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Alphamin Resources
(TSX: AFM, OTC:AFMJF, JSE:APH)

Strategy: LONG

Price {CAD) $1.17
12-Month Target Price (CAD) £2.00
Upside to Target 71%
High-low (12 mth) £0.55 - $1.21
Market Cap (CAD mn) 1,492
Shares 0/S (millions) 1,275
Fully Diluted {millions} 1,294

FY21 FY22e FY23e FY24e
Consensus EPS £0.143 nfa nfa
Hallgarten EPS (CAD) £0.128 £0.119 $0.226
Actual EPS (CAD) 0.05
P/E 24.6 9.1 9.8 5.2
Dividend per share (TTM) 3 cps 5-6cps 5-6cps  10-12cps




Alphamin Resources

Tin Price Surge Feeds the Cash Geyser
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LEGEND

o0 / - Mpama South Resource

[ ] Mpama North Resource
g Assays announced

Visual cassiterite in core

==p Mineralisation still open

1 Unmineralised fault
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CapEx - Mpama South - PEA
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Underground development (including equipment) 536
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Mpama North

Mpama South portal




Mpama South Proposed Mine Design
Mpama North Mine basis Maiden Mineral Resource

Connecting
development

Area of additional visual cassiterite intercepts drilled
subsequent to Maiden Mineral Resource drilling
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Tin (USDVT) 42556.00 -2668 {-5.90%)
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Alphamin
FY ended December
UsD mns

Revenue

Cost of Revenue, Total

Gross Profit
selling/General/Admin. Expenses
Depreciationmmortisation
Interest Expense (Income)

Forex loss (Gain)

Warrants

Total Operating Expense
Operating Income

Income Before Tax

Income Tax

Deferred Tax

Super Profit Tax

Income After Tax

Minorities

Income pertaining to Shareholders

Weighted Average Shares (mns)
EPS (USD)
EPS (CAD)

Tin production - tonnes
Tin sales - tonnes
Av. Tin Price (Hallgarten estimate)

EBITDA (US$)

USD/CAD rate:

FY2ae FY2Z3e FY22e 1022  Fy21 4021 3Q21 2021 1021 FY20  4Q20  3Q20 2q20 1020  FY19
721.88 | 474.32 | 497.24 352.88 | 117.45 9135 63.05  76.03 | 187.45| 4266 4462 4004  60.03 | 27.22
253.13| 154.88| 156.80 136.62| 38.41 32.75 29.71  35.73| 114.53 20.49 25.55 23.67  44.83) 15.66
468.75 | 319.44 | 340.44 - 216.26 | 79.04 5860 3834  40.31 7292 [ 2217 19.07 1647 1520 | 1156
2110 | 2080 | 22.50 19.75 5.07 5.28 4.73 4.55 17.68 3.27 4.69 5.13 4.59 | 15.59
25.00 [ 25.00| 25.00 28.23 7.43 6.42 6.49 7.91 30.05 6.25 6.25 6.25  11.30
1.00 1.00 4.20 8.36 1.65 1.78 2.28 2.65 15.62 4.46 2.62 3.31 5.23 5.46
1.20 1.20 1.30 0.87 0.69 0.12 0.05 0.02 1.52 207  (0.08)  (0.18)  (0.29)] 0.0
- - 1.00 26.92 6.87 412 10.29 5.64 8.78 7.73 2.61 (0.02)  (1.55)| (6.85)
30143 | 202.88 | 210.80 - 22076 | 6012  50.48  53.55 5649 | 188.17 | 4427 4164 3816 6411 | 29.85
42045 | 27144 | 286.44 - 13213 | 57.33  40.87 1450  19.55 {0.72)] (161} 298 1.98  (a.08)] (2.63)
42045 | 271.44 | 286.44 - 13213 | 5733  40.87 1450 19.55 {0.72)]  (1.61)  2.98 1.98  (4.08)] (2.63)
126.14 | 8143 | 86.23 44.63 | 34.70 9.91 0.01 0.01 7.14 3.66 2.91 072  (0a4s)|  (7.76)
8.93 0.58 5.05 9.59 8.71
- 35.00 | 38.00 15.00
294.32 | 155.01 | 162.21 - 63.57 [ 22,05 2591 450 10.82 {7.86)] (5.27)  0.07 126 (3.93) 5.3
47.09 | 24.80 | 2611 - 15.36 7.51 5.00 2.85 - 0.97 {0.84)  0.01 045  (0.75)] 0.5
247.22 | 130.21 | 136.10 - 48.21 | 1454 2092 2.05  10.82 (8.83)] (443) 0.6 0.80  (3.18)] 498
1312 1308 1304 1275 1285 1188 1188 1283 1303 1065 1180 1180 1180 866 866
0.188( 0.100| 0.104 0.038 0.012 0.018 0.002 0008 -0.008)] -0.004 0.000  0.001 -0.004| 0.006
0.226| 0119 0.128 0.048 0016 0.022 0002 0011 -0.011 0.008
18,950 | 12,150 | 12,100 | 3,061 | 10,969 | 3,114 2,832 2,412 2,611 | 10,319 2,898 2,563 2,733 2,119 | 5216
18,750 | 12,100 | 12,400 | 3,336 | 11,521 | 3,056 2,710 2,404 3,351 10,900 | 2,306 2,695 2,613 3,286 | 1,109
438,500 | 539,200 | 540,100 | 543,813 | $30,882 | $38,432 $33,704 528,308 523,083 | $16,648 | 518,497 517,436 $15,359 $15,300
| 446.45 | 297.44 | 315.64 | 98.00 | 198.59 | 7435  49.07 3410  30.11 | 55.23 | 18.90  11.85 12.90  12.45 |
1.20 1.20 1.23 1.25 1.27 1.27 1.27 1.24 1.27 1.34
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South INTERSECTIONS - Grade (% Sn) x Thickness (metres) North
e 1-4%nm O 5-8%Snm @ 9-15%Snm @ 15-31%snm @ ->32%snm Mpama
North Mine
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intercepts awaiting Resource Update

assay

Diraction in which 0.85Mt @ 2.55% Sn Indicated
micalsstionls 3.42Mt @ 2.45% Sn Inferred
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Mpama North Resource Pre-Construction
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Niton Anomaly
> 50 ppm Cu
Lab Results

Licences
[ Alphamin Licence

Alphamin Resources Corp.
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Important disclosures

I, Christopher Ecclestone, hereby certify that the views expressed in this research report accurately reflect my
personal views about the subject securities and issuers. | also certify that no part of my compensation was, is, or will
be, directly or indirectly, related to the specific recommendations or view expressed in this research report.

Hallgarten’s Equity Research rating system consists of LONG, SHORT and NEUTRAL recommendations. LONG
suggests capital appreciation to our target price during the next twelve months, while SHORT suggests capital
depreciation to our target price during the next twelve months. NEUTRAL denotes a stock that is not likely to provide
outstanding performance in either direction during the next twelve months, or it is a stock that we do not wish to place
a rating on at the present time. Information contained herein is based on sources that we believe to be reliable, but
we do not guarantee their accuracy. Prices and opinions concerning the composition of market sectors included in
this report reflect the judgments of this date and are subject to change without notice. This report is for information
purposes only and is not intended as an offer to sell or as a solicitation to buy securities.

Hallgarten & Company acts as a strategic consultant to Alphamin Resources and as such Hallgarten is compensated
for those services, but does not hold any stock and does not have the right to hold any stock in the future.

Hallgarten & Company or persons associated do not own securities of the securities described herein and may not
make purchases or sales within one month, before or after, the publication of this report. Hallgarten policy does not
permit any analyst to own shares in any company that he/she covers. Additional information is available upon
request.

© 2022 Hallgarten & Company Ltd. All rights reserved.

Reprints of Hallgarten reports are prohibited without permission.

Web access at:

Research: www.hallgartenco.com

60 Madison Ave, 6th Floor, New York, NY, 10010



