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Cote d’Ivoire is Elephant Country  

Many Peaks Minerals (ASX: MPK) has four gold projects in Côte d’Ivoire, with total area of 
around 1,919km2. The Company is currently undertaking a 10,000m drilling campaign across 
its flagship Ferke and Odienne projects.  

Ferke is a 300km2 tenement with a previous drilling history comprising reconnaissance (RC) 
and diamond drill holes. The previous 18 diamond holes for 2,718m returned lengthy gold 
intercepts which confirmed an outcropping zone of gold mineralisation. This extends to a 
vertical depth of over 140m, including sections of true widths up to 30m where the 
mineralisation transects a granite intrusion. The drilled mineralisation demonstrates 
continuity for over 300m (within in a >12.5km north-south anomaly). Shear-hosted 
mineralization on narrower intercepts extends outside the granitic host to the south and 
mineralisation is open for further drilling (to both north and south). Current exploration 
activity includes a 5,000m drill program at Ferke, targeting undrilled extensions to 
mineralisation along a 9km stretch of the north-south gold anomaly already defined, with 
diamond drill tests on open gold mineralisation to immediately follow in the new year. 

Odienne comprises two permits for 758km2 in a largely unexplored region bordering Guinea. 
The project is situated in the same high-strain corridor as the 5.4Moz Bankan gold deposit 
(ASX:PDI) and recent gold discoveries by Awale-Newmont JV (TSX.V: ARIC). MPK completed 
8,810m of reconnaissance drilling earlier in 2024 and defined three zones of gold anomaly 
where 5,000m of air core drill follow-up is planned across priority targets. 

Key Points 
• Previous drilling at Ferke has shown strong results with multiple intercepts from 

surface including:  
o 47m @ 3.7g/t Au and  
o 15m @ 2.06g/t Au (followed by 116.5m @ 0.98g/t Au).  

• Intercepts at depth include: 
o  77.6m @ 2.33g/t Au from 45.9m and  
o 38.2m @ 3.66g/t Au from 51.4m.  

• Ferke results highlight open ended mineralisation ready for follow-up work within 
an extensive corridor predominantly untested (Less than 1.5km of the 12.5km 
north-south corridor has been drilled to date).  

• 5,000m auger drilling at Ferke will cover 9km of gold anomalism with follow up 
diamond and RC drilling planned through the 2024/25 season.  

• Air core drilling at Odienne to commence over coming weeks.  

• Steady flow of results expected over first half of 2025 

• Well-funded for current drill program and beyond; more than $6m cash in the bank.  

• Experienced board and exploration team. 

• Turaco Gold (ASX:TCG) capped at $240m holds a 6.14% stake.  

Valuation of $0.40 and upside potential 
MPK has four gold projects in elephant country, where MPK is in the process of conducting a 
10,000m drill program which will lead into RC/DD drill programs to test both extensional 
targets. Initial auger/aircore drill has shown promising gold intercepts at Odienne and Ferke 
diamond drilling confirms significant grade potential on bulk tonnage type targets requiring 
success in expansion drilling to advance to maiden resource. Compared to peers, MPK is 
50% undervalued and we see additional upside given the scale of nearby gold tenements 
and apply a $0.40 valuation to MPK at drilling.    

Company Data 

Recommendation: Speculative Buy 

Current Price: $0.20 

ASX Code: MPK 

Shares on Issue: 81.48m 

Market capitalization: $15.5m 

Enterprise Value: $9m 

12-month price range: 0.05-0.29 

Board Structure 

Francis Harper: Non-Exec Chairman 

Travis Schwertfeger: Managing Director 

Ben Phillips: Non-Exec Director 

Marcus Harden: Non-Exec Director 
 

Major Shareholders 

Turaco Gold: 6.14% 

BNP Paribas Nominees: 4.24% 

Total Top 20: 48.19% 
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MPK also have a pipeline of earlier stage projects for future growth, including the Oume gold project, located in central Cote d’Ivoire, and 

the Baga gold project, located about 200km north-east of Oume.  Soil sampling and geochemistry are planned for the next calendar year.   

Cote d’Ivoire is a well-known gold destination with many large-scale mines in the vicinity, including neighboring Mali, Guinea, Ghana and 

Burkina Faso. However, the country doesn’t have the sovereign risks currently associated with some of its neighbors.  Cote d’Ivoire is a well-

known mining destination, with multiple operating mines and development projects in progress and legislation includes a 4-year tax holiday 

on mining activities. 

 

 

 
 

 

 

 

The potential for more large-scale discoveries remains. Source: Lodge 

MPK’s tenements surrounded by giants. Source: Spatial Dimension, MPK 
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Comparables & Valuation 
 

As a relatively early-stage exploration company, we have valued MPK by comparing it to a basket of other gold 

exploration companies who are at pre-JORC stage. As seen in the chart below, MPK compares favorably against peers 

who hold an average EV of ~$15m. This gives MPK a 50% upside pre-JORC. However, given the large scale of its gold 

tenements in Cote d’Ivoire, we have applied an additional upside of 30%. Previous exploration activities at Ferke and 

Odienne have shown promising potential for a gold system and the upcoming drilling program should see a re-rating 

as the confidence level grows. As such, we have valued MPK at $0.40 per sharem with further drill results potentially 

adding to the valuation.  

 

 

 

 

 
 

 

 

 

 

 

 

 

 

 

Compared to peers MPK sits on the lower, providing valuation upside. Source: Lodge 
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Rating 

BUY – anticipated stock return is greater than 10% 

SELL – anticipated stock return is less than -10% 

HOLD - anticipated stock return is between -10% and +10% 

SPECULATIVE BUY – high risk stock with price likely to fluctuate by 50% or more and anticipated return is greater than 10% 

Disclaimer 

In accordance with section 949A of the Corporations Act 2001, any recipient of the information contained in this document should note 

that information is general advice in respect of a financial product and not personal advice. Accordingly the recipient should note that: (a) 

the advice has been prepared without taking into account the recipient’s objectives, financial situations or needs; and (b) because of that, 

the recipient should, before acting on the advice consider the appropriateness of the advice, having regard to the recipient’s objectives, 

financial situation and needs. 

Although Lodge Partners Pty Ltd (“Lodge”) consider the advice and information contained in the document is accurate and reliable, Lodge 

has not independently verified information contained in the document which is derived from publicly available sources. Lodge assumes no 

responsibility for updating any advice or recommendation contained in this document or for correcting any error or admission which may 

become apparent after the document has been issued. Lodge does not give any warranty as to the accuracy, reliability or completeness of 

advice or information which is contained in this document. Except in so far as liability under any statute cannot be excluded, Lodge, its 

employees and consultants do not accept any liability (whether arising in contract, in tort or negligence or otherwise) for any error or 

omission in this document or for any resulting loss or damage (whether direct, indirect, consequential or otherwise) suffered by the 

recipient of this document or any other person. 

General Securities Advice Warning 

This report is intended to provide general securities advice. In preparing this advice, Lodge did not take into account the investment 

objectives, the financial situation and particular needs of any particular person. Before making an investment decision on the basis of this 

advice, you need to consider, with or without the assistance of a securities adviser, whether the advice is appropriate in light of your 

particular investment needs, objectives and financial circumstances. 

Disclosure of Interests 

Lodge directors, consultants and advisers currently hold less than 1% of total shares in the Company and may buy or sell the shares from 

time to time. Lodge has earned and will continue to earn broking commissions by acting for individual clients that are buying or selling their 

shares in company. 

Analyst Verification 

I verify that I, Sven Restel, have prepared this research report accurately and that any financial forecasts and recommendations that are 

expressed are solely my own personal opinions. In addition, I certify that no part of my compensation is or will be directly or indirectly tied 

to the specific recommendation or financial forecasts expressed in this report. I do not currently own any shares in the Company. 

Contact Lodge Partners 

Lodge Partners Pty Ltd 

ABN: 25 053 432 769 AFSL: 246271 

 

Melbourne office:     Sydney office:      

Level 40, 80 Collins Street, Melbourne VIC 3000  Suite 1002, Level 10, 46 Market Street   

T +61 3 9200 7000      Sydney, NSW, 2000 

lodgepartners.com.au     T +61 2 9225 4433 

 


