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CIC   
PRE-REVENUE 

  

 
Blencowe Resources Plc 
 

52 Wk. Lo/Hi 

2.55 – 6.20  Core Investment Case – Very Attractive Economics 

      
BRES.L  (lighter line) vs. AIM All Share 

 Our CICs do not have valuations or forecasts. Financials are from Refinitiv et al.  
Blencowe Resources Plc (Standard: BRES.L) is positioned to become a globally 
significant, low-cost producer of battery-grade graphite, for energy storage 
(55%) and traditional secure cash flows (45%) markets. Its flagship Ugandan 
Orom-Cross Graphite Project has an exceptional resource profile—long LoM, 
6% TGC, free-dig ore, and low AISC scaling. BRES.L’s DFS is at its end stage and 
pilot scale testing is completed. BRES.L is developing a number of key strategic 
relationships across offtake and financing. BRES.L offers investors asymmetric 
upside potential. It is part of a small cohort of credible candidates to supply 
non-Chinese purified graphite into Western battery and industrial markets. 

Wednesday, 28 May 2025    

        

   Tier 2 emerging jurisdiction with Tier-1 asset characteristics; 

    

   Low All-in Sustaining Cost (AISC) in part via free-dig mining; 

    
   Phased low-risk development strategy (low starting capex & AISC); 

   
   Optionality via value-add processing, fully permitted + 21 yr license; 

   

   ESG-embedded value creation – lower WACC. 

   
 Conceivable exits Rio; BHP; TESLA; BYD; Polestar; Xpeng; Rivian; Li; VinFast; NIO; 

Nouveau Monde; Syrah Resources; Sovereign Metals; Renascor Resources. 
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Close Price 3.79
52 wk Range Low 2.55
52 wk Range High 6.20
MCAP (m) 11.44
EV (m) 12.11
Index: Publ ic LSE
Financia l  YE 30-Sep
Currency GBp

Business Activity

Key Metrics
Gross  debt (m) 0.79
Cash (m) 0.11
Net Debt (Cash) (m) 0.68
Net Operating Cash (m) 0.00
Revenue TTM(m) 0.00
Net Income (loss ) (m) 0.00
Key Ratios

-11.73%

Basic Materials Sector Research
LSE Market Index
ACF Basic Materials Team
+44 20 7419 7928
extractives@acfequityresearch.com

Holding Companies

(Net Cash) / 
Shareholder Equity %

GBp (m) MCAP EV ROIC % RoE % NCO FCF

TTM 11 11 -10.78% -0.02% 0.00 0.00

Multiples EV/Revs P/ S Trail PE BV/ S P/ B Current

TTM NA NA -3.45x 0.03x 1.41x 0.12x

ACF EQUITY RESEARCH LIMITED CORE INVESTMENT CASE 
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Investment Case 
 
Blencowe’s Orom-Cross Graphite Project geological and structural 
advantages - a very significant, near-surface, free-dig flake graphite deposit 
that allows for low-strip, zero-blast mining with a long-life and scalable 
production strategy that is capex-light. Metallurgical testing points to high-
purity flake concentrates (across jumbo, large, and fine flakes) each of which 
serves critical markets from batteries to expandable graphite to lubricants. 
BRES.L is working closely with potential off takers to ensure that graphite 
quality aligns with stringent anode and industrial application specs. Blencowe 
is entering a JV with a recognised industry leader to produce purified graphite 
in-country. BRES has secured USD 5m in non-dilutional grant payments (US 
Government’s DFC) towards the Orom-Cross DFS. The DFC may provide 
further significant non-dilutive funding to BRES. 
 
JORC Mineral Resource Estimate - Over 24.5Mt @ 6.0% Total Graphitic Carbon 
(TGC), inclusive of M+I+I resources. Project Design: Modular plant 
development strategy with an initial 10k tpa concentrate production, 
expandable to 50k tpa and ultimately to 170k+ tpa, April 25 investor 
presentation p.7-8. Metallurgy Pilot-Scale Testing >95% purity concentrate 
across multiple flake size distributions and excellent flotation response. Project 
Life: Initial design life of 12 years based on current reserves, with potential for 
multidecade extensions pending additional drilling. Cost Profile: BRES has its 
mining licence;  projected opex is ~USD 400–450/t (first-quartile), considered 
highly competitive; mining infrastructure is already on site, so startup capex is 
low and production start is imminent post the-DFS. 

Market Size and Growth - Graphite is the largest component by volume in 
lithium-ion batteries, comprising up to 50kg per EV. With global EV sales 
projected to exceed 65m units p.a. 2030E. Benchmark Mineral Intelligence 
forecasts natural graphite demand for anode material to grow from ~1.1Mt in 
2021A to over 8.5Mt by 2030E (CAGR >20%). Currently, China supplies over 
97% of battery-grade purified graphite. With geopolitical shifts, rising ESG 
scrutiny, and western battery manufacturers seeking diversification, there are 
several drivers for non-Chinese supply chains.   
 

Blencowe’s competitive edge – Superior flake profile and ore purity; Eco-
efficient; Infrastructure Advantage – paved roads, direct access to rail/ports; 
ESG Commitment – lower WACC; Concessional capital received (lower cost 
government capital), which is rare for juniors. 21 Year mining licence. Owns 
100% of the Orom-Cross graphite  project.  

 

Catalysts  
1. Funding secured 2. Definitive Feasibility Study (DFS) publication (3Q25E); 3. 
Non-Binding offtake agreements move to binding  (2H25E–26E); 4. 
Spheronization and value-add agreements (2025E); 5. Strategic funding 
milestones (2025E–26E); 6. Strategic regional infrastructure development 
(2025E–27E). 

 

 
M+I+I 24.5Mt @ 6% TGC; expandable to 100k+ tpa 
Free dig; 95% purity concentrate across multiple 
flake sizes; Opex $400-450/t (1st Qrtle vs. Africa 
peers). 21 year mining licence. 
 
Our ACF core investment cases do not come with a 
valuation or forecasts. They often precede a full 
initiation note with valuations and forecasts. The 
financial metrics in this core investment case are 
based solely upon financial report and accounts and 
publicly available data from platforms such as 
Refinitiv, they do not contain our analysis, forecasts 
or valuation work, these will be found in our 
forthcoming initiation note and subsequent 
research updates et al. 

  

Summary Metrics (m)

Pre-Revenue 0.00 0.00
EBTIDA 0.00 0.00
EBIT -1.35 -0.92
EBT -1.40 -0.96
NI -1.40 -0.96
EPS (Di l ) -0.01 0.00
FCFE 0.00 -0.02

NoSh Fully diluted
NoSh (m) 331.46 343.43

343.43

343.43

Key Metrics GBp  adj. 
MCAP (m) 11.4               11.4 
Net Debt (Cash) (m) 0.7                 0.7 
EV (m) 12.1               12.1 
52 Wk Hi 6.20 6.20
52 Wk Lo 2.55 2.55
Free Float 67.1% 68.2%
Effective Free Float 31.1% 32.2%
M-Score N/A N/A

2023A  2024A 

NoSh (m) expected 
di lution (Exp D)

NoSh (m) ful l  di lution 
(FD)

*Key Metrics FCF adj. 2023A 2024A

CPS ($) 0.00 -0.01
CPS (Exp D) ($) -0.01
CPS (FD) ($) -0.01

P/CPS -820.5x -362.8x
P/CPS (Exp D) NM -362.8x
P/CPS (FD) NM -362.8x
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Operational Strategy 
 

Our ACF core investment cases do not come 
with a valuation or forecasts. They often 
precede a full initiation note with 
valuations and forecasts. 
 
A noteworthy innovation in Blencowe’s 
strategy is its focus on integrated 
downstream validation. Through its bulk 
sample program and product qualification 
testing, Pre-qualification of bulk samples is 
completed. 
 
The Ugandan explorer, developer, mining 
regulatory framework, along with 
significant infrastructure investment 
incentives. Is underpinned by the Uganda 
Mining and Minerals Act 2022 (replacing 
the previous Mining and Minerals Act of 
2003). 
 
Concessional capital is low cost capital that 
is generally less expensive than capital 
markets are prepared to offer. 
Concessional capital is generally associated 
with governments or quasi government 
organisations. 
 
BRES operational strategy includes the use 
of  hydropower enhancing its sustainable 
mining operation profile.  
. 
80% of Uganda’s electricity is generated 
from hydropower. The country has 
hydropower potential exceeding 2,000 
MW, of which approximately 1,200 MW is 
currently installed. Major hydro projects 
include: Isimba Dam (183 MW) — 
commissioned in 2019; Karuma Dam (600 
MW) — nearing full commissioning as of 
2024; Nalubaale, Kiira, and Bujagali Dams 
— core of the legacy base load.  
 
Uganda’s grid is considered among the 
cleanest in Sub-Saharan Africa. During off-
peak in particular Uganda exports surplus 
hydroelectric power to Kenya, Rwanda, and 
South Sudan via EAPP (Eastern Africa 
Power Pool). 
 

Blencowe Resources Plc (Standard List LSE: BRES.L) is a natural resource development 
company focused on advancing its wholly-owned Orom-Cross Graphite Project in 
Northern Uganda, an emerging Tier 2 mining jurisdiction. Orom-Cross is one of the 
largest and more advanced flake graphite development-stage assets in Africa. It has 
>20 years of extensive geological, technical, and logistical datasets. Uganda is a 
member of the African Union and East African Community, it offers a relatively stable 
political and regulatory framework, along with significant infrastructure investment 
incentives.  
 
Product - Blencowe’s large flake, low-cost product is suitable for multiple sectors: EV 
and grid battery anodes, expandable graphite for fire-resistant building materials, and 
thermal management systems. BRES’s diversified market positioning mitigates risk 
and underpins future revenue stability. Graphite’s inclusion in the EU and US lists of 
strategic critical materials may help inject urgency to develop non-Chinese graphite. 
 
ESG/Sustainability - Blencowe’s strategic goal is to build a vertically integrated, ESG-
aligned graphite business delivering low-cost natural flake concentrate suitable for 
lithium-ion battery production and traditional markets. BRES.L benefits from strong 
operational leadership with experience in African resource development, corporate 
finance, and strategic offtake negotiation. BRES has undertaken early-stage 
environmental and social impact studies, community engagement programs, and 
established links with sustainability-focused finance providers including UK Export 
Finance, African Finance Corporation (AFC) and the US Development Finance 
Corporation (DFC) networks. 
 
Blencowe’s competitive edge - Superior Flake Profile in which a high proportion of 
large and jumbo flakes suggest premium pricing power and downstream flexibility. An 
Eco-Efficient Low Impurity Orebody indicates no requirement for chemical 
purification or hydrofluoric acid (HF) washing. Infrastructure Advantage – the Orom-
Cross project is located near paved roads with direct access to rail and Mombasa port 
in Kenya (~750 miles or ~1,200 km, ~15 hours by lorry). Close proximity to the low cost 
Ugandan electricity grid (grid stability is high - 80% fed by highly flexible, low cost 
hydropower). Strategic Positioning – early-stage engagement with EU, UK, African and 
US government-backed financiers, which opens up concessional capital routes, 
unachieved by most junior miners.  
 
Go-to-Market Plan -  BRES’s commercial roadmap includes completion of its DFS near 
term; qualification of concentrate (pre-qualification of bulk samples is completed) 
with prospective offtake partners through bulk sampling (1H25E); binding offtake 
term sheets with battery manufacturers and industrial graphite buyers; project 
financing via strategic equity and debt partnerships, with DFIs and UK Export Finance; 
start of early construction and pre-commissioning by 1H 2026E, with the first 
commercial graphite shipment expected during 2026E-27E. 
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 Exhibit 1: Blencowe Development Map 

 

 
 Sources Blencowe Resources 
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Management Team 
 

  Executive Chairman, Cameron Pearce. 
 

 
 

 
 
 
 

 

 
 
 

Mr. Pearce is a seasoned executive with over 20 years of 
experience in resource sectors. Cameron has held senior financial 
and management positions in publicly listed and private companies 
across much of the World. His expertise encompasses corporate 
strategy, financial management, and advisory services, particularly 
in the mining and exploration sectors. Under his leadership, BRES.L 
has advanced the BRES graphite project towards production, 
including securing key offtake agreements and progressing 
through feasibility studies. Cameron has an extensive background 
in capital markets and has lead Blencowe Resources through its 

 growth trajectory in the critical minerals sector. Cameron is a member of the 
Australian Institute of Chartered Accountants. 

  
 CEO, Mike Ralston. 

 
 
Mike Ralston has been an executive at 
several mining juniors including Trigg 
Minerals (ASX:TMG), Terra Gold (formerly 
ASX:TGR), View Resources (ASX:VRE) and 
Fireside Resources. 

 
 
 
 
 

 

Mr Ralston is a seasoned mining executive and Chartered 
Accountant with 25 years’ experience successfully developing 
mining businesses worldwide, including in Africa. Mike has been a 
senior executive and board member for several juniors (see pullout 
left hand side). Mike has raised over AUD 300m in debt and equity. 
He has been involved in brining several mining companies from 
start-up through to production. Mike was previously MD of 
Balamara Resources, which developed two large scale coal projects 
in Poland; he was also CFO of Kangaroo Resources, developing 
several coal projects in Indonesia into production, before a trade 
sale to a major Indonesian coal producer for AUD 600m in 2010. 
Mike brings deep financial, strategic and operational insight into  

 mine design, community engagement, and investor relations, supported by technical 
experience in bringing greenfield projects to feasibility and construction. 

  
 COO, Iain Wearing 

 
 

 
 
 
 
 
 

 

Mr. Wearing is a seasoned Mining Engineer with over 30 years of 
experience in the resource industry, including significant project 
involvement across Africa. His expertise encompasses study 
management, operations planning, and cost analysis, which are 
critical as Blencowe advances its Orom-Cross Graphite Project 
towards production. Throughout his career, Iain has held technical 
management positions for several companies, including Resolute 
Mining and Barrick Gold. He has managed studies for major 
projects such as the Kibali Gold Project for Moto Gold, the Syama 
Project in Mali, and Golden Pride in Tanzania. In his current role 

 at Blencowe Resources, Mr. Wearing is instrumental in overseeing the technical 
aspects of the company's operations.  
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Risks (and Potential Mitigations) 
 

 
 
.  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Risk Description Strategic Impact Mitigation Strategy 

Regulatory and 
Permitting Risk 

Whilst BRES.L already has a 21 
year Mining Licence granted 
prior to recent the Mining & 
Minerals Act assented Oct 22, 
Changes in policy could affect 
project timeline. 

Slower progress to 
and increased pre-
production costs; 
loss of momentum 
with financiers or 
partners. 

Continuous engagement with 
Ugandan Ministry of EMD; 
adherence to IFC-aligned 
EIA/SIA procedures; local legal 
representation and compliance 
advisory. 

Financing Risk Capex for the initial 10k tpa 
operation is slated at $30m. 
Market volatility or under-
subscription of equity could 
delay project start. 

Dilution risk, delayed 
FID, inability to 
complete pilot-to-
commercial 
transition. 

Diversified financing strategy 
involving strategic off takers, 
DFIs, export credit agencies 
(e.g. UKEF), and blended 
equity-debt approaches. 

Offtake and 
Commercialization 
Risk 

Failure to transition BRES’s 
current non-binding to secure 
binding offtake could stall 
project financing and affect 
valuation via time value effect. 

Reduced investor 
confidence; limited 
leverage in funding 
negotiations. 

Pre-qualification of bulk 
samples successfully 
completed. multiple potential 
off takers in the US, Europe 
and Asia; marketing across 
battery and industrial graphite 
segments. 

Logistical and 
Infrastructure Risk 

Whilst, according to 
management, Uganda has no 
shortage of transport trucks for 
carrying concentrate from 
Uganda to ports relies on road-
rail intermodal systems and 
regional political stability. 

Higher logistics costs 
or export delays; 
reliability risk for 
customers. 

Leverage low cost high volume 
truck backhaul market; Long-
term logistics contracts; dual-
port strategies (Mombasa, Dar 
es Salaam); direct relationships 
with East African transport 
providers. Local beneficiation. 

Market Risk Battery evolution / synthetic 
graphite innovation could 
disrupt natural graphite 
demand. 

Medium- to long-
term market share 
loss; pricing risk. 

Graphite substitution in Li-ion 
battery manufacture, unlikely 
(physics, gigafactory 
investments). Product market 
flexibility across sectors 

ESG and Social 
License Risk 

Unmet international ESG regs 
may block access to 
concessional capital (DFIs), 
create community opposition. 

Reputation risk; legal 
risk; operational risk, 
delayed permitting 
or financing. 

Community Agreement in 
place, first significant payment 
made. Independent third-party 
ESG reviews. ESIA completed, 
approved 21 Mar 25.  
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Financial Metrics Historical 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 Sources: ACF Graphics, Refinitiv. 
  
 Exhibit 1: Companies Referenced 

 

 
 Sources: ACF Equity Research; ACF Graphics; Refinitiv LSEG et al 
  

 
  

BRES.L Financial Metrics Hi 2021 2022 2023 2024 TTM 2H22 1H23 2H23 1H24 2H24
Capital & Debt 
Debt Ratio 21.5% 16.3% 24.4% 25.2% 25.2% 16.3% 16.6% 24.4% 26.5% 25.2%
Debt to Equity 20.8% 14.0% 13.9% 13.7% 13.7% 14.0% 12.8% 13.9% 14.0% 13.7%
Short Term Debt / Equi ty 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
LT Debt /Equity 20.8% 14.0% 13.9% 13.7% 13.7% 14.0% 12.8% 13.9% 14.0% 13.7%
Debt <=1yr/ Gross  Debt 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Debt>1yr /Gross  Debt 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
Debt>1yr/Net Inv. Capi ta l 17.5% 12.9% 12.5% 12.3% 12.3% 12.9% 11.6% 12.5% 13.2% 12.3%
Assets/Equity 127.3% 119.5% 132.3% 133.7% 133.7% 119.5% 119.9% 132.3% 136.1% 133.7%
NCO/Gross  Debt -53.6% -93.1% -99.8% -93.3% -0.1% -26.1% -37.0% -64.2% -0.1% 0.0%
SR Liquidity TTM
Quick 0.5x 1.3x 0.2x 0.1x 0.1x 1.3x 0.6x 0.2x 0.5x 0.1x
C&CE/ Current Liabs 0.3x 1.1x 0.1x 0.1x 0.1x 1.1x 0.3x 0.1x 0.4x 0.1x
NCO / Tota l  Current Liabs -1.7x -2.4x -0.8x -0.6x 0.0x -0.7x -0.7x -0.5x 0.0x 0.0x
TCA/ Avg. Dai ly Costs 0.2x -5.7x -0.6x -0.6x 0.2x 2.2x 2.1x 0.2x 0.8x 697.5x
Returns TTM
RoA -12.8% -15.4% -18.0% -12.4% 0.0% -10.3% -6.6% -11.7% 0.0% 0.0%
RoE -16.3% -18.4% -23.8% -16.6% 0.0% -12.4% -7.9% -15.5% 0.0% 0.0%
RoIC -16.3% -13.9% -20.6% -14.2% -11.0% -5.5% -6.8% -23.7% -12.0% 0.0%
CRoIC -28.6% -34.4% -23.3% -55.4% -0.1% -18.1% -13.5% -9.4% 0.0% 0.0%
RoCE -16.0% -13.2% -20.2% -13.9% -10.8% -5.2% -6.7% -11.6% -11.1% 0.0%
GP/Tota l  Assets 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Price TTM
P/B 170.8x 88.6x 163.5x 139.8x 135x 104x 95x 123x 130x 135x
P/TBV 134.3x 74.2x 123.8x 104.6x 101x 87x 80x 93x 1301x 101x
P/NCA 134.3x 74.2x 123.8x 104.6x 101x 87x 80x 93x 1301x 101x
EV TTM
EV/EBIT -883.6x -590.8x -710.6x -884.5x -1101x -1745x -1259x -928x -1023x -3714125x
EV/FCF -503.3x -238.8x -627.6x -226.0x -217946x -531x -638x -1171x -434250x -408525x
FCF TTM
uFCF/EV -0.2% -0.4% 0.6% -0.1% 0.0% 0.0% 1.1% -1.2% 1.0% 0.0%
lFCF/MCAP 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 1.0% 0.0% 0.0%

Companies Mentioned in this report Tkr Exchange EV ($bn)
Listing 

Currency
52 wk hi 52 wk lo

Previou
s Close

% from 52 
wk High

Industry

BYD 1211.HK HKSE 1,161.2 CNY 476.6 202.8 425.2 10.8% Auto - Manufacturers
TESLA TSLA NASDAQ 1,136.9 USD 488.5 167.4 339.3 30.5% Auto - Manufacturers
Xpeng XPEV NYSE 131.6 CNY 27.2 6.6 20.0 26.4% Auto - Manufacturers
RIO RIO NYSE 105.9 USD 72.1 51.7 61.6 14.6% Industria l  Materia ls
BHP BHP NYSE 73.8 USD 63.2 39.7 49.9 21.1% Industria l  Materia ls
Rivian RIVN NASDAQ 18.7 USD 18.9 9.5 15.6 17.1% Auto - Manufacturers
Li LI NASDAQ 50.7 CNY 33.1 17.4 28.9 12.7% Auto - Manufacturers
NIO NIO NYSE 70.1 CNY 7.7 3.0 3.8 50.5% Auto - Manufacturers
Polestar PSNY NASDAQ 5.6 USD 1.9 0.6 1.1 41.2% Auto - Manufacturers
Nouveau Monde Graphite NMG NYSE 0.3 CAD 2.6 1.2 1.8 28.7% Industria l  Materia ls
Syrah Resources SYR.AX ASX 0.5 USD 0.5 0.2 0.3 37.1% Industria l  Materia ls
Sovereign Meta ls SVM.AX ASX 0.4 AUD 1.0 0.5 0.7 30.6% Industria l  Materia ls
Renascor Resources RNU.AX ASX 0.1 AUD 0.1 0.0 0.1 40.9% Industria l  Materia ls
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Notes [Intentionally Blank] 
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Check the Independence of Research 
 

 As a result of MiFID II and the unbundling of commissions in the UK and Europe and various comparable 
unbundling legislation originating in the US, over time, the payment models for research have changed. This 
also means that nano to mid-cap and even some larger cap companies can no longer obtain research via 
their broker or investment banking relationship as it is no longer commercially viable to do so.  
 
Investment (equity) research has always been a business and, as such, has always been paid for. Over its 
evolution since the 1920s investment research has been paid for using a variety of models. Since the 1950s 
investment research has been paid for after production and publication either via trading commissions, 
transaction fees (money raising, IPO, M&A etc.), via stock payments, opaque retainer structures or cross 
subsidization - investment research paid for in these ways is subject to opaque high levels of bias and is 
recognized as such and now legislated against by US, UK and EU regulators.  
 
We recommend readers in any market or geography request the following checks are carried out and 
answered as indicated below in order to obtain investment research that is as independent and with as few 
biases as possible: 
 

  

Is the research MIFID II compliant 
 

YES  
  

Is the research provided by a broker and paid for after it has been produced. 
 

NO  
  

Is the research potentially cross subsidized by other investment banking services.  
 

NO  
  

Is the research potentially or actually paid for in shares or other financial instruments. 
 

NO  
  

Has the research been paid for in advance of production via cleared funds. 
 

YES  
  

 I, Christopher Nicholson, hereby confirm that ACF Equity Research Ltd.’s investment research products 
conform to the above five [5] checks.  
 
 

 Christopher Nicholson 
Managing Director 
Head of Research 
ACF Equity Research Ltd 
 

 To make an exception to the above principles for one client would be to damage our research brand and 
the investment all other clients past, present and future have or will make in our independent research 
services. 
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Disclosures 
 

 Important Research Disclosures 

Christopher Nicholson (Head of Research) certifies that (1) the views expressed in this report accurately 
reflect our personal views about all of the subject companies and securities and (2) no part of our 
compensation was, is, or will be directly or indirectly related to the specific recommendations or views 
expressed in this report. 

The analyst(s) responsible for preparing this report received compensation on the basis of a fixed fee paid 
in advance and is not in any way contingent upon positive opinions and conclusions in its research report. 
ACF Equity Research does not engage in investment banking, which would create a conflict of interest. 

ACF Equity Research's policy is to update research reports as it deems appropriate, based on developments 
with the subject company, the sector, or the market that may have a material impact on the research views 
or opinions stated herein. 

ACF Equity Research's policy is only to publish investment research that is impartial, independent, clear, 
fair, and not misleading. 

Conflicts of Interest 

ACF Equity Research does at its sole discretion engage in the business of investment research production 
and related services such as capital markets general and specific advice for which it receives a fixed fee 
payable in advance with companies that are the subject of its research reports and where this is the case it 
is clearly stated at the bottom of the first page of the report that the company that is the subject of the 
report is a client of ACF Equity Research. Although ACF Equity Research does not permit these factors to 
compromise its objectivity investors should proceed on the basis that such financial relationships may 
create a conflict of interest that could affect the objectivity of this report.  

This report is not intended to provide personal investment advice. The opinions herein do not consider 
individuals’ circumstances, objectives, needs, or goals, and therefore are not recommendations of any 
securities, financial instruments, or investment strategies. The reader of this report must make its, his, or 
her own independent decisions regarding any securities or financial instruments mentioned herein.  

 This report is not in any sense an offer or solicitation for the purchase or sale of a security or financial 
instrument. The statements herein have been taken from sources we believe to be reliable, but such 
statements are made without any representation as to accuracy or completeness or otherwise, except with 
respect to any disclosures relative to ACF Equity Research or its research analysts. Opinions expressed are 
our own unless otherwise stated and are subject to change without notice. 

In the United Kingdom (UK) ACF Equity Research is regulated by the Financial Conduct Authority (FCA). In 
the US neither ACF Equity Research nor its analyst(s) are a FINRA registered broker-dealer or investment 
adviser and ACF Equity Research does not provide investment banking services. 

This report belongs to ACF Equity Research and is not attributable to the company featured in its report and 
is based solely on publicly available information about the company featured in the report. 
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INDEPENDENCE & DISTRIBUTION 
ACF Equity Research Ltd is a provider of issuer-pays research with a clearly defined independent ethic. ACF produces 
accurate, clear, focused research aimed at a professional investment audience. ACF has excellent distribution capabilities 
and always aims to provide access without restriction to the widest professional audience.  ACF offers a range of additional 
services to support its clients. 

DISCLAIMER 

This communication is for informational purposes only. It is not intended as an offer or solicitation for the purchase or 
sale of any financial instrument or as an official confirmation of any transaction. [The opinions expressed in this report 
herein do not take into account individual investor circumstances, objectives, or needs and are not intended as 
recommendations of particular securities, financial instruments or strategies to particular clients. The recipient of this 
report must make its own independent decisions regarding any securities or financial instruments mentioned herein.] ACF 
Equity Research Ltd has based this document on information obtained from sources it believes to be reliable, but which it 
has not independently verified. Neither ACF Equity Research Ltd. nor any of its directors, officers, employees or agents 
shall have any liability, however arising, for any error, inaccuracy or incompleteness of fact or opinion in this research 
report or lack of care in this research report’s preparation or publication, or any losses or damages which may arise from 
the use of this research report. All market prices, data and other information are not warranted as to completeness or 
accuracy and are subject to change without notice. [Past performance is not necessarily a guide to future performance 
and no representation or warranty, express or implied, is made by ACF Equity Research Ltd. with respect to future 
performance. Any recommendation or opinion contained in this research report may become outdated as a consequence 
of changes in the environment in which the issuer of the securities under analysis operates, in addition to changes in the 
estimates and forecasts, assumptions and valuation methodology used herein.] 

IMPORTANT DISCLOSURES FOR U.S. INVESTORS 

This research report was prepared by ACF Equity Research Ltd., a company authorized to engage in securities activities in 
the United Kingdom. ACF Equity Research Ltd. is not a registered broker-dealer in the United States and, therefore, is not 
subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This 
research report is provided for distribution to “major U.S. institutional investors” in reliance on the exemption from 
registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended. Any U.S. recipient of this 
research report wishing to effect any transaction to buy or sell securities or related financial instruments based on the 
information provided in this research report should do so only through, a registered broker-dealer in the United States. 
The analyst who prepared this research report is not registered or qualified with the Financial Industry Regulatory 
Authority (“FINRA”) and may not be associated with a U.S. broker dealer and as such, would not be subject to applicable 
restrictions under FINRA Rules on communications with a subject company, public appearances and trading securities held 
by a research analyst account. 

[Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may 
present certain risks. The securities of non-U.S. issuers may not be registered with, or be subject to the regulations of, the 
U.S. Securities and Exchange Commission. Information on such non-U.S. securities or related financial instruments may 
be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements 
comparable to those in effect within the United States.] 

LEGAL NOTICE 

This report is for authorized use by the intended recipient(s) only. It may contain proprietary material, confidential 
information and/or be subject to legal privilege. No part of the content of this research report may be copied, forwarded 
or duplicated in any form or by any means without the prior consent of ACF Equity Research Ltd. and ACF Equity Research 
Ltd. accepts no liability whatsoever for the actions of third parties in this respect.  
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IMPORTANT ADDITIONAL DISCLOSURES FOR U.K. INVESTORS 

The information in this report has been prepared by ACF Equity Research Ltd (ACF). The research is published for 
information purposes only. It is not intended as an offer or solicitation for the purchase or sale of any securities or any 
financial instruments.  

ACF has based this document on information obtained from sources it believes to be reliable but which it has not 
independently verified. All market prices, data and other information are not warranted as to completeness or accuracy 
and are subject to change without notice. Any comments or statements made herein do not necessarily reflect those of 
ACF Equity Research Limited.  The material should not be regarded by recipients as a substitute for the exercise of their 
own judgment. Past performance does not guarantee future performance.  

The analyst(s) responsible for covering the securities in this report receive compensation based upon, among other factors, 
the overall profitability of ACF which may, from time to time, solicit business from any of the companies referred to in this 
report.  The analyst(s) responsible for covering securities in this report may not hold a position in any or related securities 
in this report in ACF’s sector universe on in any other sector in which ACF carries out research.  The company does not 
hold any position in the securities mentioned in this report. 

This research report and its contents are intended for professional investors and not for retail investors.  A marketing 
communication under FCA Rules, this document has not been prepared in accordance with the legal requirements 
designed to promote the independence of investment research and is not subject to any prohibition on dealing ahead of 
the dissemination of the investment research. ACF Equity Research Limited is authorised and regulated by the Financial 
Conduct Authority.  However the contents of this research report are produced as if ACF Equity Research Limited is 
unregulated and consequently this report does not contain investment recommendations or ratings. 

ACF, its directors, employees and agents accept no liability whatsoever for any loss or damage of any kind arising out of 
the use of all or part of these materials. The information in this report is provided with the understanding that ACF is not 
acting in a fiduciary capacity. Certain laws and regulations impose liabilities which cannot be disclaimed. This disclaimer 
shall in no way constitute a waiver or limitation of any rights a person may have under such laws and/or regulations. 
Copyright © 2025 ACF Equity Research all rights reserved. Additional information is available upon request. 

Copyright 2025 ACF Equity Research Ltd. All rights reserved. 
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Tel: +44 (020) 7558 8974 
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