a valuable growth asset on the doorstep of a major mining hub. 

Figure 16: Mount Squires Project with regional prospects and deposits 

 

Source: Company 

Mount Squires 
Project hosts multi-
commodity potential 
including nickel, 
copper, PGEs, gold 
and rare earths 
across a highly 
prospective 40km 
structural corridor. 
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Mount Squires offers strong discovery potential in the Musgrave mineral corridor 

The Mount Squires Project lies within the Musgrave Province in the Central Desert region of Western 
Australia, a major Mesoproterozoic belt extending roughly 800km in length and 350km in width across 
Western Australia, South Australia and the Northern Territory. This province sits at the convergence of 
Australia’s key Proterozoic structural trends that mark the amalgamation of the North, West and South 
Australian cratons, and is bordered by Neoproterozoic to Palaeozoic basins. The western Musgrave 
region hosts the Giles Complex, one of the world’s largest mafic and ultramafic layered intrusive 
systems, which includes BHP’s Nebo Babel Ni Cu sulphide deposits. The landscape is characterised by 
isolated ridges of resistant basement surrounded by extensive plains of aeolian dunes and calcrete. 
Across the Mount Squires Project area, crystalline basement outcrop accounts for only about 5% of the 
terrain, with the remainder concealed beneath calcrete, sand dunes and colluvium. This highlights the 
significant potential for underground discoveries in this highly prospective province. 

Gold mineralisation at the Handpump Trend 

Gold was first identified in 2008 at the Handpump Prospect during reconnaissance drilling of a soil lag 
anomaly. Successive drill programmes (Figure 17) have delivered strong results, including 43m at 1.18g/t 
Au with a higher-grade zone of 9m at 3.25g/t Au. Mineralisation is visible in quartz breccia at the surface, 
highlighting a robust and persistent system. 

The Handpump Prospect sits on a 40km north-south structural corridor that defines the western margin 
of the project. This trend hosts multiple soil geochemical anomalies, including the Regal Prospect on 
the southern boundary, which is emerging as a priority target. The structural corridor is interpreted as 
a major fluid pathway capable of transporting metals from rhyolitic and felsic volcanic sources. Along 
the generally linear NW–SE trend, subtle flexures and disruptions may form traps that locally enhance 
background mineralisation. Gold and silver are known to occur together in these shared structures and 
host rocks. 

Planned infill UFF soil sampling, combined with refined structural and geophysical interpretation, is 
expected to highlight additional untested gold opportunities along the trend. 
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Figure 17: Drilling at the Handpump Prospect 

 
Source: Company 

 

Duchess Prospect reveals a valuable heavy REE system with significant upside 

Caspin reported a significant rare earth element discovery at the Duchess Prospect after drilling a broad 
multi-element soil anomaly (Figure 18). Multiple phases of drilling returned high-quality intersections. 
Some of them include the following:  

• 27m @ 0.70% TREO, including a higher-grade zone of 12m @ 1.15% TREO comprising 1,662ppm 
neodymium (Nd2O3), 404ppm praseodymium (Pr6O11), 325ppm dysprosium (Dy2O3) and 54ppm 
terbium (Tb4O7) in MSRC0003 

• 12m @ 0.81% TREO, including a higher-grade zone of 6m @ 1.15% TREO comprising 1,946ppm Nd2O3, 
455ppm Pr6O11, 296ppm Dy2O3 and 51ppm Tb4O7 in MSRC0006 

• 2m @ 2.03% TREO comprising 2,712ppm Nd2O3, 728ppm Pr6O11, 432ppm Dy2O3, 72ppm Tb4O7) 
from 126m, within a broader envelope of 17m @ 0.41% TREO from 117m in MSRC0024 

Mineralisation is a volcanic-hosted, hydrothermal style deposited along faults and lithological contacts. 
These structures have acted as fluid pathways, allowing REEs to mobilise and accumulate where rocks 
changed competence, such as the volcaniclastic to rhyolite contact. Importantly, weathering may 
further enrich this primary mineralisation, as several high-grade intercepts occur within saprock or 
weakly weathered horizons. 

The discovery is particularly notable for its strong heavy-rare-earth signature. Heavy elements, such as 
Dy and Tb, command far higher prices than light rare earths, including Nd and Pr. Caspin has recorded 
highly variable but consistently meaningful HREE-to-LREE ratios ranging from 23% to 73%, presenting a 
rare value uplift within an Australian context. 

The Duchess 
Prospect hosts high 
grade REE 
mineralisation with 
strong heavy rare 
earth content, a 
unique Australian 
hydrothermal style, 
and provides Caspin 
valuable exposure to 
strategic technology 
metals. 
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Figure 18: Drill hole locations and significant mineralisation at the Duchess Prospect 

 
Source: Company 

Caspin retains 100% of the REE rights at Mount Squires and is currently assessing pathways to advance 
this strategically important opportunity. The Duchess Prospect offers leverage to metals that sit at the 
centre of technological supply chains and geopolitical interest, positioning the Project as a potential 
high value growth pillar within Caspin’s portfolio. 

Surface copper at Sienna signals strong potential 

Mount Squires hosts a 17km corridor of mafic rocks, including the Giles-complex intrusive that extends 
directly from BHP’s West Musgrave Project across the eastern tenement boundary. This corridor 
represents a highly prospective setting for nickel-copper sulphide systems. Caspin has applied UFF soil 
geochemistry and airborne electromagnetic surveying to generate the first systematic exploration 
coverage. The UFF has proven particularly effective at defining concealed anomalies beneath shallow 
sand cover. Its success has already been validated by the discovery of copper mineralisation in minor 
outcrops at the Sienna Prospect. Importantly, major deposits in the neighbouring West Musgrave 
district, including Nebo, Succoth and Babel, have minimal to zero surface expression, with Babel itself 
sub cropping over a barely 5m2 area. In such a geological context, any surface indication of 
mineralisation at Mount Squires is highly encouraging and strengthens the case for a significant buried 
system. 

 

 

 

 

 

 

 



 

                     
2 Feb 26 

26 

ASX: CPN
Caspin Resources

Tin: A key metal shaping the future of technology 
Tin is a silvery-white, highly malleable metal with a slight blue sheen. It is renowned primarily for its 
superior ability to wet and bond effectively with other metals, a characteristic that makes it 
indispensable for electronic solder and, therefore, essential to the functioning of modern electronics. 
Tin melts at relatively low temperatures, adheres predictably, resists oxidation, and forms stable alloys 
with ease. These attributes give tin a broad range of uses that include plating, chemical catalysts, and 
speciality glass applications. Its most important contribution, however, lies in enabling the electrical 
connections that power virtually every modern device.  

Tin is amongst the most exposed metals to innovation 

Technological transformation across the global economy is reshaping commodity markets, and tin has 
emerged as a metal uniquely positioned to benefit from this shift. A comprehensive assessment 
conducted by the Massachusetts Institute of Technology for Rio Tinto ranked tin as the metal most 
likely to experience major shifts in demand due to new technology. The research showed that tin 
appears more frequently than any other metal in the technologies expected to dominate the coming 
decades. These include autonomous and electric vehicles, advanced robotics systems, renewable 
energy infrastructure, energy storage technology and advanced computation. Tin serves as a 
foundational material across these sectors because it is one of the most important electrical contact 
metals. Solder, which accounts for the largest share of global tin usage, is the physical medium that 
creates electrical continuity in circuit boards and semiconductor packages. In practice, this means that 
every data centre, every artificial intelligence accelerator, every higher-density microprocessor, and 
every advanced power controller depends on tin-based solder as the connection material. 

Figure 19: Metals poised to be most affected by technological advances 

 

Source: MIT Energy Initiative, Rio Tinto and Oregon Group 

 

The rapid expansion of artificial intelligence, computing and cloud infrastructure is increasing the 
demand for servers, networking equipment and high-performance chips, each containing thousands of 
tin solder joints. The accelerating shift to electric vehicles increases the electronic content per vehicle 
and therefore raises tin intensity as power control, battery management and sensor systems all require 
reliable solder. Robotics and industrial automation add another layer of complexity. These systems rely 
on high performance and fine pitch circuit boards where only premium tin dominated solder 
compositions can meet reliability requirements. Renewable energy installations and grid interface 
technologies rely heavily on power electronics that also employ tin-based connections. Collectively 
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these trends place tin firmly at the heart of the technology transition, transforming what was once a 
cyclical metal into one driven by powerful structural forces. 

Collectively, these forces place tin at the core of the global technology transition, transforming it from 
a traditionally cyclical metal into one increasingly driven by long-term structural demand. According to 
Mordor Intelligence, the global tin market is estimated at 429.2 kt in 2025 and is projected to reach 
487.7 kt by 2030, representing a compound annual growth rate (CAGR) of 2.6% over the 2025–2030 
forecast period (Figure 20). 

Figure 20: Global tin Market size 

 

Source: Mordor Intelligence and East Coast Research 

Soldering leads the tin market with around 48% of share in 2024 

Soldering remains the dominant application of tin, accounting for ~48.5% of global market share in 
2024. Electronics manufacturing is the most critical end use, accounting for ~40% of tin consumption 
in lead-free solder for circuit boards and semiconductors.  

Figure 21: Global tin use by application (2024) 

 

Source: International Tin Association and East Coast Research 

Rising usage of semiconductors and electrification is driving demand 

Tin demand is largely driven by the electronics sector, with solder accounting for almost 50% of global 
consumption. Within this segment, the nature of demand is evolving as semiconductor technology 
rapidly advances. As integrated circuits become more complex and interconnect density rises, the 
intensity of tin use in semiconductor packaging increases. The shift toward smaller fabrication nodes, 
higher data throughput, denser input–output structures and increasingly sophisticated packaging 
formats has significantly expanded both the number and performance requirements of solder joints. 

More than 50% of 
tin is used as solder 
in circuit boards 
(which are essential 
for semiconductors, 
data centres, mobile 
phones, electric 
vehicle and 
batteries) and in 
solar panels 
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The electrification of transportation provides an additional and increasingly important layer of growth. 
Electric vehicles contain far more electronic content than conventional vehicles because high voltage 
power management, extensive sensor suites, charging control systems and battery monitoring 
technologies all rely on specialised electronic assemblies that are heavily dependent on tin. The 
expansion of charging networks and grid integration hardware further contributes to consumption, as 
power conversion units, inverter systems and related equipment all use solder as a critical connection 
material. Energy storage systems also draw on tin, not only through traditional lead-based batteries 
but also in emerging research areas, including tin alloy anodes for next generation batteries. 

Taken together, semiconductors, electric vehicles and renewable energy infrastructure have created 
a demand profile that is no longer dictated by short term consumer electronics cycles. Instead, tin 
consumption is increasingly driven by long duration structural trends that point toward a resilient and 
steadily expanding base of demand. 

This momentum is reinforced by the global transition to lead-free manufacturing, pushed forward by 
tighter environmental regulations such as the European Union’s Restriction of Hazardous Substances 
directive. As lead-based solders are phased out, tin-based formulations have become the preferred 
and safer alternative across consumer electronics and, notably, within the automotive industry where 
they are used extensively in electrical assemblies and wiring harnesses. 

Beyond solder, tin has a wide range of chemical applications. These include established inorganic uses 
such as ceramics, pigments and electroplating, as well as organic tin compounds employed in PVC 
stabilisers, polymer catalysts and specialised glass coatings. Together, these applications diversify the 
metal’s consumption base and provide additional support to long term demand. 

Figure 22: Uses of tin 

 

 

 

 

 

 

 

 

 

 

 

Source: GreatMining.com 

A delicately balanced market shaped by supply disruptions 

The global tin market is characterised by supply-side fragility. Over recent years, the market has faced 
several disruptions, underscoring its vulnerability. The civil conflict in the Democratic Republic of 
Congo has disrupted operations at the Bisie Mine, one of Africa's most significant tin-producing assets. 
In Myanmar, one of the world’s largest tin sources, the major Man Maw mine shut down and delayed 
its restart, directly affecting feedstock availability to Chinese smelters and creating supply chain 
uncertainty. Indonesia, historically a major exporter of refined tin, began enforcing stricter controls 
on illegal mining, significantly curtailing output and narrowing export volumes. These events have 
occurred within an already concentrated global production base. 

China accounts for around 30% of global tin mining, while Indonesia contributes roughly 24%. 
Myanmar adds around 10%, and Peru contributes close to 9%. Refined production is even more 
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concentrated, with China responsible for approximately half of global refining capacity, followed by 
Indonesia, Brazil and Australia.  

Figure 23: Global tin mining and producing countries (2023) 

 

Source: Company and East Coast Research 

The supply-demand balance presented in the industry data shows that primary mine supply has 
stagnated, while refined consumption continues to grow. Secondary supply provides steady but 
limited tonnage and cannot bridge the widening gap between mine output and refined demand. The 
market has therefore become extremely sensitive to disruptions. Even small disturbances in any of the 
major producing regions can lead to rapid tightening of availability and sharp price movements, given 
the limited inventory buffer and the small overall market size. 

Figure 24: Global tin supply demand balance (2010 -2030) 

 

Source: Company and East Coast Research 

Australia: An attractive jurisdiction for investment and supply diversification 

Australia plays a smaller but strategically important role in global tin production (Figure 25). While its 
output does not rival that of the major Asian producers, the country is recognised for the stability, 
quality, and transparency of its mining sector – factors that make it an attractive investment 
jurisdiction. 

Australia’s significance in the global tin landscape lies not in production volume but in its geopolitical 
stability and commitment to responsible sourcing. Amid increasing global focus on environmental 
and ethical mining standards – especially concerning conflict minerals – Australia’s robust regulatory 
environment and strong ESG compliance confer a competitive advantage. As demand for tin grows in 
electronics, renewable energy and advanced technologies such as semiconductors and electric 
vehicles, Australia’s dependable supply is set to become increasingly strategic. We believe Caspin is 
well positioned to benefit from these dynamics through its flagship Bygoo Tin Project, which hosts a 
high-grade, scalable tin system in one of Australia’s most fertile yet underexplored tin corridors. 
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Figure 25: Global Tin production supply has always been dominated by countries in 
volatile zones 

 

Source: International Tin Association 

Tin prices are poised to sustain an upward trajectory over the next decade 

Tin has experienced pronounced volatility and structural strength over recent years, underscoring 
tightening supply dynamics. Prices rallied from pre-COVID levels near US$17,000/t to a peak above 
US$50,000/t in March 2022, driven by supply shortages and surging electronics demand. Momentum 
resumed into 2025 as supply disruptions intensified, including conflict-driven shutdowns in eastern 
DRC that impacted Alphamin’s 25,000 tpa Bisie mine and delayed restarts in Myanmar’s Wa region 
following a major earthquake. These events pushed LME tin prices to a three-year high of 
approximately US$38,000/t in early April 2025. While short-term volatility followed broader macro 
uncertainty, prices remained elevated through 2025, reflecting ongoing fragility in global supply 
chains.  

Figure 26: Tin has been the star of the pack  

 

Source: Reuters and East Coast Research 

Against this backdrop, Australia’s stable, ESG-compliant tin projects are becoming increasingly 
strategic. Caspin’s Bygoo Tin Project offers direct exposure to this tightening market through a high-
grade, scalable resource in a secure jurisdiction, positioning the company to benefit from sustained 
technology-driven tin demand and constrained new Western supply. 
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Gold breaks records as global demand soars 

Gold remains one of the world’s most liquid and trusted stores of value, underpinned by its scarcity, 
durability, and intrinsic worth. Its corrosion resistance, conductivity, and malleability support steady 
industrial demand, while high extraction costs and slow supply growth reinforce long-term value. As 
both a monetary hedge and investment asset, gold plays a critical role in protecting portfolios against 
inflation, currency weakness, and geopolitical risk. Jewellery and technology demand, combined with 
ETF flows, futures trading, and sustained central bank buying, continue to shape gold’s price cycle. 

Rally accelerates on weak dollar and investor demand 

Gold has delivered a standout performance in 2025, rallying roughly 70% ytd and setting multiple 
fresh all-time highs as prices surged above US $4,500 per ounce. The rally has been driven by 
heightened geopolitical and economic uncertainty, a weaker US dollar, and strong price momentum, 
with both investors and central banks increasing allocations to diversify and support financial stability. 

Global demand has surged across all major sectors, including jewellery, investment, central bank 
purchases, and industrial use (Figure 27). Total gold consumption reached US$382bn by Q3 2025, up 
41% YoY, following US$382bn in 2024. Investment demand was the dominant driver, led by ETF inflows 
of 222t in Q3 and a fourth consecutive quarter of bar and coin demand exceeding 300t, reaching 316t. 
Central banks remained net buyers, purchasing 220t during the quarter, 28% higher than the prior 
quarter, although YTD purchases of 634t trailed the equivalent period in 2024. 

Figure 27: Gold demand at record levels for Q4 and FY 2024 

 

Source: World Gold Council 

Key drivers behind gold’s bullish momentum in 2025 

A complex mix of macroeconomic, geopolitical, and institutional factors is shaping the current gold 
market. The key price drivers include: 

 Central bank gold purchases have emerged as one of the most significant factors supporting the 
gold market in 2025. Global central banks continue aggressive gold acquisition programmes, with 
institutions across Asia, the Middle East, and emerging economies actively diversifying their 
reserves away from traditional currency holdings. In Q3 2025 alone, central banks purchased 219t 
of gold, more than 20% above the five-year quarterly average. China, India, Turkey, and Poland 
are among the top buyers, with Poland aiming for 20% of its reserves in gold.  

 Weakening US Dollar: Gold typically shows inverse correlation with dollar strength. The 
greenback has endured one of its poorest years since the early 2000s. By the end of September 
2025, the Dollar Index (DXY) had declined by around 10%. If it finishes the year around these 
levels, it will mark its weakest performance against major peers since 2003 when the DXY slipped 
nearly 15%. Much of this year’s weakness is linked to tariffs induced fears of stagflation and a 
broader sense that America’s economic dominance is being challenged. The trend of de-
dollarisation, whereby foreign investors diversify away from US assets, has also gathered pace. 

Gold is the ultimate 
store of value—
corrosion-resistant, 
highly conductive, 
and essential for 
luxury, technology, 
and financial 
stability 
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For gold, which is priced in dollars, the slide has been an undeniable tailwind, making the metal 
more attractive for buyers across other currencies. 

 Monetary Policy & Interest Rates: Another key driver behind gold’s big gains has been the U.S. 
Federal Reserve cutting interest rates this year. After a lengthy pause, it resumed trimming rates 
in September 2025 as labour market weakness outweighed concerns over inflation, with the 
central bank indicating that there may be two more cuts to come in Q4 2025. As a result, bond 
yields fell. Lower yields make non-interest-bearing assets such as gold relatively more appealing. 

 Rising ETF Investments: After a period of outflows, gold-backed exchange-traded funds are 
experiencing renewed interest from investors seeking portfolio protection. Gold ETFs saw $26bn 
in inflows in Q3 2025, the largest on record. Total assets under management reached $472bn 
(+23 qoq), reflecting renewed institutional interest (Figure 28). 

Figure 28: Gold ETF holdings and gold price 

Source: Bloomberg, CFTC, Goldman Sachs Research 

 Geopolitical tensions continue to create market uncertainty, pushing institutional and retail 
investors toward tangible assets. Gold is increasingly seen not just as a hedge but as a strategic 
reserve in times of instability. 

 Inflationary pressures have persisted despite central bank interventions, enhancing gold's appeal 
as a wealth preservation tool.  

 Supply constraints from major mining operations have failed to keep pace with growing demand. 

These dynamics have converged to create a powerful inflection point for gold, elevating it from a 
tactical hedge to a strategic cornerstone in diversified portfolios. 

Gold prices are on an exponential growth trajectory 

Gold has shown remarkable strength in 2025, powering to repeated record highs as global economic 
volatility fuelled a flight to safety. After breaking through US$3,000/oz earlier in the year, prices 
continued to accelerate, clearing US$4,500/oz and trading near US$4,450–4,480/oz by late 
December. With gains exceeding 70% YTD, gold has been one of 2025’s standout global assets amid 
safe-haven demand, weaker dollar dynamics and expectations of monetary easing. 

Heading into 2026, the outlook remains anchored to macro uncertainty. If current conditions hold, 
prices may consolidate, but this year’s pattern suggests the market is primed for further surprises. A 
slowdown in economic growth and deeper rate cuts could lift gold moderately, while a sharper 
downturn with rising geopolitical risk would likely trigger stronger upside. Conversely, a successful 
rollout of Trump-era economic policies could strengthen US growth and the dollar, pushing gold 
lower. 
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Valuation: Resource-driven valuation framework 
of tin asset signal CPN is deeply undervalued; 
portfolio assets offer pure upside  
Given that Caspin is an early-stage junior explorer with inferred resource estimates for only one of its 
assets (Bygoo Tin project) and has not yet completed a detailed drilling programme across any of its 
portfolio tenements, we find it most appropriate to use a peer-multiples-driven, resource-based 
valuation approach to determine a medium-term price target for the company’s stock. 

Currently, CPN does not generate free cash flow, but it has designed an aggressive, staged drilling 
programme that is underway. We believe the conclusion of the ongoing drilling for both of its 
advanced projects—Bygoo Tin and Weethalle Gold—is ~9-12 months away (starting in Feb 2026), with 
additional drilling and resource updates planned for mid to late-2026. 

Consequently, we believe that, at this stage, a resource-driven valuation approach–anchored in peer 
multiples–is the most suitable methodology. 

I. Bygoo Tin Project Value (existing resource) 

Surrounded by the Ardlethan Tin mine, one of the largest tin mines ever in Australia, 
producing >31kt of Sn and lying in a very prolific producing region of the Wagga tin granite 
belt of New South Wales, Bygoo is on the path to becoming a highly viable mining asset. 
Additionally, given that CPN provides a resource grade (peak assay of 1.86% Sn; 53.6% Sn 
concentrate) that is superior to peers (an average of 0.47% Sn) in an open-pit mining system, 
this premium is rational. 

Bygoo is a unique pure-tin asset, with the majority of the project yet to be effectively 
explored, and its Kelpie deposit representing only ~5% of the prospective granite zone. To 
calculate its fundamental value, we have assessed Sn resource multiples for A$ EV/t across a 
group of ASX-listed tin explorers. The peer set includes all the ASX-listed tin junior explorers, 
Metals X (ASX: MLX), Elementos Limited (ASX: ELT), Stellar Resources (ASX: SRZ) and Sky 
Metals (ASX: SKY). All the companies are comparable to Caspin with respect to asset 
positioning and resource estimates. The peer group trades at an average EV/resource 
multiple of A$4,732/t and a median of A$3,703/t (Figure 29).   

Several qualitative factors influence valuation beyond resource size, including grade, depth, 
jurisdiction, and access to infrastructure. Higher-grade and shallow deposits are more 
economically attractive due to lower extraction costs. Projects in stable, mining-friendly 
regions also command higher valuations. Proximity to infrastructure–such as roads, power, 
and processing facilities–further enhances project economics by reducing capital and 
operating costs. Metallurgical characteristics and workforce availability also play a role. Free-
milling ores are easier and cheaper to process than refractory ores, and access to skilled 
labour supports efficient development. These factors explain the wide range of EV/resource 
multiples across peer companies. 

Caspin currently trades at just A$1,333/t Sn—a ~72% discount to its peer average. This steep 
valuation gap is difficult to justify, particularly given the company’s potential for significant 
resource development, consistent exploration success, superior grade and the clear potential 
for near-term resource upgrades.  

 

 

 

With majority of the 
project yet to be 
effectively explored, 
Bygoo offers  
significant potential 
to host a large-scale 
tin mineralisation 
system. With the 
exploration target 4-
5x of the current 
resource estimate 
and ore-sorting 
highlighting 
expansion of 
resource grade,  
Bygoo could become 
one of the highest-
grade Tin assets in 
Australia    
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Figure 29: Caspin Resources Tin Asset Peer Set 

Company Name Ticker 
Market 

Cap* (A$m) 
EV* 

(A$m) 
Mineral Resource 

Estimate (Mt) 
Sn Grade 

(%/t) 
EV / Sn 
(A$/t) 

Metals X Limited ASX:MLX 1,156.74 929.73 42.43 0.21% 10,608.3 
Sky Metals Limited ASX:SKY 144.70 141.54 15.60 0.15% 6,197.1 
Elementos Limited ASX:ELT 124.42 121.12 27.07 0.49% 914.2 
Stellar Resources Limited ASX:SRZ 100.17 94.02 7.48 1.04% 1,209.3 
              
Median   134.56 131.33 21.34 0.35% 3,703.21 
Average   381.51 321.60 23.15 0.47% 4,732.23 
              
Caspin Resources Limited ASX:CPN 28.14 26.26 3.94 0.50% 1,333.1 
Note: *as of 30 January 2026 
Source: S&P Capital IQ and East Coast Research 

To establish our base-case valuation, we have applied a 15% premium to the peer-group 
EV/average resource multiple to the Bygoo Tin Project, valuing it at A$5,442/t of Sn. With a 
0.5% grade considered highly economic in open pit mining and with room for further growth 
at depth (i.e., 190m), where an optimised pit shell can be defined, we believe there is ample 
upside. It is imperative to note that the Bygoo mineralisation zone lies within a highly 
encouraging mineralogy, with very rare sulphide minerals being present that hold good 
potential for clean concentrates.  

It is important to note that the ASX-Tin Index comprises only five listed companies. 
Consequently, Caspin, with an exceptionally superior-grade tin resource that is highly 
economically viable for open-pit mining across a scalable mineralisation system, deserves a 
premium. 

Recently declared test work results (the first such test work conducted), carried out by BHM 
Process Consultants Pty Ltd (BHM) at ALS Laboratories in Burnie, Tasmania, have highlighted 
extremely superior metallurgy at Kelpie Deposit: 53.6% Sn concentrate with 83.8%/58.7% 
recovery (depending on the process). These substantially higher metallurgical results act as a 
project de-risking checkpoint, limiting the stock price's downward trajectory–with shares 
jumping ~5% on the announcement day. They are expected to serve as the new baseline for 
subsequent testing, providing opportunities to improve concentrate grades and enhance 
recoveries.      

Additionally, positive results from first-inspection testing at the TOMRA testing facility in 
Sydney, across both high-grade and low-grade samples, indicate that the Kelpie deposit is 
highly amenable to ore sorting technology. Ore Sorting test results indicate a 3x upgrade from 
1.12% Sn in high-grade samples and a potential ~6x upgrade from 0.19% Sn in low-grade 
samples.  This indicates a lower economic cut-off and, consequently, greater ore tonnage, as 
well as a smaller plant size with reduced capital requirements and operating costs. With 
upcoming metallurgical test results expected to demonstrate a viable processing solution, this 
is expected to significantly improve the mine's economic viability. Although only a small 
volume was tested, the results provide confidence to proceed with bulk sampling testwork 
across the Kelpie deposit.  

The Bygoo mine reported hundreds of historical working and significant rock chip samples up 
to 0.82% Sn within the ~2km vicinity of Kelpie (South-West of the deposit), and additional 
geochemical anomalies across ~1km north of Kelpie suggest greisen mineralisation under 
shallow cover. With no effective exploration yet to the south along the prospective granite 
contact, there is strong potential for the discovery of new deposits (apart from Kelpie) in the 
system. Given the numerous pieces of evidence indicating the existence of a much larger 
system at Bygoo, we align with management’s overall target for Bygoo: achieving ~100kt 
of contained Sn.  

With a prospective 
contact of ~20km and 
very limited modern 
exploration done yet, 
there exist multiple 
opportunities to grow 
the Kelpie Deposit 
and make new 
discoveries across 
the Bygoo Project, i.e. 
grow resource 
estimate by 2-3x.  
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Considering the high probability of an increase in the resource base following the recent 
disclosure by the management to have an exploration target of 12-20 Mt grading 0.35-0.5% 
Sn,  we have assumed an 80–90% increase in the Bygoo Tin Project resource base across our 
two valuation scenarios.  

With the next phase of the drilling programme expected to begin in February 2026 at Kelpie, 
growth across the deposit base is expected to be realised by infill drilling between resource 
lodes; extensions up to 250m along strike to the north and south and depth extensions to 
250m below the surface.  

Our investment thesis aligns with management's priority of delivering an upgraded mineral 
resource in the second half of 2026, followed by initiating a feasibility study to test the mine's 
economic viability by late 2027. The ultimate near-term goal is to determine the accurate 
economic value of CPN’s tin asset. 

Figure 30: CPN enjoys an exceptionally superior tin grade relative to peers 

 

Note: Market Capitalisation is as of 24 Nov 2025 

Source: Company 

In our optimistic ‘Bull’ case scenario, we have applied a 20% premium to the peer average 
EV/Resource multiple. We believe the current Sn valuations of A$5,679/oz are close to 
benchmark levels. This is based on our assumption that Bygoo should be valued at a premium 
for its exceptional average tin resource grade (ore sorting high-grade sample has returned 
assay results up to 3.3% Sn, which stands at a ~3x upgrade multiplier), high probability of 
finding additional Kelpies in adjacent areas, and an asset with ~20km of strike contact that is 
untested, unexplored and undermined. With a long-term uptrend in tin mining, a recent 
uptrend in the mineral price cycle (tin metal prices breaching USD50,000/t), and resilient tin 
metal prices expected in 2026, owing to disruptions in global supply and limited new tin 
project development, we believe that premium pricing for CPN is warranted.  

Our methodology, which usually includes only 50% of the Inferred Resources in the Total 
Mineral Resource estimates, works for most of the companies. However, in cases where a 
company's entire MRE is inferred and there is credible evidence of successful drilling—such 
as with Caspin—applying a heavy discount could undervalue the company, particularly if the 
drilling results are promising. It is imperative to note that, according to management, Bygoo’s 
MRE could double in the new year following the recent drilling and sampling programme. 

Based on the initial 
metallurgical test 
(53.6% Sn 
concentrate; 83.8% 
recovery) and ore-
sorting results 
(possibility of a 3–6× 
feed grade upgrade), 
the Kelpie Deposit is 
poised for a major 
resource upgrade in 
due course. 
Consequently, our 
projected 80–90% 
resource increase 
appears highly 
conservative 
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Therefore, applying a premium to the peer average and putting an incremental resource to 
the overall calculation, while valuing the Bygoo Tin project, seems rational.  

However, to further align our valuation with the fundamental realities of limited drilling 
activity at the Bygoo mine site, we have applied a 5-10% discount to the project's overall value, 
bringing the project's EV to A$77-96m across our two scenarios. 

II. Weethalle Gold Project 
Despite being a drill-ready, large-scale Intrusion-Related Gold (IRG) target, the limited drilling 
and sampling work on the 310 sq km tenement means we have not valued the Weethalle 
Gold Project. Located 30 km north of the company’s Bygoo Tin Project, the Weethalle Gold 
Project lies in the Cobar-Wagga Tectonic Zone. It offers intrusive mineralised systems and 
discovery-stage exploration that complement the company’s operational capability in the 
region. However, its prospectivity remains in the drilling and testing phase, so we do not 
contemplate its fundamental value at this stage.  
Located in the Tier-1 mining jurisdiction of New South Wales, Weethalle lies in a region that 
has yielded some of the largest gold discoveries over the past 20–30 years, including Fort 
Knox (~10 Moz), Kidston (~5 Moz), and Valley (~8 Moz). Historical mining has also yielded rock 
samples grading up to 5 oz/t gold and rock chips grading up to 64.5 g/t gold in the vicinity. 
The geological setting of Weethalle is similar to that of De Grey Mining’s 10 Moz Hemi 
discovery in the region. Consequently, we believe the tenement offers a gold asset with 
significant value for Caspin.  
The project additionally offers a>2 km strike length of an IP anomaly <200 m beneath the 
surface. This multi-element anomaly system, consistent with intrusion-related gold systems, 
makes Weethalle a promising pathway for Au mineralisation. With multiple indicators of a 
scalable IRG system, the project benefits from easy access to major highways and secondary 
roads, support services in the nearby town, land access agreements in place, and no drilling 
obstacles to test the IP and geochemical anomalies. 
Even though the tenement presents scalable, discovery-stage exposure to gold for Caspin, 
the recent results from the first four drilled holes in phase 1—which highlighted no significant 
gold mineralisation—have led us to exclude it from our valuation for now. With no 
meaningful gold in the initial drilling and the best result described as merely geologically 
interesting (limited meaningful mineralisation), our conservative approach keeps us on the 
sidelines regarding Weethalle’s valuation. While phase 1 achieved certain milestones, such 
as establishing a 400 m strike soil anomaly, highlighting rock chips up to 11.6 g/t Au, and 
identifying new targets, all require further testing in phase 2 drilling, which begins in late 
January 2026.   
The less favourable update led to negative sentiment about the stock’s performance, 
frightening algorithmic traders and momentum funds, who went on a selling spree–CPN was 
down ~23% over four trading days post announcement of the results (the stock has jumped 
~10% since; +42% from the lows then). However, this is normal for explorers, whether junior 
or major. Market participants have since realised that this is not a failed project but an 
ordinary outcome of the first target, helping the stock regain all the ground it lost over the 
last month.  
IRG systems are generally difficult and complex to explore due to subtle surface expressions 
and geochemical anomalies. However, discoveries are often highly rewarding despite the 
risks. The diversity of IRG systems means there is no "one-size-fits-all" exploration approach, 
and most prospective parts (such as roof zones of intrusions) are often deep, requiring 
advanced geophysical and 3D modelling techniques—hence the need for patience. Their 
ambiguous classification leads to the absence of a universally agreed-upon model for 
exploration, which can result in misclassification and ineffective strategies. Consequently, 
patience is essential when a junior explorer tests an IRG system. While there have been a few 
mis-targets, the large-scale, open-pit potential of IRG systems often brings lower 
development risk, longer mine life, simpler processing, and polymetallic by-products.   
In our opinion, management has de-risked one idea and pivoted to a more clearly defined 
soil-and-structural target. Junior miners often pave the way for larger companies to acquire, 
assess, and develop such assets. With phase 2 drilling expected to start in early Q1CY26, we 
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believe CPN will make "sweet" discoveries and expand the system with higher-grade, 
analytically evident components. Management might also position Weethalle as a target for 
a significant miner, given its large-scale mineralisation potential. Any corporate activity 
related to the project would add significant value to potential investors. This underpins our 
investment rationale.    

III. Other REE and Ni-CU portfolio assets 
Our valuation assessment focuses exclusively on the Bygoo and Weethalle projects, excluding 
the potentially lucrative opportunities in the Western Australia-based Mount Squires REE 
Project and the Nickel-Copper Yarawindah Brook Project. However, both projects offer 
significant value to potential shareholders.  
Initial drilling campaigns at the legacy Yarawindah Brook Project have identified Ni-Cu-PGE 
sulphide mineralisation, with prospects for Li and REE systems. Further exploration targets 
near-surface zones with potential for high-grade massive nickel and copper sulphides. At the 
Mount Squires project, the company has made initial discoveries of high-grade, high-value 
heavy REEs, including dysprosium and terbium.   
Both projects lie in frontier magmatic sulphide provinces with nearby large-scale deposits. 
The company views them as having long-term strategic value and is pursuing avenues to 
advance them alongside its NSW assets. 
Although strategically positioned in Australia’s premier mineral districts—offering excellent 
exposure to new critical and battery mineral markets—the company has prioritised them 
secondarily. Management is exploring the use of recently awarded funds under the WA 
Government Exploration Incentive Scheme (EIS) to test newer conductors at these tenements 
with dedicated diamond drill holes. It is also engaging with option partners (such as Australian 
Strategic Materials for Mount Squires) to advance these opportunities.  
We believe it is not prudent to assign value to these projects at this time, pending additional 
details such as drilling campaign plans and sampling results. Nevertheless, these two battery 
metal projects should offer significant value-add in due course.      

IV. Cash on Books 
At the end of November/beginning of December, Caspin completed a two-tranche A$4.6m 
capital raising programme, bringing total cash-in-hand to ~A$6m (CPN had ~A$1.4m cash 
at the end of September 2025). We have adjusted this to include an initial payment of A$50k 
as a cash option fee and a stage 1 earn-out payment of A$100k for the acquisition of the 
Weethalle Gold Project. We have also adjusted the cash balance to cover A$200k of 
exploration expenditure to be undertaken by Caspin for the Weethalle project (in accordance 
with the terms of the earn-out). Consequently, the net cash in hand stands at A$5.6m.  
Additionally, in our valuation model, we have included a scenario where 39.3m unlisted 
options (out of a total of 44.5m) expiring in 2026 and 2027, exercisable at various price points 
ranging from A$0.1 to A$0.25, will be exercised, as they are expected to become in the money 
well before expiry. It is imperative to note that 27.5m of unlisted options expiring in Dec 2026 
(26.5m) and Dec 2027 (1m) are already in the money as of today.  We have subsequently 
adjusted the diluted share count to reflect this.  
Another aspect that requires special attention is the legacy contingent payment agreement 
held by Caspin in the West Musgrave project owned by BHP. Although the legal dispute was 
decided against Caspin, we believe that, in a rare circumstance, if BHP decides to sell the 
project stake on the original terms, Caspin has the right to claim the A$20m contingent 
payment. We have assumed a 10-15% probability of the same in our model. Consequently, 
the net cash balance in our model is A$12.1m.  
This strengthened balance sheet provides the company with the financial capacity to advance 
its extensive drilling campaign at both of its advanced projects and undertake the next step 
of initiating a feasibility study at the Bygoo Tin Project. Aimed at significantly expanding 
operations, the enhanced cash position will support comprehensive sampling and 
metallurgical testing across the mineralised zones, paving the way to verify resources as 
JORC-compliant at Weethalle.   

As per our valuation 
model, CPN holds 
cash (including 
potential cash from 
in-the-money 
unlisted options) 
equivalent to ~36% 
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  
and expand the MRE 
base across its 
Bygoo Tin project  
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With a healthy cash balance, CPN has the financial flexibility required to execute its near-term 
exploration and expansion programmes without immediate funding pressure. With targeted drilling 
underway and firm investor backing, the company is well-positioned to deliver material value-adding 
news flow over the coming quarters. We believe the market is now largely awaiting results from the 
ongoing drilling campaign/scoping study on resource expansion and upgrades/project feasibility, for 
the two projects, Weethalle and Bygoo. Confirmation of this milestone would effectively eliminate the 
key overhang on CPN’s valuation–the expansion of its JORC-compliant tin resource and successful 
sampling result from Weethalle could unlock the next leg of the stock’s re-rating.  
In our view, Caspin Resources offers ASX investors a rare opportunity to leverage the global tin 
metals market through a high-quality, scalable asset. Caspin Resources represents a compelling 
small-cap investment opportunity in supercritical metals, tin, and operating in a Tier-1 jurisdiction. The 
company combines a portfolio of exceptionally strong polymetallic mineralisation, a well-structured 
drilling program, operational momentum, a strong balance sheet, material valuation disconnects, and 
clear catalysts for re-rating as the resource estimate is refined and scoping studies are completed. 
With all of CPN's current value tied to its tin project, all other assets offer a free swing, providing an 
exceptional value-add for prospective shareholders.  

Our asset-based peer-comparable valuation model implies a base-case enterprise value of A$77.2m 
and a bull-case value of A$95.7m (Figure 31). On a per-share basis, this equates to a valuation range 
of A$0.31 to A$0.37, with a mid-point target of A$0.34 per share. At the current trading price of 
A$0.12, this equates to a P/NAV of 0.34x, implying a potential upside of ~195%. As the market begins 
to price in the upscale probability and high quality of Caspin’s polymetallic portfolio, we see material 
valuation headroom ahead. 

Figure 31: SOTP-based valuation calculation for Caspin Resources 

Caspin Resources Valuation (A$m) Base Case Bull Case Remarks 
Bygoo Tin Project Value                     0.02                    0.02    
Incremental resource Bygoo (Mt)                   0.016                  0.018  Expected Resource Jump of 80-90% 
Sector Average (EV/Mt SnEq)              5,442.06             5,678.67  15-20% premium due to relatively better grade 

Premium/Discount 10% 5% 5-10% discount for limited drilling activity 
Bygoo Project Incremental Resource Value                   77.19                  95.65    
Implied EV                    77.21                  95.67    
Cash & cash equivalent^                   10.12                  10.12   Including cash from the recent placement  
Cash from Specific Scenario (West Musgrave)                     2.00                    3.00   10-15% probability  
Provisions and Liabilities*                         -                         -     
Total value                   89.33                108.79    
Number of diluted shares (m)^^                   291.6                  291.6   Post dilution  
Implied price (A$) 0.306 0.373   
Current price (A$) 0.115 0.115   
Upside (%) 166.4% 224.4%   
Mid-point Target Price (A$) 0.340   
Price / NAV (X) 0.34x   
Note: ^as of the end of September 2025; also consists of the recently raised A$4.6m vis placement and adjusted for initial payment for Weethalle 
acquisition;  * as of the end of June 2025; ^^ Total diluted shares include ordinary shares on issue, unlisted options and performance share options 
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 244.7m fully paid-outstanding shares. In addition, it has 7.6m unlisted options 
granted to management as performance-based rewards. These options are provided in accordance 
with the terms of the employee incentive plan for the group's executive and senior employees. There 
are various sets totalling 44.5m unlisted options, expiring in months across 2026 and 2027. We have 
included a scenario in which 39.3m of these unlisted options, exercisable at various price points from 
A$0.1 to A$0.25, are exercised, as they are expected to become in the money well before expiry. All 
these options have been fully expensed. This brings the total share count to 291.6m, which is used in 
our implied price calculation. 

Anyone playing the 
electrification future 
should look at tin, 
which stands as a 
perfect alternative to 
copper 
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CPN's impressive 18-month track record sets the stage for a near-term boost from 
positive updates 

Over the past 18 months, CPN’s share price has demonstrated a steady upward trend, reflecting 
growing investor interest and positive market sentiment, providing ~113% returns. The stock price has 
jumped ~85% over the last 12 months and ~17% over the last 3 months. The acceleration suggests 
increasing investor confidence in the company’s assets, namely the Bygoo Tin Project and the 
Weethalle Gold Project. Market participants have been growing increasingly confident in the potential 
catalysts for progress, including exploration and development milestones and favourable commodity 
price movements. The recent purchase of the gold asset, which complements the tin asset, pushed 
the stock price to its 52-week high of A$0.18, the highest level in 28 months.  

However, the stock took an unexpected downward trajectory following the announcement of non-
aggressive results from the first drilling programme at the Weethalle project. The stock is currently 
down ~36% from its 52-week high attained in October 2025. Encouraging company activity lifts CPN 
shares. However, performance still lags behind the acceleration in commodity prices.  

Figure 32: Encouraging company activity lifts CPN shares; performance lags accelerating commodity prices 

  
Source: S&P Capital IQ and East Coast Research 

Despite a minor aberration (a dip after the first drill result from the Weethalle Project ), Caspin’s share 
price performance over the last 12-18 months highlights a direct connection between the company’s 
operational progress, rising commodity prices, and its current market valuation. This performance 
persists due to the broader strength in tin and gold prices since mid-2024. The substantial internal 
milestones, i.e., completion of the first drilling programme at Bygoo, ore-sorting test results, initial 
resource estimation, and complementary exposure to gold. It suggests that the market has been 
partially recognising the fundamental improvements taking place within the business.  

We believe that, despite decent share price performance, CPN represents a fundamentally 
compelling opportunity for the market to catch up on the electrification future. ASX investors looking 
for an alternative to copper in the junior mining space can consider Caspin, which offers a highly 
undervalued large tin mineralisation system, complemented by exposure to the evergreen gold 
mine.    

The release of an updated tin MRE, along with any corporate activity on the Weethalle Gold project 
and macroeconomic tailwinds—such as ongoing supply disruptions and rising prices—will set the stage 
for further stock re-rating. 
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CPN Tin

CPN’s performance 
over the past 12-18 
months 
demonstrates a 
direct link between 
its operational 
progress and the 
valuation uplift. 
However, they still 
have scope to ride 
the  rising 
commodity prices 
cycle, offering 
investors 
considerable 
potential for further 
enhanced returns 
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Catalysts for the re-rating of Caspin 

CPN 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: 

 An announcement of an upgraded MRE for the Bygoo project. Results from the recent RC drilling 
in 2025 successfully established the Kelpie Deposit as a significant value driver for the company. 
With ore sorting establishing the probability of further expansion of metal grade and a large-scale, 
low-cost mineralisation system, any news in this direction will be a key catalyst for CPN. 

o The results from the upcoming 5,000m RC drill campaign to grow that resource will lead 
the subsequent news flow at Kelpie. This is expected to provide investors with an early 
insight into the potential growth of the MRE. This is due to start in early February. 

 Any positive news following the upcoming phase of drilling at the Weethalle Gold project will 
significantly impact the company’s share price. 

 Any news on the potential divestment, JV, or offtake interest in the Ni-Cu and REE portfolio of 
assets will significantly impact the stock valuation. 

 Any rise in Sn and Au metal prices will directly impact the project’s expected cash flows and return 
profile.  

 

Key Risks 
Even though CPN is a lucrative investment opportunity, there still exist a few critical risks to our 
investment thesis: 

 Commodity price risk—CPN’s valuation is highly sensitive to fluctuations in the tin prices and 
ASX:USD exchange rates. These variables fluctuate due to macro factors, global supply chain 
disruptions, and new mine discoveries. Any unexpected changes will impact our investment thesis. 
 

 Execution Risks—Caspin’s mining projects are at an early exploration stage. There has been 
insufficient exploration to estimate a Mineral Resource, and it is uncertain whether further 
exploration will result in an upgrade to a Mineral Resource. If the drilling fails to deliver new 
discoveries, it may impact investor sentiment. 
 

 Funding Risk—The company will likely require additional financing in the future, as the projects 
are still in the early stages of exploration. The company might face challenges in the future in 
raising funds on favourable terms for commercialisation. 

 
 Regulatory Risks—Any changes in the state government's policies or permissions to operate the 

mines will have a broad impact on the company's mining and exploration activities. 
 

 Geological Risk—For a mining company such as CPN, there is a potential risk of downward revisions 
to reserve figures. There is always a risk that resources cannot be categorised as indicated or 
measured in further studies. Any such incident will negatively impact the net asset value (NAV) of 
the projects and, consequently, the company’s valuation. 

o With the first drilled hole at Weethalle not yielding favourable results, any further such 
unfavourable results will lead to negative sentiment on the stock price. This will prove 
to be counterproductive to our investment thesis.  

 

 

There exist several 
potential catalysts 
that could help close 
the gap between 
CPN's current share 
price and our 12-
month target price  
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Appendix I: Caspin’s SWOT Analysis 
Figure 33: SWOT analysis 

Strengths Weakness 
1. Diversified portfolio across tin, gold, nickel, 

copper, PGEs and REEs reduces single-commodity 
exposure. 
 

2. Strong project pipeline including the Bygoo Tin 
Project with a maiden MRE, large Exploration 
Target and proven metallurgical upgrade 
potential. 
 

3. Strategic land positions such as Weethalle near 
major gold camps and Mount Squires adjacent to 
BHP’s $1.7b Nebo-Babel deposits. 
 

4. Multiple discovery-stage opportunities with high-
grade hits at Handpump (gold), Duchess (REEs) 
and Sienna (copper). 

1. Most projects remain early-stage, requiring 
extensive drilling and capital before 
resource definition, potentially delaying 
near-term valuation uplift despite strong 
geological indicators. 
 

2. Caspin currently generates no operating 
cash flow, increasing dependence on equity 
markets or strategic partnership  

 
3.  Geographical remoteness of Mount Squires 

and Yarawindah, increasing exploration 
logistics and costs. 

 
4. A broad, multi-commodity project suite may 

stretch budgets and decision-making, 
requiring disciplined capital allocation to 
prioritise the highest-impact exploration 
opportunities. 
 

Opportunities Threats 
1.  District-scale tin potential at Bygoo, with only 5% 

of the 20 km granite contact explored and strong 
evidence of multiple lode systems. 
 

2. Large untested gold system at Weethalle, 
including a 2 km IP anomaly and historical ultra-
high-grade workings. 

 
3. Significant REE opportunity at Duchess, with high 

proportions of valuable heavy rare earths such as 
Dy and Tb. 

 
4. Nickel-copper-PGE potential at Mount Squires, 

with structural similarities to Nebo-Babel and new 
anomalies defined by UFF soils and AEM. 

 
5. Metallurgical upside, particularly at Kelpie where 

ore sorting has delivered strong early upgrade 
results. 

 
6. Growing demand for critical minerals, improving 

long-term strategic relevance. 
 

1. Commodity price volatility could affect 
project economics and investor sentiment. 
 

2. Exploration risk, as discoveries are not 
guaranteed despite strong geological 
indicators. 
 

3. Competition from peers in Tier-1 
jurisdictions may challenge capital raising 
and investor attention. 

 
4. Regulatory and permitting complexity in 

sensitive areas including parts of the 
Musgrave region. 

  

Source: East Coast Research 
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Appendix II: Experienced leadership driving 
exploration and growth 
Caspin is led by a highly experienced team with strong credentials in exploration, project development, 
corporate strategy and capital markets. With a track record of discoveries, resource growth and value 
creation across multiple commodities, the leadership group is well equipped to advance Caspin’s 
portfolio and drive sustained shareholder upside. (Figure 34). 

     Figure 34: CPN’s management and board members 

Name and Designation Profile 

Justin Tremain 
Non-Executive Chair 

 Founding Director of Caspin Resources with extensive leadership experience across the 
mineral resources sector, spanning exploration, project development and corporate 
transactions. 

 Former Managing Director of Exore Resources, leading its West African gold discoveries 
through to acquisition by Perseus Mining in 2020. 

 Founder and former Managing Director of Renaissance Minerals, where he established a 
+1Moz JORC gold resource in Cambodia and completed a full feasibility study. 

 Brings more than a decade of prior investment banking experience in natural resources, 
providing strong commercial, capital markets and strategic capability. 

Gregory Miles 
Managing Director  

 Geologist with more than 25 years’ experience across multiple commodities and Australian 
mineral provinces, covering early-stage exploration through to project development. 

 Has held executive and non-executive leadership roles across several junior mining 
companies, including IPOs, with strong capability in exploration strategy, project 
management and asset acquisitions. 

 Former Executive Director of Cassini Resources, where he led technical teams responsible 
for advancing the West Musgrave Project and exploration at Yarawindah Brook and Mount 
Squires. 

Dr Jon Hronsky OAM 
Non-Executive Director 

 Geologist with 40 years’ global mineral exploration experience, specialising in project 
generation, technical innovation and the development of effective exploration strategies. 

 Extensive expertise across gold and nickel sulphide systems, including the conceptual 
targeting that led to discovery of the West Musgrave nickel sulphide province. 

 Principal at Western Mining Services and Non-executive Director at Encounter Resources, 
Paladin Energy and Strickland Metals, with additional leadership roles in private equity 
through Ibaera Capital. 

 • Former senior exploration strategist at BHP Billiton and Global Geoscience Leader at WMC 
Steven Wood 
CFO & Company Secretary 

 Principal at Automic Group specialising in corporate advisory, governance, company 
secretarial support and financial management for public companies. 

 Chartered Accountant with extensive experience in capital raisings, ASX listings and financial 
oversight for listed and unlisted entities. 

 Began career in Pitcher Partners’ corporate restructuring division, gaining strong 
foundations in financial analysis and governance. 

  Source: East Coast Research 
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Appendix III: Peer Valuation 
Figure 35: Peer Data 

 

Source: S&P Capital IQ and East Coast Research 

 

 

Appendix IV: Analyst’s Qualification 
Rahul Tiwari  

The lead analyst on this report is an equity research analyst at Shares in Value (East Coast Research). 
Rahul has a bachelor’s and master’s degree in Applied Finance from Macquarie University, a master’s 
in Accounting from UNSW, and an MBA from Cornell University in the USA. Rahul has several years of 
experience across wealth management and investments, infrastructure project finance, private 
equity, and high-tech. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 

 

 

 

 

 

 

 

 

Measured Indicated Inferred

1 TSX: CUSN Cornish Metals plc 333.4 268.4 3,065.7 3.2 3.1 6.2 1.40% 0.09

2 ASX:MLX Metals X Limited 1,156.7 929.7 10,608.3 25.5 14.3 2.7 42.4 0.21% 0.09
3 LSE:1SN First Tin Plc 189.9 177.3 477.9 33.0 55.0 110.2 198.2 0.19% 0.37

4 ASX:SKY Sky Metals Limited 144.7 141.5 6,197.1 5.0 10.6 15.6 0.15% 0.02

5 ASX:ELT Elementos Limited 124.4 121.1 914.2 7.4 17.3 2.3 27.1 0.49% 0.13

6 ASX:SRZ Stellar Resources Limited 100.2 94.0 1,209.3 3.5 4.0 7.5 1.04% 0.08

7 ASX:EMH European Metals Holdings Limited 86.7 85.9 308.6 372.4 323.5 695.9 0.04% 0.28

ASX:CPN Caspin Resources Limited 28.1 26.3 1,333.1 3.9 3.9 0.50% 0.02

S.No. Ticker Name Market Cap (A$m) EV (A$m) EV/Mt (A$)

Mineral Resources (Mt)
Mineral 

Resource 
Estimate^ (MT)

Sn Grade    
(%/t)

Sn (Mt)
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