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Analyst Date Price Target
Jon Bishop 7th July 2020 $0.30/sh

Assay Results from RKDD015 and RKDD018 at Mawson

Key Points
	y LEG has announced assay results received from diamond drillholes RKDD015 

and RKDD018 at Mawson;

	y We highlight the consistency of these results with those that gave rise to the 
original discovery hole (#7) and that otherwise occur proximal to the ongoing 
following massive sulphide intersections as follows;

	y RKDD018:

	o 19.2m @ 1.69% Ni, 1.23% Cu, 0.09% from 97.9m (incl. 4.5m @ 3.05% Ni, 
2.32% Cu, 0.19% Co from 103.7m;

	o 34.65m @ 0.51% Ni, 0.35% Cu, 0.03% Co from 130.7m;

	y The grades contained in the above 4.5m intercept in hole 18 are the best seen 
to date at Mawson;

	y RKDD018 was designed to test the eastern extension of sulphide 
mineralisation in both the upper disseminated and lower massive sulphide 
intervals intersected in RKDD008;

	y Of particular note was the “leopard textures” encountered. Per the Voiseys 
Bay analogue, leopard textures are considered to indicate close proximity to 
an ultramafic intrusive source;
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	y RKDD015:

	o 73.5m @ 0.32% Ni, 0.29% Cu, 0.02% Co from 87.5m;

	o 24.3m @ 0.22%, Ni 0.26% Cu, 0.02% Co from 279m;

	y RKDD015 was designed to test the northern extension of massive sulphide 
mineralisation in RKDD011 and the eastern extension of the upper sulphide 
zone in RKDD007; 

	y LEG is progressing its 3,000m RC drilling programme over the next month;

	y We anticipate an extension of the program with further positive results and 
incorporation of diamond tails where warranted, with diamond drilling to 
follow in a success case;

	y The aircore anomalism continues to build in the eastern shadow of the main 
gravity feature;  

	y We note substantial infill on the previous update, that is exhibiting a coherent 
cluster of geochem anomalism immediately adjacent to the main gravity features;

	y Furthermore, 2D modelling of these gravity features suggest densities 
consistent with mafic and ultramafic packages that to date appear to be 
possible source and host rocks for Ni-Cu mineralisation;

	y Very simply: should LEG encounter any significant semi-massive to massive 
mineralisation coincident with the gravity feature and/or the north-northeast 
aircore anomalism, we view that the Company will be in-play.

Investment Thesis

On-going hits of thick, massive Ni-Cu sulphides are highly encouraging in 
terms of the evolution of a major new discovery. High grade Ni, Cu and Co with 
precious metals credits supports in situ values north of US$500/T of ore.  And 
given the aerial geochem footprint is extending materially to the north east, 
combined with clear evidence that the geophysics are starting to bear fruit, we 
are sure of on-going drilling success.  LEG has $30m in cash and receivables 
and a further c.$19.5m of options in the money so is very well funded to execute 
the current programme.  Further drilling success will see continued upward 
trajectory given SIR.ASX was sold eventually for c.A$1.8Bn for its Nova-Bollinger 
discovery.  Speculative Buy maintained.

Legend Mining Ltd (LEG)
Share Price 0.14 A$/sh
Price Target 0.30 A$/sh
Valuation 0.25 A$/sh
Shares on issue (plus opts) 2,893 m(dil) 
Market Capitalisation 405 A$m 

Enterprise Value 358 A$m
Debt Nil A$m
Cash (inc Receivables&opts) 47m A$m
Largest Shareholder Creasy Group 
28.4%
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Copyright & Distribution

The material contained in this communication (and all attachments) is prepared 
for the exclusive use of clients of Euroz Securities Ltd (ACN 089 314 983) 
(“Euroz”) only. Euroz is the holder of an Australian Financial Services Licence 
(AFSL 243302) issued by the Australian Securities and Investments Commission 
(“ASIC”) and is a participant of the Australian Securities Exchange Group  
(“ASX Group”). 

The information contained herein is confidential and may be legally privileged. 
If you are not the intended recipient no confidentiality is lost nor privilege 
waived by your receipt of it. Please delete and destroy all copies, and contact 
Euroz on (+618) 9488 1400. You should not use, copy, disclose or distribute this 
information without the express written authority of Euroz.

Disclaimer & Disclosure

This report was prepared solely by Euroz Securities Limited. ASX Limited ABN 
98 009 642 691 and its related bodies corporate (“ASX”) did not prepare any 
part of the report and has not contributed in any way to its content. The role of 
ASX in relation to the preparation of the research reports is limited to funding 
their preparation, by Euroz Securities Limited in accordance with the ASX Equity 
Research Scheme.

ASX does not provide financial product advice. The views expressed in this 
research report may not necessarily reflect the views of ASX. To the maximum 
extent permitted by law, no representation, warranty or undertaking, express or 
implied, is made and no responsibility or liability is accepted by ASX as to the 
adequacy, accuracy, completeness or reasonableness of the research reports.

Euroz and its associates declare that they deal in securities as part of their 
securities business and consequently may have a relevant interest in the 
securities recommended herein (if any). This may include providing equity 
capital market services to their issuing company, hold a position in the securities, 
acting as principal or agent, or make a market therein and as such may effect 
transactions not consistent with the recommendation (if any) in this report.

Euroz declares that it may have acted as an underwriter, arranger, co-arranger or 
advisor in equity capital raisings, and will have received a fee for its services, for 
any company mentioned within this report during the last 12 months.

You should not act on any recommendation issued by Euroz without 
first consulting your investment advisor in order to ascertain whether the 
recommendation (if any) is appropriate, having regard to your investment 
objectives, financial situation and particular needs. Nothing in this report shall 
be construed as a solicitation to buy or sell a security, or to engage in or refrain 
from engaging in any transaction.

Euroz believes that the information and advice contained herein is correct at 
the time of compilation, however we make no representation or warranty that 
it is accurate, complete, reliable or up to date, nor do we accept any obligation 
to correct or update the opinions in it. The opinions expressed are subject to 
change without notice. No member of Euroz accepts any liability whatsoever 
for any direct, indirect, consequential or other loss arising from any use of this 
material.

We cannot guarantee that the integrity of this communication has been 
maintained, is free from errors, virus interception or interference.

Analyst Certification

We hereby certify that all of the views expressed in this report accurately reflect 
our personal views about the subject company or companies and its or their 
securities. 

No part of our compensation was, is or will be directly or indirectly, related to 
the specific recommendations or views expressed by the authoring analyst in 
this research. 
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