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Ariana Resources 
Resources and Reserves updated 

Ariana has announced an updated resource and reserve statement for its portfolio 

of project in Turkey, held within the Zenit JV, of which Ariana holds 23.5%. 

For Ariana’s two mines, this update brings a 12% increase in tonnage for Kiziltepe 

and 15% increase for Tavsan, which is very positive.  

 Tavsan resources and reserves – Tavsan’s resources are now 7.65Mt @1.26g/t Au,

4.5g/t Ag, for contained gold and silver of 311koz and 1.1Moz respectively. Reserves

are 4.5Mt @1.4g/t Au, 4.6g/t Ag for 201koz Au and 667koz Ag contained. This is a 15%

increase and there is considerable extension upside which still requires drill testing.

 Kiziltepe resources and reserves – Kiziltepe resources have been updated to 3.3Mt 

@1.63g/t Au and 32g/t Ag, for contained 172koz Au and 3.3Moz Ag. The reserve is

823Mt @1.8g/t Au, 38g/t Ag containing 48koz Au and 1Moz Ag. This includes

remaining vein material at Kiziltepe and Kizilcukur. There remains exploration

potential on additional vein systems, which Ariana estimates internally could yield

800kt @ ~1g/t. At a processing rate of 400ktpa and the inclusion of high grade Tavsan

ore, there is potential for the Kiziltepe plant life of mine to be extended further.

 Tavsan update – Ariana plans to truck higher grade ore from Tavsan to Kiziltepe, to be 

processed via CIL there (with Kiziltepe ore). Lower grade ore at Tavsan will be

processed via heap leach pads, which are almost complete. The high-grade domain is

~2.5g/t, with the low grade ~1g/t. This will extend the operating life of the Kiziltepe

mine and mean that recovery can be maximised, as heap leach recovery is slightly

lower than CIL. This also means the heap leach conditions (residence time etc.) can be

optimised for the lower grade portion of ore.

 Maintain Buy recommendation and 5.49p target price – Following this positive

resource and reserve update for Tavsan and Kiziltepe, in which Ariana holds 23.5%

interest, we reiterate our Buy recommendation and 5.49p target price. Mining is

underway at Tavsan, high-grade material is being stockpiled and first production via

heap leach recovery is expected shortly.

Panmure Gordon (UK) Limited is a market maker in this company, has in the previous 12 months made agreements
with this company for investment banking services and will be compensated by the company for these services.
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Year End Sales PBTA EPS DPS ord P/E EV/EBITDA Yield 

Dec (£m) (£m) (p) (p) (x) (x) (%) 

2022A 5.5 5.0 0.4 0.0 6.0 3.2 0.0 

2023E 0.0 2.0 0.1 0.0 17.9 4.4 0.0 

2024E 0.0 4.7 0.3 0.0 6.4 3.0 0.0 

2025E 0.0 8.7 0.7 0.0 3.1 1.7 0.0 

Source Company Data, Panmure Gordon 
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(Remains unchanged) 

Target Price: 5.49p 

Share Price: 2.15p 
(Price at close 25 March 2024) 
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Distribution of investment ratings for equity research (as of 11 Jan 24) Rating: GUIDELINE (return targets may be modified by risk or liquidity issues) 

Overall Global Distribution (Banking Client*) Buy Total return of >10% in next 12 months 

Buy Hold Sell Hold Total return >-10% and <+10% in next 12 months 

79% (38%) 19% (4%) 2% (0%) Sell Total returns <-10% in next 12 months 

* Indicates the percentage of each category in the overall distribution that were banking and/or corporate broking clients 

This marketing communication has been issued in the UK by Panmure Gordon (UK) Limited (“Panmure Gordon”) which is authorised and regulated by the Financial Conduct 

Authority (“FCA”) and is a member of The London Stock Exchange PLC.  

This marketing communication has been prepared as non-impartial research. It is not investment research in accordance with the definition in COBS 12.2 of the FCA 

handbook, and therefore it has not been prepared in accordance with UK legal requirements designed to promote the independence of investment research. Even if it 
contains a research recommendation, it should be treated as a marketing communication. However, Panmure is required by the FCA to have policies in place to identify and 

manage the conflicts of interest which may arise in its production, which include preventing dealing ahead. Information regarding our policies is available 
www.panmure.com/governance.   

The individuals who prepared this communication may be involved in providing other financial services to the company or companies referenced herein or to other 

companies who might be said to be competitors of the company or companies referenced herein.  As a result, both Panmure Gordon and the individual employees who 

have prepared this communication may have responsibilities that conflict with the interests of the persons who receive this communication and information may be known 
to Panmure Gordon or persons connected with it which is not reflected in this communication. 

Panmure Gordon may be a market maker, have been lead or co lead manager of a publicly disclosed offer or provided corporate broking services to the issuers of securities 

mentioned in this communication. Recipients of this document should not therefore, rely on this communication as being an impartial document.  Accordingly, information 
may be known to Panmure Gordon, or persons connected with it which is not reflected in this material. 

This communication is provided for information purposes only and should not be regarded as an offer or solicitation to buy or sell any security or other financial instrument.  

This communication is provided with the understanding that Panmure Gordon is not acting in a fiduciary capacity, and it is not a personal recommendation to you.  

Therefore, the information and opinions provided in this report take no account of the investors’ individual circumstances and should not be taken as specific or investment 

advice on the merits of any investment decision. This communication has no regard for the specific investment objectives, financial situation and needs of any specific person 
or entity. Panmure Gordon and/or its officers, directors and employees may have or take positions in securities of companies mentioned in this communication (or in any 
related investment) and may from time to time depose or any such positions and may also provide corporate finance or underwriting services for or relating to those 

companies, for which it is remunerated.  Panmure Gordon analysts, including the author(s) of this communication, receive compensation based on a number of factors 
including the quality of research, client feedback, firm profitability and normal competitive factors. 

No representation or warranty either expressed or implied, is made nor responsibility of any kind is accepted by Panmure Gordon, its directors, officers, employees or agents 

either as to the accuracy or completeness of any information contained in this communication nor should it be relied on as such. This communication is based on materials 

and sources that are believed to be reliable; however, they are not independently verified and are not guaranteed as being accurate.  All expressions of opinions, projections 
or forecasts and estimates constitute a judgement and are those of the author(s) and the research department of Panmure Gordon only and should not be relied upon and 
may be subject to change without notice.  The content of this communication may have been disclosed to the company referenced herein prior to dissemination in order to 

verify factual accuracy, however the company takes no responsibility for the accuracy or otherwise of any opinion, projection, forecast or estimate contained within the 
communication.  This communication is not guaranteed to be a complete statement or summary of any securities, markets, reports or developments referred to therein.  
While Panmure Gordon endeavours to update its research communications from time to time it is under no obligation to do so.  Panmure Gordon shall not be liable for any 

direct or indirect damages including lost profits, arising in any way from use of all or any of the information contained in this communication. Past performance is not 
necessarily a guide to future performance.   

Panmure Gordon may have issued other communications that are inconsistent with and reach different conclusions from, the information contained in this communication. 

Those communications reflect the different assumptions, views and analytical methods of the individuals that prepared them. 

This communication is confidential and may not be re-distributed, re-transmitted or disclosed, in whole or in part, or in any manner, without the express written consent of 

Panmure Gordon. 

In the event that proprietary models have been used in the production of this communication, for more information on models please contact the Analysts. 

In the UK, this communication is for the use of (a) Professional Clients and Eligible Counterparties (such terms as defined by the rules of the FCA) of Panmure Gordon and (b) 

other persons who fall within Article 19(1) (persons who have professional experience in matters relating to investments) or Article 49(2)(a) to (d) (high net worth companies, 

unincorporated associations etc.) of the Financial Services and Markets Act 2000 (Financial Promotions) Order 2005 (as amended) (all such persons together being referred 
to as "relevant persons").  

This report must not be acted on or relied upon by persons in the UK who are not relevant persons. Neither this report nor any copy or part thereof may be distributed in any 

other jurisdiction where its distribution may be restricted by law and persons into whose possession this report comes should inform themselves about, and observe, any 
such restrictions. Distribution of this report in any such other jurisdiction may constitute a violation of UK or US securities laws, or the law of any such other jurisdiction. This 

report does not constitute an offer or solicitation to buy or sell any securities referred to herein. It should not be so construed, nor should it or any part of it form the basis of, 
or be relied on in connection with, any contract or commitment whatsoever. 
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Authorised and regulated by the Financial Conduct Authority Member of the Financial Industry Regulatory Authority, Inc. (“FINRA”) 
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NOTICE TO US INVESTORS 
This report is not "Globally Branded" as defined in FINRA Rule 1050 for purposes of distribution in the US. This report was prepared, approved, published and 

distributed by Panmure Gordon (UK) Limited, a company located outside of the United States (a “non-US Group Company”). This report is distributed in the U.S. 

by Panmure Gordon Securities Limited, a U.S. registered broker dealer, on behalf of Panmure Gordon (UK) Limited, only to major U.S. institutional investors (as 

defined in Rule 15a-6 under the U.S. Securities Exchange Act of 1934 (the “Exchange Act”)) pursuant to the exemption in Rule 15a-6 and any transaction effected 

by a U.S. customer in the securities described in this report must be effected through Panmure Gordon Securities Limited. Neither the report nor any analyst who 

prepared or approved the report is subject to U.S. legal requirements or the Financial Industry Regulatory Authority, Inc. (“FINRA”) or other regulatory 

requirements pertaining to research reports or research analysts. No non-US Group Company is registered as a broker-dealer under the Exchange Act or is a 

member of the Financial Industry Regulatory Authority, Inc. or any other U.S. self-regulatory organization. 

Analyst Certification. Each of the analysts identified in this report certifies, with respect to the companies or securities that the individual analyses, that (1) the 

views expressed in this report reflect his or her personal views about all of the subject companies and securities and (2) no part of his or her compensation was, is 

or will be directly or indirectly dependent on the specific recommendations or views expressed in this report. Please bear in mind that (i) Panmure Gordon (UK) 

Limited is the employer of the research analyst(s) responsible for the content of this report and (ii) research analysts preparing this report are resident outside the 

United States and are not associated persons of any US regulated broker-dealer and that therefore the analyst(s) is/are not subject to supervision by a US broker-

dealer, and are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with US rules or regulations regarding, 

among other things, communications with a subject company, public appearances and trading securities held by a research analyst account. 

Important US Regulatory Disclosures on Subject Companies. This material was produced by Analysts of Panmure Gordon (UK) Limited solely for information 

purposes and for the use of the recipient. It is not to be reproduced under any circumstances and is not to be copied or made available to any person other than 

the recipient. It is distributed in the United States of America by Panmure Gordon Securities Limited and elsewhere in the world by Panmure Gordon (UK) Limited 

or an authorized affiliate of Panmure Gordon (UK) Limited. This document does not constitute an offer of, or an invitation by or on behalf of Panmure Gordon (UK) 

Limited or its affiliates or any other company to any person, to buy or sell any security. The information contained herein has been obtained from published 

information and other sources, which Panmure Gordon (UK) Limited or its Affiliates consider to be reliable. Panmure Gordon (UK) Limited does not accept any 

liability or responsibility whatsoever for the accuracy or completeness of any such information. All estimates, expressions of opinion and other subjective 

judgments contained herein are made as of the date of this document. 

Panmure Gordon Securities Limited assumes responsibility for the research reports content in regard to research distributed in the U.S.  Panmure Gordon 

Securities Limited or its affiliates has not managed or co-managed a public offering of securities for the subject company in the past 12 months, has not received 

compensation for investment banking services from the subject company in the past 12 months, does not expect to receive and does not intend to seek 

compensation for investment banking services from the subject company in the next 3 months.  Panmure Gordon Securities Limited has never owned any class of 

equity securities of the subject company. There are not any other actual, material conflicts of interest of Panmure Gordon Securities Limited at the time of the 

publication of this research report.  As of the publication of this report Panmure Gordon Securities Limited, does not make a market in the subject securities. 

For further information and regulatory disclosures, please refer to www.panmure.com/legal 

By accepting this report you agree to be bound by the foregoing limitations. 




