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Lion One Metals is an emerging Canadian gold 

producer headquartered in North Vancouver, 

BC, with new operations established in late 
2023 at its 100% owned Tuvatu Alkaline Gold 

Project in Fiji. The Tuvatu project comprises 

the high-grade Tuvatu Alkaline Gold Deposit, 

the Underground Gold Mine, the Pilot Plant, 

and the Assay Lab. The Company also has an 

extensive exploration license covering the 

entire Navilawa Caldera, which is host to 

multiple mineralized zones and highly 

prospective exploration targets. 
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This morning, Lion One Metals Ltd. (LIO:TSXV, LOMLF:OTC) reported drilled results 

from 4,370m of underground infill and grade control drilling at its 100% owned 
Tuvatu Alkaline Gold Project in Fiji. Amongst over a dozen high-grade intercepts 
reported in today’s release, the highlight intercepts were 82.28 g/t Au over 4.6m 
and 169.47 g/t Au over 1.0m in hole TGC-0532 (separate intercepts) and 153.94 

g/t Au over 1.1m in hole TGC-0535. The drill results reported today were from two 
underground drill stations that allowed the Company to test both the uppermost 
and lowermost areas of active mining in Zone 5. High-grade mineralization was 
intersected in 30 out of 34 drill holes with three additional holes abandoned. We 
are maintaining our BUY rating and target price of $0.60/share on Lion 
One Metals.  
 

As mentioned above, the drilling in today’s release was from two near-surface 
underground drill stations (1160 and 1082) and was designed to test the up-dip and 

down-dip extensions of the UR lodes in Zone 5 (see Figure below). The program 
was highly successful in intersecting high-grade across almost all drill holes and, 
importantly, intersected most of this mineralization within 25m of underground 

development. As a result, it is anticipated that this mineralization can be 
incorporated into the mine plan within the next six months. Drilling continues at 
both Zone 5 and Zone 2. 
 

Highlights from today’s results include:  

• TGC-0532: 82.28 g/t Au over 4.6m, incl. 302.15 g/t over 0.4m (from 
72.7m depth). 

• TGC-0532: 169.47 g/t Au over 1.0m, incl. 502.48 g/t over 0.3m (from 
58.4m depth) 

• TGC-0535: 153.94 g/t Au over 1.1m, incl. 547.05 g/t over 0.3m (from 
24.3m depth) 

• TGC-0544: 93.94 g/t Au over 1.7m, incl. 350.00 g/t over 0.4m (from 

60.5m depth) 

• TGC-0542: 186.00 g/t Au over 0.4m (from 108.1m depth) 

 

Our Take 
Today’s batch of drill results continue to prove that Tuvatu is one of the higher-
grade deposits globally and that there is large upside through the drill bit. As 
mentioned in our previous research note (highlight intercept being 715 g/t Au over 
4.2m, read it here), the newly purchased underground core drill rig is allowing for 

more efficient drilling as well as better access to target areas that were previously 
less drillable due to the full dip range of the new drill. We anticipate a steady flow of 
drill results to continue to roll out through the remainder of the year and expect 
these results to drive a more robust development and mine plan going forward.  
 

Catalysts 

• Production and Financial Results – Ongoing 

• Exploration Results and Mine Development Progress – Ongoing  

What you need to know: 

• LIO released assays from 4,370m of underground drilling in Zone 5, the 
main production area at Tuvatu, where 30 of 34 holes hit high-grade gold.  

• Hole TGC-0532 returned 82.28 g/t Au over 4.6m (incl. 302.15 g/t over 

0.4m), one of eight intercepts above 100 g/t Au.  

• Most intercepts sit within 25m of existing workings, and management 
expects them to feed the mine plan within six months, with some already 

being developed for stoping.   

Lion One Metals – Drills 82.28 g/t Au over 4.6m Near Mine Workings 
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Lion One Metals Limited LIO:TSXV

Rating BUY

Target Price $0.60

Return to Target 208%

Market Data

Share Price $0.195

Average Daily TSXV Volume (K) 132.8

FD ITM Shares (M) 424.3

Market Cap ($M) $82.7

PF Cash & Marketable Securities ($M) $23.5

PF Debt ($M) $57.0

Enterprise Value ($M) $116.3

FYE June 30 FY25A FY26E FY27E

Material Processed (Kt) 122.5 117.6 131.7

Gold Produced (Koz) 14.7 14.6 18.7

Revenue ($M) $58.0 $76.9 $122.3

Adjusted EBITDA ($M) $8.4 $26.0 $53.0

OCF (Before WC, $M) $7.2 $22.0 $42.4

Valuation

NAVPS 1.31

P/NAV 0.1x

EV/CF (FY26E) 5.3x

EV/CF (FY27E) 2.7x

Please refer to the applicable disclosures on the back page

Source: Atrium Research, CapitalIQ, Company Documents

https://mcusercontent.com/4bc421505c66d079778a0d0be/files/97edb4a3-dff8-a75b-01be-a329c2ab7559/20260820_Atrium_LIO_Drill_Results.02.pdf
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Zone 5 UR Lode Drilling  

Continued highlights from today’s results include:  

• TGC-0528: 285.13 g/t Au over 0.3m (from 89.6m depth) 

• TGC-0538: 19.32 g/t Au over 3.0m, including 64.05 g/t over 0.6m (from 1.0m depth) 

• TGC-0515: 10.64 g/t Au over 4.9m, including 36.45 g/t over 0.6m (from 16.8m depth) 

• TGC-0512: 18.13 g/t Au over 2.8m, including 46.83 g/t over 0.3m (from 127.5m depth) 

• TGC-0535: 14.15 g/t Au over 3.3m, including 34.72 g/t over 1.2m (from 98.5m depth) 
 

Zone 5 is built around two sets of steeply dipping lodes, which include 1) the principal north-south 
structures (UR1 to UR3 and URW1 to URW3) and 2) a secondary northeast-southwest set (UR4 to 

UR8). At ~500m depth, these lodes converge into Zone 500, the highest-grade part of the deposit and 
what the Company interprets as a major feeder. This program targeted the near-surface portions of 
the UR1 and UR2 lodes, with each station targeting about 100m of strike length at a planned 12.5m by 
12.5m drill spacing. The UR2 lode has a current strike length of ~620m and remains open along strike 
and at depth. 

 

 
Figure 1: Location of Zone 5 Drilling (Source: Company Documents) 

 

  
  Figure 2: Zone 5 Up-Dip Drilling with High-Grade   Figure 3: Zone 5 Down-Dip Drilling with High-Grade Intercepts  
       Intercepts (Source: Company Documents)                                   (Source: Company Documents) 
 

Very high-grade gold results are common at Tuvatu, with previous Zone 5 results including 99.13 g/t 
over 3.3m, 728.56 g/t over 0.7m and 2,749.86 g/t over 0.3m. Today’s release includes eight intercepts 
over 100 g/t Au, which include 547.05 g/t over 0.3m, 502.48 g/t over 0.3m, 350.00 g/t over 0.4m, 
302.15 g/t over 0.4m, 301.58 g/t over 0.4m and 285.13 g/t over 0.3m. 
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Corporate Updates 
Options Granted 
In addition to today’s results, LIO disclosed the option grant tied to Ronan Geoghegan’s July 

appointment as VP Corporate Development and Investor Relations, which included 1.0M options at 
$0.16/share expiring July 10th, 2031, vesting in six tranches from October 2026 through July 2028. 
 
Insider Buying 
We also note insider buying earlier this week. President and CEO Ian Berzins and CFO Tony Young 
purchased a combined 210K shares in the public market on September 21st and 22nd at $0.17/share 
(~$35.7K). Mr. Berzins acquired 55K shares, bringing his direct holdings to 205K, while Mr. Young 

acquired 155K shares, bringing his holdings to 1.3M. 
 

Why We Like LIO 

• High-Grade Underground Gold Mine in Production – The Tuvatu Gold Mine, having commenced 
production in late 2023, produced 14.6Koz in FY26 and is leveraged to a strong gold price 
environment. 

• Demonstrated Operating Rebound – Following the return of the prior operating team, production 
improved 21% QoQ with record 84.9% mill recovery, reinforcing the mine’s capability when run 
by experienced operators.  

• High-Grade Resource – Tuvatu hosts a high-grade gold resource of 514Koz at 7.89 g/t (3.0 g/t 
cut-off), of which 175Koz is in the Indicated category at 8.48 g/t Au, and the remaining is in the 
Inferred category at 7.62 g/t Au. At a 4.0 g/t Au cut-off, the average grade rises to just below 10 

g/t Au.  

• Resource Growth Potential – A meaningful share of recent mine production has come from outside 

the defined resource, highlighting upside for further resource growth across the land package.  
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About Atrium Research 
Atrium Research provides institutional quality company sponsored research on public equities in North America. Our investment 
philosophy takes a 3-5 year view on equities currently being overlooked by the market. Our research process emphasizes 
understanding the key performance metrics for each specific company, trustworthy management teams, and an in-depth valuation 

analysis. For further information on our team, please visit https://www.atriumresearch.ca/team. 
 
General Information 
Atrium Research Corporation (ARC) has created and distributed this report. This report is a general discussion of the merits and risks 
of a security or securities only, was prepared for general circulation, is not in any way meant to be tailored to the needs and 
circumstances of any recipient and does not provide investment recommendations specific to individual investors. As such, the 
securities discussed in this report may not be suitable for all investors and investors must make their own investment decisions based 
upon their specific investment objectives and financial situation, utilizing their own financial advisors as they deem necessary.  
 
This report is based on information we considered reliable; we have not been provided with any material non-public information by the 
company (or companies) discussed in this report. We do not represent that this report is accurate or complete and it should not be 
relied upon as such; further any information in this report is subject to change without any formal or type of notice provided. Investors 

should consider this report as only one factor in their investment decisions; this report is not intended as a replacement for investor’s 
independent judgment.  
 
ARC is not a CIRO registered dealer and does not offer investment-banking services to its clients. ARC (and its employees) do not 
own, trade or have a beneficial interest in the securities of the companies we provide research services for and does not serve as an 
officer or Director of the companies discussed in this report. ARC does not make a market in any securities. This report is not 
disseminated in connection with any distribution of securities and is not an offer to sell or the solicitation of an offer to buy any 
security in any jurisdiction where such an offer or solicitation would be illegal.  
 
ARC does not make any warranties, expressed or implied, as to the results to be obtained from using this information and makes no 
express of implied warranties for particular use. Anyone using this report assumes full responsibility for whatever results they obtain. 
This report does not constitute a personal recommendation or take into account any financial or investment objectives, portfolio 

holdings, strategy, financial situations or needs of individuals. This report has not been prepared for any particular individual or 
institution. As such, any advice or recommendation in this report may not be suitable for a particular recipient. ARC assumes 
recipients of this report are capable of evaluating the information contained herein and of exercising independent judgment. A 
recipient of this report should not make any investment decision without first considering whether any advice or recommendation in 
this report is suitable for the recipient based on the recipient’s particular circumstances and, if appropriate or otherwise needed, 
seeking professional advice, including tax advice. ARC does not perform any suitability or other analysis to check whether an 
investment decision made by the recipient based on this report is consistent with a recipient’s investment objectives, portfolio 
holdings, strategy, financial situation, or needs. Past performance is not an indication or guarantee of future results, future returns are 
not guaranteed, and loss of original capital may occur. By providing this report, ARC does not accept any authority, discretion, or 
control over the management of the recipient’s assets. Any action taken by the recipient of this report, based on the information in the 
report, is at the recipient’s sole judgment and risk. The recipient must perform his or her own independent review of any prospective 

investment. Neither ARC nor any person employed by ARC accepts any liability whatsoever for any direct or indirect loss resulting from 
any use of its research or the information it contains. 
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This report contains "forward-looking" statements. Forward-looking statements regarding the Company and/or stock’s performance 
inherently involve risks and uncertainties that could cause actual results to differ from such forward-looking statements. Such 
statements involve a number of risks and uncertainties such as competition, market demand, and the company’s (and management’s) 
ability to correctly forecast financial estimates. As a result, the actual results, events, performance or achievements of the financial 
product may be materially different from those expressed or implied in such statements. Please see the Company’s MD&A “Risk 

Factors” Section for a more complete discussion of company specific risks for the company discussed in this report. Any opinion or 
estimate constitutes the preparer's best judgment as of the date of preparation, and is subject to change without notice. ARC assumes 
no obligation to maintain or update this report based on subsequent information and events. 
 
ARC is receiving a cash compensation from Lion One Metals Limited for 12-months of research coverage. This report was disseminated 
on behalf of Lion One Metals Limited. ARC retains full editorial control over its research content. ARC does not have investment 
banking relationships and does not expect to receive any investment banking driven income. ARC reports are primarily disseminated 
electronically and, in some cases, printed form. Electronic reports are simultaneously available to all recipients in any form.  This 
report or any portion hereof may not be copied, reprinted, sold, or redistributed or disclosed by the recipient or any third party, by 
content scraping or extraction, automated processing, or any other form or means, without the prior written consent of ARC. Any 
unauthorized use is prohibited. Neither ARC nor any of its respective directors, officers or employees is responsible for guaranteeing 
the financial success of any investment, or accepts any liability whatsoever for any direct, indirect or consequential damages or losses 

arising from any use of this report or its contents. 
 
To receive future reports on covered companies please visit https://www.atriumresearch.ca/research or subscribe on our website. 
 
This report has been prepared independently of any issuer of securities mentioned herein and not as agent of any issuer of securities. 
No ARC personnel have authority whatsoever to make any representations or warranty on behalf of the Company. Any comments or 
statements made herein are those of ARC. 
 
The information contained herein is not, and under no circumstances is to be construed as, an offer to sell securities described herein, 
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