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Kibo Kicks Off 

Kibo Mining’s Tanzanian projects Rukwa and Haneti have both 

gained the attention of large multi-national companies, which 

have recognised their potential. Based on our target price of 

6.8p/share we believe the market is critically missing much of 

this value. We initiate coverage with a BUY recommendation.  

Derisking Rukwa 

Kibo Mining is currently focussed on advancing its flagship 109Mt thermal coal 

JORC Compliant Rukwa Coal to Power Project in southwestern Tanzania. Kibo’s 

intention at Rukwa is to construct an open-cast coal mine as well as the parallel 

development of a mine mouth 300MW modular coal-fired power plant. The power 

plant, which is expected to cost $500-700m, will produce and deliver much 

needed electrical power into the Tanzanian national grid as an Independent 

Power Producer (“IPP”). Having already gained the support of the Tanzanian 

government, Kibo is now continuing to de-risk its project by progressing JV talks 

with Korean East-West Power Co. Ltd. We expect news as to the finalisation of a 

JV agreement before the end of Q3 followed by the conclusion of its Scoping 

Study before the end of the year.    

Potential at Haneti 

The potential value of the Haneti Nickel Project has been recognised by the large 

Brazilian industrial group Votorantim, which has signed a JV agreement with Kibo 

Mining to earn an interest of up to 50% in the project through funding the 

exploration programme up to £2.7m with an initial £0.5m contribution.  

Interestingly, this would seem to indicate an undiscounted valuation of £5.4m for 

this project alone. We consider this significant considering Kibo’s total market 

capitalisation is currently only £4.87m.  

Valuation 

We value Kibo’s projects on an individual basis to derive a combined overall 

valuation of £7.3m for the group and a 12 month target price of 6.8p/share. With 

the stock sitting at a 35% discount to this valuation we initiate on the stock with a 

BUY recommendation. 
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52 week high (GBp) 37.2 

52 week low (GBp) 2.3 

Dividend yield (%) 0.0 
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Enterprise value (£m) 4.1 

Market cap (£m) 4.7 

Net cash (£m) 0.6 

Free float (%) 82 
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Forecasts and ratios (£m) 
     

Year to Dec 2012A 2013E 2014E 2015E 
     
     
Turnover 0.0 0.0 0.0 0.0 

EBITDA -4.5 -1.3 -1.4 -1.4 

Net profit -4.5 -1.3 -1.4 -1.6 

EPS (GBp) -0.83 -1.33 -1.28 -1.51 

PER (x) n/a n/a n/a n/a 

Dividend yield (%) 0.0 0.0 0.0 0.0 

EV/EBITDA (x) n/a n/a n/a n/a 

ROE (%) -19.7 -5.2 -5.4 -6.8 

     
Source: Company data, Hume Capital Investment Research 
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Investment Case 

Kibo Mining is a multi-commodity exploration company that has five key early stage 

projects in Tanzania: (1) its flagship project the Rukwa Coal to Power Programme 

(2) Haneti, the greenfield nickel, copper and platinum group metals exploration 

project, 3) the Pinewood coal and uranium project and (4) Morogoro and (5) Lake 

Victoria greenfield gold exploration projects. Nevertheless, Kibo is currently 

concentrating its funding and resources on advancing its flagship Rukwa coal project 

as well as formalising a Joint Venture (“JV”) with Votorantim on its Haneti Nickel 

Project. 

Valuation 

Due to Kibo Mining being a multi-commodity exploration with a number of projects 

we base our valuation and target price for the company using a sum-of-the-parts 

exercise. Despite believing a true arm’s length valuation of Kibo’s Rukwa Project 

would value the project somewhere between £12.6-17.2m (considerably above 

Kibo’s current market capitalisation) we have instead chosen to conservatively value 

Rukwa using an in-ground valuation metric (EV/t resource) derived from a peer 

group of London-listed coal exploration and development companies. Consequently, 

at this point in time we value Rukwa’s coal resource at only £3.8m or 3.6p/share. For 

Kibo’s Haneti Project, on the other hand, we have used Votorantim’s earn-in criteria 

to value Kibo’s JV holding in that project at £2.7m or 2.5p/share. The company’s 

other projects are valued on a transactional basis to which we apply a very strict 

exploration discount of 90%. This is in order to reflect the early stage speculative 

nature of these projects. We therefore calculate Morogoro, Lake Victoria and 

Pinewood at £0.2m or 0.2p/share. Consequently, our total valuation for Kibo Mining 

is £7.3m or 6.8p/share, which represents a 52% upside to Kibo Mining’s current 

share price. We therefore initiate with a BUY recommendation on the stock. 

Government Support for Rukwa  

Kibo’s Rukwa Coal to Power Project, which will see the development of a mine 

mouth 300MW modular coal-fired power plant, has quickly gained the full support of 

the Tanzanian government. Indeed, the urgent power situation in the country has led 

to Rukwa’s inclusion in the National Energy Strategy and is expected to be a critical 

component in the government’s strategic regional initiatives such as the Mtwara 

Corridor Development. The importance to Tanzania of developing this facility cannot 

be understated. Currently Tanzania has an available capacity of only 700-800MW of 

which we estimate roughly 60% is actually reliable. With the country’s average 

power demand at 750MW per day and expected to grow to over 2000MW by 2020, 

the development of the Rukwa project will provide Kibo with a strong national and 

regional presence. 

Rukwa JV talks underway 

The support of the government has been a critical factor in Rukwa gaining the 

interest of Korean government owned East-West Power Co. Ltd (“EWP”) to 

participate in the development of the power plant. Kibo has signed a Memorandum 

of Understanding (“MOU”) with  EWP as a step towards implementing a formal joint 

venture agreement, which will see EWP taking responsibility for designing, 

constructing and operating the 300MW mine-mouth coal fired power station. We see 

the signing of the JV agreement with EWP as a significant de-risking of this project 

in that it provides the security of an experienced multi-national partner that has 

individually developed more than 4,900MW of thermal power plants across the 

world. News as to the finalisation of this JV agreement is expected sometime in Q3 

2013. 
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Rukwa Scoping Study 

Although it is still early days initial analysis of Rukwa coal samples indicates a 

medium rank bituminous D coal, which should be suitable for power generation 

purposes. Consequently, the company is currently in the process of commencing a 

Scoping Study for the Rukwa project. The Scoping Study will quantify preliminary 

technical and economic parameters for the mining operation and is targeted for 

completion before the end of the year.  

Haneti value recognition 

Kibo will also be focussed on its Haneti Nickel Project, the potential of which has 

been recognised by the large Brazilian multi-national Votorantim Group. Votorantim 

has signed a JV agreement with Kibo Mining to earn an interest of up to 50% in the 

project through funding the exploration programme up to £2.7m with an initial £0.5m 

contribution. The work currently being undertaken by the partners includes the 

priority targeting on localities that have exhibited elevated nickel (up to 13%) and 

PGMs (up to 2.3g/t) in earlier exploration work. A 1,000m diamond drilling 

programme on identified targets is expected to commence towards the end of 2013. 

Significant Land Package 

Kibo’s land package is significantly large (~19,000km
2
) despite having recently 

relinquished a portion (18,649km
2
) of its licence interests in order to focus on its 

prioritised areas. Indeed, the size of Kibo’s package is considerably larger than other 

miners in the region such as African Barrick Gold (~10,000km
2
). While Kibo 

concentrates on its Rukwa and Haneti projects significant work programmes on a 

large percentage of this land package have been deferred (Lake Victoria (2,700km
2
), 

Morogoro (8,900km
2
) and Pinewood (18,088km

2
)). Nevertheless, these land 

packages still hold some value, which we believe is being missed by the market.  

Experienced Management 

Kibo Mining’s management team offers a strong combination of in-country and 

sector experience. CEO Louis Coetzee has significant in-country experience 

developing a number of projects in Tanzania as well as providing services to a 

number of companies involved in mineral development. He is supported by a strong 

team at Mzuri Group, a company with 17 years of in-country exploration and mining 

services, as well as a board of experienced industry professionals.  
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Valuation 

We calculate Kibo Mining’s valuation and target price using a sum-of-the parts 

methodology. We value Kibo’s Rukwa Project using an in-ground resource based 

metric (EV/t resource) derived from a peer group of London-listed coal exploration 

and development companies. For Kibo’s Haneti Project, on the other hand, we utilise 

Votorantim’s earn-in agreement as a base for our calculation. Kibo Mining’s other 

projects are valued on a transactional/investment basis to which we apply an 

exploration discount of 90%, which although onerous is justified in the current 

market conditions. 

The determination of our 12 month target price using this methodology has produced 

what we believe is a conservative valuation of £7.3m or 6.8p/share for Kibo Mining. 

At this valuation the current share price of 4.5p/share trades at a discount of 35% 

justifying our BUY recommendation. 

Kibo Mining Summary Valuation 

     Project Basis for valuation  Value (£m) Value 

(p/share) 

     
     Rukwa EV/t resource  3.8 3.6 

Haneti 50% of £5.4m valuation  2.7 2.5 

Other projects $2.1m with exploration discount  0.2 0.2 

Estimated Net Cash Position   0.6 0.6 

Total   7.3 6.8 

     
 

Source: Hume Capital 

 

Rukwa: Resource-based valuation 

Our relative valuation exercise for Rukwa is based on a peer group of London-listed 

coal exploration and development companies, which are all primarily assessing 

thermal coal projects (Edenville Energy, GCM Resources, Ncondezi Coal and 

Oracle Coalfields). Along with underlying thermal and metallurgical coal prices, 

share prices in the peer group have suffered over the last twelve months (on 

average down 45%). Exacerbating the down trend in the share prices are such 

concerns as long term development issues and/or enhanced sovereign risk i.e. GCM 

Resources, Oracle Coalfields. Notably, Edenville Energy, Kibo’s Tanzanian peer, 

although suffering share price falls along with its peers has fallen the least (down 

24%). 

For Kibo’s peer group we have calculated an average EV/t of £0.03/t valuation using 

the most recently published resource estimate for each stock (see table below). 

Based on Kibo’s 109Mt JORC compliant resource and the peer group average we 

derive an enterprise valuation for the Rukwa project of £3.8m or 3.6p/share. 

However, we note that had we taken Kibo’s Tanzanian peer Edenville Energy’s 

EV/Resource (£0.12/t) as a benchmark for Rukwa we would have been left with a 

much higher valuation of £12.6m. Likewise, at the time of acquisition the fair value of 

the Rukwa Coal Project at £17.2m was considerably higher than our relative 

valuation exercise. Although we believe that a true arm’s length valuation of Rukwa 

would be somewhere between £12.6-17.2m, at this time we conservatively ascribe a 

lower valuation for Rukwa using the listed peer group average of only £0.03/t. 
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London-listed coal mining universe with attributable reserves and resources 

Company Ticker Market Cap 

(£m) 

EV 

(£m) 

Location Reserves 

(Mt) 

Resources 

(Mt) 

EV/Reserves 

(£/t) 

EV/Resources 

(£/t) 

                  
         Production Companies                 

Atlantic Coal plc ATC-LON 4.8 7.6 USA   2.8                  -                   2.73   n/a  

Beacon Hill Resources BHR-LON 31.6 32.3 Mozambique        42.7  86.8                0.76              0.37  

Coal of Africa CZA-LON 101.7 93.2 South Africa       357.1  2413.4            0.26                  0.04  

Continental Coal CCC-LON 709.3 588.9 South Africa       62.6  89.1             9.41                6.61  

New World Resources NWR-LON 158.8 712.9 Central Europe       374.0  n/a           1.91   n/a  

Petmin PET-LON 10.7 8.3 South Africa       56.5      86.7              0.15                0.10  

Strategic Natural Resources SNRP-LON 28.7 33.6 South Africa                -    266.3  n/a               0.13  

Average Production Companies               2.53              1.45  

Exploration/Development Companies        

Edenville Energy EDL-LON 7.9 6.7 Tanzania     -             58.1   n/a            0.12  

GCM Resources GCM-LON 9.3 8.7 Bangladesh           -            572.0   n/a              0.01  

Ncondezi Coal NCCL-LON 17.0 9.6 Mozambique                -     4,655.0   n/a               0.00  

Oracle Coalfields ORCP-LON 4.5 3.3 Pakistan       113.0        529.0                0.03          0.01  

Average Exploration/Development Companies      0.03 0.03 

Total Average (E&D/P)        2.18 0.74 

         

Kibo Mining KIBO.LN 4.7 4.1 Tanzania - 109.4 n/a 0.04 

         
Source: FactSet, Hume Capital 

 

Haneti project: Third party valuation 

In December 2012, Kibo Mining announced that it had concluded a formal definitive 

joint venture agreement with Votorantim Metais Participacoes LTDA a subsidiary of 

the Brazilian industrial conglomerate Votorantim Group. Under this agreement 

Votorantim will acquire a 50% stake in the Haneti project through funding the 

exploration programme up to £2.7m over a three year period. We utilise this earn-in 

agreement as a guide to value the Haneti project on an undiscounted basis at 

£5.4m. We therefore value Kibo Mining’s proportion in this project at £2.7m or 

2.5p/share. 

Other projects 

We value Kibo’s other projects (Morogoro, Lake Victoria, Pinewood) on a 

transactional/investment basis to which we apply a 90% exploration discount due to 

the early stage nature of these projects. As at 30 June we estimate that the total 

investment and transaction costs for the Morogoro Projects was approximately 

US$0.7m, for the Lake Victoria Project was US$0.5m and for the Pinewood Projects 

was US$0.9m. After applying our exploration discount we value Kibo Mining’s other 

projects at £0.2m or 0.18p/share.   
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Investment risks 

We believe that the key areas of risk that investors should focus on are: 

 Commodity price and exchange rate risks: The valuation and future 

earnings of Kibo Mining are exposed to the underlying commodities in its 

asset portfolio and therefore the USD even though the relationship is less 

transparent than for a production company. In addition, the company 

accounts in GBP, but many of its costs are in Tanzanian Shillings as well 

as US dollars exposing the company to exchange rate risk. Adverse 

movements in the relevant exchange rate could impact the company’s 

reported earnings. 

 Exploration risk: Much of Kibo Mining’s portfolio consists of early stage 

exploration projects, which are exposed to operational risks. The success 

of each project depends on successful prospecting programmes as well as 

competent management.  

 Financing risk: Kibo Mining is an early stage exploration company that 

currently has no projects producing positive cash flow. Therefore the 

company is reliant on funding from the capital markets in order to bring its 

projects into production. There is a risk that conditions in the market could 

be unfavourable when Kibo needs to raise capital thereby increasing the 

risk that Kibo is unable to obtain sufficient funds for exploration and/or 

working capital. 

 Country risk: We believe that Tanzania has a relatively stable political 

environment and is supportive of natural resource development. However, 

there is no assurance that the government will not change its political 

attitude towards mining and adopt different policies to exploration, 

development and ownership of mineral resources.  

 Infrastructure risk: Adequate transportation infrastructure is an important 

theme for any mining company operating throughout Africa. Tanzania 

suffers from frequent power outages, port congestion, and poor conditions 

of rural roads. Many of Kibo Mining’s projects are located off road with 

regional tracks and therefore access to site and sourcing of supplies can at 

times be delayed or restricted.  

 Reserves and resources: These may have been over or under-estimated. 
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Kibo Mining: Asset Portfolio 

Kibo Mining’s asset portfolio consists of a diverse collection of early stage Tanzanian 

exploration/development assets across a diverse commodity suite. The company 

holds Mineral Rights covering 19,000km
2
 across five project areas: (1) Rukwa, 

Kibo’s advanced coal/energy project; (2) Haneti, the greenfield nickel, copper and 

platinum group metals exploration project located in the Dodoma region; (3) the 

Pinewood project with its Mineral Rights in southwestern Tanzania, which are 

prospective for both coal and uranium; and the (4) Morogoro and (5) Lake Victoria 

greenfield gold exploration projects. Recently deferring work at its Pinewood, 

Morogoro and Lake Victoria projects, Kibo is currently concentrating its funding and 

resources on advancing its flagship Rukwa coal project and its Haneti nickel project 

partnered with Votorantim. 

Project locations 

 

Source: Kibo Mining 

 

Rukwa Coal Project 

Kibo Mining’s most advanced project is its Rukwa Coal project situated in 

southwestern Tanzania, approximately 70km northwest of Mbeya. Kibo’s intention is 

to develop a significant coal mine in parallel with a 300MW modular coal-fired power 

plant in a joint venture. Based on a 90 drill hole programme totalling 13,389m, Kibo 

Mining has delineated a 109Mt JORC compliant resource base (Indicated Category: 

71Mt, Inferred category: 38Mt) over a 7.5km strike length. Due to the total areas of 

the Rukwa licences being significant (1,557km
2
) the project has been divided into six 

main blocks based on geology and geography: the Muasa Block located between 

the Nguzi and Camua rivers; the Kanga Block between the Chuamba and Momba 

rivers, the Momba block to the west of the Momba River; the Galula Block located 
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east of the Mtuka River; the Hasali Block between the Mtuka and Nguzi rivers and 

the Niamba Block located west and south of the Momba Block. Of the two blocks the 

Muasa and Kanga Blocks have been the most explored with Muasa containing the 

majority of the resource for the project. With licences area covering 1,557km
2
 this 

leaves Kibo with the potential to expand its resource.  

Kibo Mining: Rukwa License Position 

 

Source: Kibo Mining, Hume Capital 

 

The coal at Rukwa occurs within the Karoo Supergroup of the Songwe sub-basin 

part of the large 300km by 50km northwest-southeast trending Rukwa Rift Basin, 

itself part of the East African Rift System. The coal bearing Karoo rocks have been 

divided into three main units, K1 consisting of basal conglomerate and varved 

siltstone, K2 the main coal bearing unit, and the K3 sandstone unit. 

The majority of seams have a raw calorific value in excess of 15MJ/kg with certain 

seams averaging between 18-21MJ/kg. The ash content bears an inverse relation to 

the calorific value and appears to increase towards the centre of the resource area. 

Raw volatiles contents of 20-26% are representative of bituminous coals. The raw 

coal and washability data indicate to us that the product would require washing in 

order to destone and remove contaminants in order to meet power generating 

requirements. Petrographic analysis was also carried out on three samples from the 

Rukwa Project, which classified the coal as medium rank bituminous D coal. The 

samples were shown to contain low levels of vitrintite and liptinite as well as low 
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reactive maceral composition. Analysis concluded that the Rukwa product appeared 

to be suitable for power generation. 

Rukwa Coal NI 43-101 Resource 

Seam 

Seam 

Thickness 

(m) 

Tonnage 

(Mt) 

Relative 

Density 

(g/cm
3
) 

Ash 

Content 

(%) 

Inherent 

Moisture 

(%) 

Volatile 

Matter 

(%) 

Calorific 

Value 

(MJ/kg) 

Total 

Sulphur 

(%) 

                  
         Indicated         

S4 1.14 2.17 1.62 40.6 5.6 24.4 15.5 1.8 

S3U 2.04 6.92 1.61 41.9 5.6 23.6 15 1.21 

S3L 2.3 12.63 1.63 39.5 6.1 24.2 15.6 1.29 

S2 3.45 23.63 1.58 35.3 6.9 24.4 16.7 1.29 

S1U 2.48 7.34 1.63 37.2 6.1 23.2 16.4 0.74 

S1L 2.92 17.4 1.62 36.4 6.3 23.2 16.5 0.87 

SO 1.08 1.44 1.68 36.7 6.2 23.3 16.4 1.09 

S4 1.14 2.17 1.62 40.6 5.6 24.4 15.5 1.8 

Total Indicated  71.33 1.61 37.3 6.3 23.8 16.2 1.13 

S4 1.31 1.38 1.58 41 6.1 24.2 15.1 1.74 

S3U 2.24 2.94 1.66 43.2 5.2 23.2 14.7 1.1 

S3L 2.27 3.86 1.67 41.4 5.7 23.4 15 1.18 

S2 3.42 7.94 1.59 35.1 6.7 23.8 16.9 1.21 

S1U 2.05 6.5 1.66 38.6 5.7 23.2 16 0.81 

S1L 3.15 12.83 1.61 35.7 6 23.5 17 0.98 

SO 1.06 2.6 1.59 34.6 7.1 25.5 16.9 1.45 

Total Inferred  38.05 1.62 37.3 6.1 23.6 16.4 1.09 

Total Resource  109.38       

         
Source: Gemecs, Kibo Mining 

 

Power plant 

Kibo’s intention at Rukwa is to construct an open cast coal mine as well as the 

parallel development of a mine mouth 300MW modular coal-fired power plant facility. 

The power plant will produce and deliver electrical power into the Tanzanian national 

grid as an Independent Power Producer (“IPP”). Kibo’s US$500-700m Rukwa Coal 

to Power Project has earned the support of the Tanzanian government through its 

inclusion in the government’s National Energy Strategy in early March. This has 

assisted Kibo in actively engaging with the Korean Government owned multi-national 

power company Korean East-West Power Co. Ltd (“EWP”) as a strategic 

development partner. A Memorandum of Understanding (“MOU”) has already been 

signed with EWP as a step towards finalising a formal joint venture agreement 

between the parties. 

Tackling Tanzania’s Energy Crisis 

The power plant will provide an opportunity for Tanzania to address its acute power 

needs, which currently has an installed capacity of about 1,400MW, of which we 

estimate on average only 700MW or 50% is available. With power demand in the 

country reaching above this amount (755MW in November 2009) and projected 

power demand of over 2000MW by 2020 the critical shortage of electrical power has 

become a major stumbling block in sustaining and improving Tanzania’s 6-7% 

growth targets. Understandably the project has gained the full support of the 

Tanzanian government, which has grasped the importance of the development to 

strategic initiatives such as the Mtwara Corridor Development. As a result of the 

importance of the project to the regional economy the project has been included as a 

strategic component of the country’s current national energy strategy.  
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Development Strategy 

Kibo has targeted the completion of its Rukwa Coal to Power Project within the next 

4-5 years. However, before this can be achieved Kibo and its JV partner must 

complete a number of key activities and deliverables (see table below). 

Rukwa: Proposed development timeline 

    Key Activities  Deliverables Proposed Timeline 

    
    Rukwa Coal Mine    

Scoping studies 

 JORC measured resource definition 

 Economic viability and FOB price 

 Preliminary investment estimate 

 Initial environmental & social impact 

assessment 

  Scoping Study Report (Inclusive of EIA Phase I) 

 Business Case 

 PFS Project Plan & Budget 

3-4 months 

Prefeasibility (12 months) 

 Detailed project costing and economics 

 Detailed design 

 Detailed environment and social 

assessment impact 

Feasibility (1 year) 

 Discussions with banks for debt funding 

  PFS Report 

 Single Go-Forward Business Case 

 FS Project Plan & Budget 

 EIA Phase II 

 FS Report 

 Project Construction Plan & Budget 

 Mine Plan 

 Business Plan 

 Funded Project Budget 

 Mining License Application 

1.5-2 years 

Development & Financial Close   Final Engineering and Mining designs 

 Financed EPCM Project Execution Plan 

 Appointed EPCM Contractor 

 Completed Construction of Production Facility 

1-1.5 years 

Operations   Reserve and Resources Statement 

 Mine plan 

 

Power Generation    

Development   Pre-feasibility studies 

 Power plant sizing 

 Economic viability 

 Preliminary investment cost estimation 

 Initial environmental & social impact 

assessment 

3-4 months 

Feasibility studies & Financial Closure   Feasibility Studies 

 Detailed project costing and economics 

 Detailed engineering design 

 Detailed environment and social assessment 

impact 

 Discussions with banks for debt funding 

6-9 months 

Execution   Design and Construction  

 Boiler-Turbine-Generator (“BTG”)/Balance of 

Plant (“BoP”) 

 Coal and ash handling units 

 Water supply, treatment and waste discharge 

 Fuel delivery, air quality control and heat 

rejection systems 

~3 years 

Operations & Maintenance   25 year concession period 

    
 

Source: Kibo Mining, Hume Capital 
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Haneti Projects 

Kibo’s other main asset the Haneti Projects consist of a number of early stage 

exploration targets with potential for nickel sulphide and platinum group elements 

(“PGM”) mineralisation located across a portfolio of licences over an area totalling 

7,281km
2
 in the Dodoma Region, Tanzania. Targets are located on and within 

serpentinite bodies of the Haneti-Itiso Ultramafic Belt that lie on the northeastern 

margin of the Dodoman Craton.  The Haneti Ultramafic Complex outcrops as a line 

of hills trending northwest-southesast over an approximate 80km strike length (see 

insert below). On the hilltops of Mihanza, Mwaka, Kwahemu and Sanato Hill lateritic 

nickel is evident and although nickel sulphides have yet to be evidenced, samples 

from magnetite rich garnierite serpentinite outcropping at the Mihanza Prospect has 

identified grades of up to 13.59% nickel, 0.25% cobalt, 78 ppb gold, 413ppb 

platinum, 1930ppb palladium and 927ppm copper, thereby indicating an ideal 

location for follow up exploration work to ascertain more extensive nickel and PGM 

mineralisation at depth. 

Kibo Mining: The Haneti Projects Area 

 

Source: Kibo Mining, Hume Capital 

 

Located close to the town of Haneti 80km north of the capital city Dodoma from 

which the project takes its name, access to the licenses is via the Great North Road, 

which currently consists of a network of gravel roads that branch off an all-weather 

laterite road currently being sealed with tarmac. Although regional infrastructure is 

rudimentary at best the close proximity to Dodoma places the site within reach of 

well-maintained sealed roads and the Dodoma regional airport. 
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Of particular interest to investors is the formation of a joint venture (“JV”) agreement 

with Votorantim Metais Participações Ltda, a member of the Brazilian Votorantim 

Group, which will earn into the project by fully funding a three year exploration 

programme for Haneti. Under the JV agreement, Votorantim will initially contribute 

£0.5m to exploration expenditures until December 2013 and thereafter increasing 

total investment up to £2.7m to earn a 50% interest in the project. Work conducted 

during this period will have the objective of establishing a JORC compliant resource 

after which the parties will consider the merits of further development at the site. 

The addition of Votorantim as a partner brings the experience of a well-established 

large Industrial Group to the project with operations that include large scale 

production processing of commodities such as aluminium, nickel, zinc and steel. The 

Votorantim Metais division in 2012 had a production capacity of 475kt of aluminium, 

739kt of zinc and 40kt of nickel, which classifies Votorantim as one of the top five 

global producers of zinc, the largest manufacturer of electrolytic nickel in Latin 

America and the leading primary aluminium producer in Brazil. Operating in 21 

countries Votorantim is considered one of the largest industrial conglomerates in 

Latin America with revenue across the group totalling R$23.0bn (US$11.0bn) in 

2012. 

The work programme currently being undertaken by the partners includes the priority 

targeting on localities such as Mihanza, Mwaka, Kwahemu and Sanato Hill that have 

exhibited elevated nickel (up to 13%) and PGMs (up to 2.3g/t) in earlier exploration 

work. In addition the team will extend soil sampling and ground geophysical grids to 

resolve drill targets. It is expected that the 1,000m diamond drilling programme on 

the identified targets at Mihanza, Mwaka, Kwahemu and Sanato Hill localities will 

commence towards the end of 2013. 

Other projects 

Although significant work programmes have been deferred at Kibo Mining’s early 

stage Pinewood, Morogoro and Lake Victoria assets in order to prioritise resources 

and funding for its core Rukwa and Haneti projects, we include descriptions of these 

projects below for completeness. 

Morogoro Project 

As a result of widespread artisanal and small scale gold mining operations 

appearing, the Uluguru-Mvomero region of southeastern Tanzania (Morogoro 

Province) has in the past few years been increasingly receiving more serious 

attention from exploration companies. Recent exploration successes such as the 

discovery of the million ounce Magambazi (Handeni) gold deposit to the north-east 

in 2009 by Canaco Resources (now held by East Africa Metals) as well as significant 

bedrock artisanal workings in the area have reinforced the perception that 

mineralisation in the area may be a more highly metamorphosed equivalent of the 

better known shear-hosted and BIF related gold deposits common to the Lake 

Victoria area. However, the region still remains extensively underexplored providing 

opportunities for early stage exploration companies. 

Kibo Mining’s mineral tenements, which cover an area of approximately 8,900km
2
 

provide Kibo with a significant proportion of this non-traditional prospective area. 

Divided into two blocks (1) Morogoro North and (2) Morogoro South cover an area of 

4,000km
2
 and 4,900km

2
 respectively. The Morogoro South Block includes a section 

of the Uluguru mountains at which Kibo has already identified the Ruvu Nappe, a 

60km N-S trending fault zone, as a major geological feature. Several small artisanal 

workings of 50-80m depth are noted within the region. The Morogoro North Block 

consists of the mineral tenements to the east of Dodoma and is contiguous with an 

area of alluvial and hard rock gold mining.   
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Project locations 

 

Source: Kibo Mining 

 

Exploration work at Morogoro South has identified the Ruvu Nappe as the primary 

geological target in the area. Although exploration at this site has so far been limited, 

infill soil and stream sampling conducted during the second and third quarters of 

2012 identified six areas exhibiting anomalous gold-in-soil results above and 

adjacent to the Ruvu Nappe structure. The most prospective anomaly identified 

during testing was located on one of eight rectangular in-fill sampling blocks (Block 

A) located to the northern border of Kibo’s PL 5625/2009 tenement on the Ravu 

Nappe. Results obtained from 209 samples predominantly fall between 20-100ppb 

with a maximum value of 414ppb (0.414g/t) recorded that appear to delineate a N-S 

trending anomaly up to 600m in width. Encouragingly, this anomaly appears to be 

open to the south and traceable in two further blocks approximately 2.7km south (PL 

5625/2009) and 8km to the south-south-east (southern part of PL 6541/10), which 

also exhibit similar gold-in-soil geochemistry. This gold anomaly appears to be 

associated with anomalous arsenic with weaker correlations to bismuth and 
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antimony, which should assist with future geochemical exploration in the area.   

Although Kibo has currently deferred exploration at this prospect as it prioritises its 

portfolio towards Rukwa and Haneti, we would expect at some stage exploration to 

resume with trenching and sampling at Block A in order to confirm mineralisation 

and plan future drill-hole targets. 

During October 2011 to March 2012 Kibo also conducted a limited exploration 

programme of stream sediment sampling on a small section (~5%) of the licences 

located at the southern end of the Morogoro North block. Although a number of 

anomalous readings were returned, follow up detailed infill sampling in Q2 and Q3 of 

2012 failed to find significant gold mineralisation with only 11 of 441 samples 

returning values greater than 10ppb Au. This has led to Kibo repositioning its focus 

on this block towards the northern end from which first pass sampling was 

conducted during H2 2012. 

Lake Victoria Project 

Kibo Mining’s Lake Victoria Project covers an area of approximately 2,700km
2
 

across the three regional administrative regions of Mwanza, Shinyanga and Kagera, 

which have been divided into six zones or blocks of various non-contiguous licences: 

the Mhangu Block, the Geita East Block, the Geita North Block, the Geita West 

Block, the Central Block and the UN Road Block. Access to the company’s 

tenements via the city of Mwanza is through a network of gravel and sealed roads, 

which due to the proliferation of gold operations in the region are relatively well 

maintained and of moderate to good condition.  

Host to world class gold deposits such as AngloGold Ashanti’s open pit Geita gold 

mine (2012 production: 531koz) and African Barrick’s Bulyanhulu underground gold 

mine (2012 production: 237koz), Lake Victoria is recognised as one of the most 

prolific gold producing regions in sub-Saharan Africa. The region hosts a number of 

east west trending linear greenstone belts of Archaen age that have structural 

similarities to gold districts such as the Yilgarn Craton in Western Australia 

(Kalgoorlie, Laverton and Kambalda) and the Canadian Shield (Kirkland Lake). Gold 

mineralisation in the area is known to occur within a number of geological settings 

including banded iron formations, quartz veins within brittle lineaments, major ductile 

shear zones and porphyries.   
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Lake Victoria Licences 

 

Source: Kibo Mining, Hume Capital 

 

During 2012 Kibo Mining implemented a field exploration programme at its Lake 

Victoria Project, which concentrated on areas where previous programmes had 

identified anomalous gold-in-soil values. Results from this programme, which 

consisted predominantly of infill soil sampling, identified three positive exploration 

targets all within the Mhangu Block (Licences 6283/10, 7589/12 and 7590/12). A 

fourth licence (5423/08) part of the Central Block was also targeted, but returned 

sample values below expectations. Licence 7590/12 provided the most encouraging 

results with a number of multi-point and individual high gold-in-soil values showing a 

NW trend. Anomalous gold values were in the range of 20-100ppb with higher 

outliers noted. Management noted this area as an ideal target for focussed RAB 

drilling. Licences 6283/10 and 7589/12 although not as interesting as 7590/12 were 

still identified as worthy of further surface evaluation. 
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Pinewood Project 

The Pinewood Project, which entered Kibo’s asset portfolio as part of the Mzuri 

Energy Limited and Mayborn Resources Investments (Pty) Ltd acquisition in 2012, 

consists of a large portfolio of licences prospective for uranium and coal situated 

within the Iringa, Mbeya and Ruvuma provinces in southwestern Tanzania. The 

portfolio has been geographically split into five regional blocks: Makambako Block; 

Mbeya Block; Njombe Block; Songea Block; and the Songea East Block situated 

east of Songea, which extends 150km towards the town of Tunduru. As yet limited 

modern systematic exploration has been undertaken on the blocks. However, 

preliminary geological mapping at a number of the blocks have indicated that the 

geology is dominated by Karoo age sequences, which is known to host a number of 

coal occurrences such as the Ketewaka-Mchuchuma and Ngaaka coalfields on the 

Ruhuhu Basin and the Gaula coalfield to the northwest of Mbeya. In addition, 

historical airborne radiometric surveys have indicated a number of uranium 

anomalies within a number of blocks including Songea and Njombe, thus providing 

the starting point for initial ground exploration programmes. 
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Corporate Structure & Management 

Incorporated in Ireland in January 2008 Kibo Mining was formed to explore 

Tanzanian gold and nickel deposits as well as purchase Sloane Developments 

Limited along with that company’s Haneti nickel project located in central Tanzania 

and its two Lake Victoria gold projects (Itetemia and Luhala – later relinquished). By 

April 2010 the company was listed on the Alternative Investment Market (‘AIM’) 

market in London, which was followed a year later by listing on the AltX board of the 

Johannesburg Stock Exchange (‘JSE’). The shares were readmitted to the AIM and 

JSE ALtX boards in August 2012 following a three month suspension so as to 

publish the admission document for the acquisition of Mzuri Energy Limited and 

Mayborn Resources Investments (Pty) Ltd. The acquisition of the Mzuri and 

Mayborn subsidiaries added the more advanced Rukwa coal and Pinewood uranium 

and coal exploration projects to Kibo’s portfolio.  

 

Kibo Mining: Corporate Structure 

 

Source: Kibo Mining, Hume Capital 

 

 

Board of Directors 

Kibo Mining’s Board of Directors consists of two executive directors and five non-

executive directors. Senior Management has experience working in Tanzania as well 

as various mining exploration projects. Louis Coetzee has worked in Tanzania since 

the mid 1990’s and developed a number of projects in the country. He is currently 

also Chief Operating Officer and director of Mzuri Group, which provides services to 

a number of companies involved in mineral development and mining projects in East 

and Southern Africa. The board is supported by two senior geologists including the 

Chairman Christian Schaffalitzky whose experience working at Raspadskaya Coal 

Company the second largest coking coal producer in Russia as well as the industry 

respected consulting group CSA Global. Noel O’Keefe, the Exploration Director on 

the board, has worked on numerous exploration projects during his twenty year 

career including Ormonde Mining plc in Tanzania. We believe that Kibo Mining’s 

management team has the relative expertise to deliver on its strategy of developing 

its large licence portfolio and in particular progress its Rukwa Power Project. 

 

Christian Schaffalitzsky, Chairman - Non-Executive Director 

Christian Schaffalitzky has over 35 years of experience working in the minerals 

exploration industry. During 1984-1992 he founded and managed the international 

minerals consultancy group, CSA Global Pty Ltd (previously CSA Group) and was 

Rukwa Coal Ltd
- Rukwa Coal Project

Mzuri Power Ltd

Mbeya Uranium Ltd

Kibo Mining plc

Aardvark Exploration Ltd

Sloane  Developments 
Ltd

Eagle Gold Mining Ltd
- Haneti Project

Mayborn Resource 
Investments (Pty) Ltd

- Pinewood Project (part)

Morogoro Gold 
Ltd

Mzuri Energy Ltd
Savannah Mining Ltd
- Lake Vic. Gold Project

Jubilee Resources Ltd
- Morogoro Gold Project

Mzuri Coal Ltd

Pinewood Resources Ltd
- Pinewood Project (part)
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Managing Director of Petroceltic International plc (previously Ennex International plc) 

from 1997 to 2002 and served on the board of that company between May 1997 and 

January 2010. In October 2006 he joined the board of Raspadskaya Coal Company, 

where he served for six and a half years till March 2013. He is currently the 

Managing Director & CEO of Eurasia Mining plc and on the boards of several other 

companies. 

Louis Coetzee, CEO – Executive Director 

Louis Coetzee has been Chief Executive Officer of Kibo Mining PLC since 

November 2011 after having served on the board as a Non-Executive Director since 

2010. Louis is currently a Director of Mzuri Capital Group LTD, which has coal 

projects in Tanzania as well as coal, oil and gas projects in Russia. He was also 

Chairman and CEO of Australian listed East African Resources limited (ASX: AAF), 

which holds uranium exploration projects in Tanzania. Between 2007 and 2009, he 

held the position of Vice-President, Business Development with Canadian listed 

Great Basin Gold (TSX: CBG). In the past he has led and managed entities that vary 

from specialised supply chain management systems and training, international 

project management and business development. Mr Coetzee has tertiary 

qualifications in Law, project management, supply chain management, and also a 

MBA from Bond University, Australia. 

 

Noel O’Keeffe, Exploration Director - Executive Director 

Noel O’Keefe, the former CEO of Kibo Mining prior to Louis Coetzee, is in charge of 

optimising the value of Kibo Mining’s licence portfolio. He joined Kibo Mining as part 

of the Sloane acquisition in 2008. Prior to joining Sloane in 2007 he worked as a 

quality co-ordinator with Boston Scientific (Ireland) Ltd, a multinational medical 

device company. During 2003 and early 2004, he worked part-time for Irish 

geological services group, Aurum Exploration Ltd and in the mid-1990s worked as 

exploration manager for Ormonde Mining plc (ORM.AIM). Prior to this he was a 

senior geological consultant with BDA Consultants Limited and worked on both 

government and private sector contracts. Earlier in his career, Noel worked as a 

geologist for Burmin Exploration and Development plc and for its Canadian and 

Australian subsidiaries. He is a Member of the Institute of Geologists of Ireland. 

 

Lukas Marthinus Maree – Non-Executive Director 

Mr Maree is a lawyer who has served on the boards of a number of public 

companies including Goldsource Mines Limited, Africo Resources Limited and 

Diamondworks Limited. Recently he held the position of CEO at Rusaf Gold Limited 

and Mzuri Capital Group Limited, two private companies that have developed and 

sold assets in Tanzania. He is also a principal and co-founder of River Group, an 

international corporate finance boutique firm that sponsored the listing of Kibo 

Mining on the JSE.   

 

Wenzel Kerremans – Non-Executive Director 

Wenzel Kerremans has been a Non-Executive Director of Kibo Mining PLC since 

June 2011. He has over 25 years of experience working as a lawyer with expertise 

in mining, banking, project finance and international tax with a particular focus on 

exploration and mining projects in Africa. In 2007 He originated and sold in 2007 the 

large titaneferous magnetite exploration project, Veremo Holdings Limited to Petmin 

and Kermas Group.  

 

Cecil Bond – Non-Executive Director (retiring 31 July 2013) 

Cecil Bond is a Chartered Accountant, who has over the last 15 years has held a 

number of positions in exploration companies such as Exeter Resources 

Corporation (XRC.TSX), where he is currently the Chief Financial Officer. He has 

successfully managed capital raisings and the recent spin out of Exeter's high grade 

gold silver Cerro Moro project in Argentina to Extorre Gold Mines Limited where he 
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is Vice President of Finance.Cecil Bond is also a director Rugby Mining Limited 

(RUG.TSXV) and was previously a director of Argosy Minerals Ltd (AGY.ASX) a 

base metals exploration company listed in Australia.  

 

Bernard Poznanski – Non-Executive Director (retiring 31 July 2013) 

Bernard Poznanski is one of the founding partners of Koffman Kalef, a business law 

firm, where he is currently the head of the Securities/Corporate Finance/Mergers & 

Acquisitions group. He has acted for a wide variety of companies listed on the 

Toronto Stock Exchange (TSX), the TSX Venture Exchange, the American Stock 

Exchange and NASDAQ with particular expertise in dealing with mining and 

technology companies and handling companies with international projects. He is 

currently a director of Mzuri Energy and has previously been a director of Peregrine 

Metals Ltd and Peregrine Diamonds Ltd. 

 

Key Management 

Louis Scheepers – External Project Manager 

Since August 2010, Louis Scheepers has been the CEO of Mzuri Exploration 

Services Limited. The company provides services to companies such as Kibo Mining 

involved in mineral development and mining projects in East and Southern Africa. 

The commodity range across mining projects includes commodities such coal, base 

metals, gold and platinum group metals. Prior to joining Mzuri Louis was Project 

Management Executive at Great Basin Gold Ltd 
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Summary Financials 

The financial estimates below reflect the assumption that Kibo Mining will be able to 

secure the financing required to develop the Rukwa Coal Project. The injection of 

capital will allow Kibo to complete the Rukwa’s scoping study over a 3 -4 months 

period. This will be followed by a Pre-feasibility/Feasibility period including mine plan 

of approximately 24 months and a development period of approximately 1.5 years.  

We assume a 60:40 debt: equity funding to fund Kibo’s capital expenditure 

programme, even though we do not show the associated increased number of 

shares in issue at this stage. 

 
Income Statement 

      
Year end 

December  (£m) 

2011A 2012A 2013E 2014E 2015E 

      
      
Revenues 0.0 0.0 0.0 0.0 0.0 

Cost of sales 0.0 0.0 0.0 0.0 0.0 

Gross income 0.0 0.0 0.0 0.0 0.0 

EBITDA -2.5 -4.5 -1.3 -1.4 -1.4 

Depreciation and amortisation 0.0 0.0 0.0 0.0 0.0 

EBIT -2.5 -4.5 -1.3 -1.4 -1.4 

Impairment losses 1.2 0.9 0.0 0.0 0.0 

Net interest income 0.0 0.0 0.0 0.0 0.0 

Associate and Other non-op. income/(cost) 0.0 0.0 0.0 0.0 0.0 

Profit before tax -2.4 -4.5 -1.3 -1.4 -1.4 

Tax 0.0 0.0 0.0 0.0 0.0 

Tax Rate (%) n/a n/a n/a n/a n/a 

Income before minority interests -2.4 -4.5 -1.3 -1.4 -1.4 

Minorities 0.0 0.0 0.0 0.0 0.0 

Net income -2.4 -4.5 -1.3 -1.4 -1.4 

      

Adjusted EBITDA -2.5 -4.5 -1.3 -1.4 -1.4 

Adjusted EBIT -2.5 -4.5 -1.3 -1.4 -1.4 

Adjusted PBT -2.4 -4.5 -1.3 -1.4 -1.4 

Adjusted net income -2.4 -4.5 -1.3 -1.4 -1.4 

      

EPS (p) -0.7 -0.8 -1.3 -1.3 -1.4 

Diluted EPS (p) -0.7 -0.8 -1.3 -1.3 -1.4 

Adj. EPS (p) -0.7 -0.8 -1.3 -1.3 -1.4 

Adj. Diluted EPS (p) -0.7 -0.8 -1.3 -1.3 -1.4 

DPS (p) 0.0 0.0 0.0 0.0 0.0 

Weighted average no. shares (m) 331.0 541.3 97.5 105.6 105.6 

Dil. w. ave. no. shares (m) 331.0 541.3 97.5 105.6 105.6 

Year end no. shares (m) 377.6 541.3 105.6 105.6 105.6 

      
 

Source: Company data, Hume Capital Investment Research  
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Cashflow Statement 

      
Year end 

December (£m) 

2011A 2012A 2013E 2014E 2015E 

      
      
Net income -2.4 -4.5 -1.3 -1.4 -1.6 

Depreciation and amortisation 0.0 0.0 0.0 0.0 0.0 

Change in provisions 0.0 0.0 0.0 0.0 0.0 

Loss(gain) on asset disposals 0.0 0.0 0.0 0.0 0.0 

Other operating cash movements 1.6 2.1 0.0 0.0 0.0 

Net change in working capital 0.0 1.7 0.1 0.0 0.0 

Cash flow from operating activities -0.9 -0.7 -1.2 -1.4 -1.6 

      

Capital expenditure -0.3 -0.9 -1.3 0.0 0.0 

Free cash flow -1.2 -1.6 -2.5 -1.4 -1.6 

Acquisitions 0.0 0.0 0.0 0.0 0.0 

Divestitures 0.0 0.0 0.0 0.0 0.0 

Dividend paid 0.0 0.0 0.0 0.0 0.0 

Other 0.0 0.0 0.0 0.0 0.0 

Cash flow from investing activities -0.3 -0.9 -1.3 0.0 0.0 

      

Common stock issuance/(repurchase) 1.8 0.8 3.7 1.2 0.0 

Increase/(decrease) in debt 0.0 0.0 0.0 1.8 0.0 

Other financing cash flows 0.0 0.0 0.0 0.0 0.0 

Cash flow from financing activities 1.8 0.8 3.7 3.0 0.0 

      

Net change in cash  0.5 -0.8 1.2 1.6 -1.6 

      
 

Source: Company data, Hume Capital Investment Research  
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Balance Sheet 

      
Year end 

December  (£m) 

2011A 2012A 2013E 2014E 2015E 

      
      
Property plant and equipment 0.0 0.0 0.0 0.0 0.0 

Intangible assets 3.9 24.4 25.7 25.7 25.7 

Investment property 0.0 0.0 0.0 0.0 0.0 

Other fixed assets 0.0 0.0 0.0 0.0 0.0 

Non-current assets 3.9 24.4 25.7 25.7 25.7 

Stocks & WIP 0.0 0.0 0.0 0.0 0.0 

Trade receivables 0.1 0.1 0.0 0.0 0.0 

Other current assets 0.0 0.0 0.0 0.0 0.0 

Cash 0.9 0.1 1.3 2.9 1.3 

Current assets 1.0 0.2 1.3 2.9 1.3 

Total assets 4.8 24.5 26.9 28.6 27.0 

      

Trade creditors 0.0 1.8 1.8 1.8 1.8 

Short term borrowings 0.0 0.0 0.0 0.0 0.0 

Other current liabilities 0.1 0.0 0.0 0.0 0.0 

Current liabilities 0.1 1.8 1.8 1.8 1.8 

Long term borrowings 0.0 0.0 0.0 1.8 1.8 

Other non-current liabilities 0.0 0.0 0.0 0.0 0.0 

Non-current liabilities 0.0 0.0 0.0 1.8 1.8 

Total liabilities 0.1 1.8 1.8 3.6 3.6 

      

Net assets 4.7 22.7 25.1 25.0 23.4 

      

Share capital 9.1 31.1 34.8 36.0 36.0 

Retained earnings -4.8 -9.2 -10.5 -11.9 -13.5 

Other 0.4 0.9 0.9 0.9 0.9 

Minority interests 0.0 0.0 0.0 0.0 0.0 

Total equity 4.7 22.7 25.1 25.0 23.4 

      
 

Source: Company data, Hume Capital Investment Research  
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Valuation Data 

      
Year end 

December 

2011A 2012A 2013E 2014E 2015E 

      
      
Per share data      

Basic EPS - reported (GBp) -0.7 -0.8 -1.3 -1.3 -1.5 

Diluted EPS - reported (GBp) -0.7 -0.8 -1.3 -1.3 -1.5 

Dividend per share  (GBp) 0.0 0.0 0.0 0.0 0.0 

NAV per share (GBp) 1.4 4.2 25.8 23.6 22.1 

FCF per share (GBp) -0.4 -0.3 -2.6 -1.3 -1.5 

      

Performance      

Revenue growth (%) n/a n/a n/a n/a n/a 

Adj. EBITDA growth (%) n/a n/a n/a n/a n/a 

Adj. EBIT growth (%) n/a n/a n/a n/a n/a 

      

Margins      

Gross margin (%) n/a n/a n/a n/a n/a 

Adj. EBITDA margin (%) n/a n/a n/a n/a n/a 

Adj. EBIT margin (%) n/a n/a n/a n/a n/a 

      

Returns      

ROE (%) -51.7 -19.7 -5.2 -5.4 -6.8 

ROIC (%) -64.7 -19.8 -5.4 -5.7 -6.0 

ROCE (%) n/a n/a n/a n/a n/a 

      

Valuation      

PER (x) n/a n/a n/a n/a n/a 

P / CFPS (x) n/a n/a n/a n/a n/a 

Dividend Yield (%) 0.0 0.0 0.0 0.0 0.0 

EV / Revenue (x) n/a n/a n/a n/a n/a 

EV / Adj. EBITDA (x) n/a n/a n/a n/a n/a 

EV / Adj. EBIT (x) n/a n/a n/a n/a n/a 

EV / IC (x) 1.9 0.4 0.2 0.2 0.2 

      

Leverage      

Debt/Equity (%) 0.0 0.0 0.0 7.2 7.7 

Net Debt/Equity (%) n/a n/a n/a n/a 2.1 

Interest coverage (x) n/a n/a n/a n/a n/a 

Net debt/Adj. EBITDA (x) n/a n/a n/a n/a n/a 

Dividend cover (x) n/a n/a n/a n/a n/a 

      
 

Source: Company data, Hume Capital Investment Research  
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