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Stock Commentary 

Subject: Apollo Minerals Limited (ASX: AON) 

KROUSSOU BASE METAL PROJECT:  

INITIAL EXPLORATION TARGET FOR KROUSSOU ZINC-LEAD PROJECT 

ANNOUNCED AS: 

 BETWEEN 140 & 300MT GRADING BETWEEN 2.0 & 3.4% Zn PLUS Pb  

This Independent Estimate From Only 6 of 23 Targets Places Kroussou as 

Not Only a Globally Significant Base Metal Project of Regional Scale but 

Even Potentially in the “Super Giant” Size Category 

Background 

Apollo Minerals Limited (ASX:AON) on 9th November 2022 announced the outcome of an independent 

geological review seeking to establish an initial Exploration Target estimate for the Company’s wholly 

owned Kroussou Base Metal Project located in central west Gabon. 

The review aimed at looking at the shallow (average depth of only 15m) extensive zinc and lead 

mineralisation which has been identified in several discoveries across 23 target prospects over a 135km 

strike.  

The estimate selected only the six most advanced of the 23 identified target prospects (See Figure 1) for the 

exercise of defining an Initial Exploration Target taking into consideration and adhering to the JORC 2012 

standard of reporting.  

Below is a table highlighting the 6 prospects included in the estimate:  

Target 
Prospect 

Min. 
Tonnage 

(Mt) 

Max. 
Tonnage 

(Mt) 

Min 
Grade 
Zn+Pb 

(%)2 

Max 
Grade 
Zn+Pb 

(%)2 

Metal 
Content 

Min. 
Mt (Zn+Pb)2 

Metal 
Content 

Max. 
Mt (Zn+Pb)2 

TP13 – 
Niambokamba 

25 53 2.6 5.0 1.3 1.4 

TP11 – Dikaki 50 100 2.0 3.1 1.7 2.0 

TP10 – 
Bouambo East 

4 8 1.5 2.6 0.1 0.1 

TP10 – 
Bouambo West 

17 22 2.4 4.1 0.7 0.5 

TP8 – Ngongui 10 24 1.3 2.2 0.2 0.3 

TP6 – 
Niamabimbou 

34 93 1.6 2.9 1.0 1.5 

Total 140 300 2.0 3.4 4.8 5.8 

2 Zinc is approximately 72% of the Zn+Pb total by mass. Note: Figures have been rounded which may affect 
totals. 

Table 1 – Kroussou 2022 Exploration Target Summary. 
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In addition, the Company in this announcement has provided a very useful benchmarking tonnage-grade 

chart (Figure 2 below) which aims at establishing where Kroussou‘s currently defined mineralisation 

endowment range ranks in comparison with other ASX listed base metal peers.     
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Key Takeaway Points From These Announcements  

1. Krousssou’s steadily emerging sizeable mineral endowment based on early reported information as 

being a globally significant base metal deposit has been well founded. 

 

We are delighted to read that the Company has reported an initial Exploration Target in the range of 

140 to 300Mt grading between 2.0% and 3.4% zinc plus lead.  This firmly places the Project in the 

“Giant” to potentially “Super-Giant” category of global base metal deposits.  

 

2. It is important to understand “Super-Giant” base metal deposits on a global scale are rare. Due to 

their colossal scale, they have sizeable footprints. For example, Koussou’s footprint has been 

flagged at this point to be circa 135km in strike length. Therefore, most shallow or at surface deposits 

have already been discovered and exploited globally.  This makes Kroussou’s sizeable volume of 

mineralisation in an “at, or near surface” position a very significant discovery on a global stage. 

 

3. With the recent reporting of exceptional metallurgical test work results announced 2nd November 

2022 (see our Stock Commentary dated 2nd November 2022) we have little doubt that this 

announcement will attract the attention of the global zinc and lead producing community, including 

the majors and their offtake partners. 

 

4. In this Stock Commentary we have highlighted the term “Initial” placed before “Exploration Target”.  

Our reason for this is we believe that this Exploration Target is just that, i.e. an initial estimate with 

the Exploration Target having substantial potential to grow further.  To bolster this view, we point out 

the Company’s independent consultants have only taken into consideration six of 23 defined targets 

at Kroussou in this initial Exploration Target estimate.   The reason for this is largely and simply due 

to a function of drill coverage at this early stage i.e. the six chosen for the estimate were the six most 

advanced prospects with mineralisation satisfactorily defined by drilling, geophysics, surface 

sampling and mapping.  
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5. We are also mindful of the significant potential of the newly discovered high-grade and very-high-

grade “feeder zone” mineralisation to add to the project’s future mineralisation grade endowment 

(See our Stock Commentary dated 18th October 2022). 

 

6. We now look forward to further announcements and updates from the project as the Company 

continues to expand the mineralisation footprint testing additional target prospects and further 

defining mineralisation in preparation for future resource estimates. 
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Disclaimer & Disclosure of Interests:  This stock commentary is provided by Peloton Capital Pty Ltd (Peloton) 

(ABN 22 149 540 018, AFSL 406040) and is general in nature.  It is intended solely for the use of wholesale clients. 

This stock commentary must not be copied or reproduced, or distributed to any person, unless otherwise expressly 

agreed by Peloton.  This document contains only general securities information or general financial product advice. 

The information contained in this stock commentary has been obtained from sources that were accurate at the time 

of issue, including the company’s ASX releases which have been relied upon for factual accuracy. The information 

has not been independently verified. Peloton does not warrant the accuracy or reliability of the information in this 

stock commentary. The stock commentary is current as of the date it has been published. 

In preparing the stock commentary, Peloton did not take into account the specific investment objectives, financial 

situation or particular needs of any specific recipient. The stock commentary is published only for informational 

purposes and is not intended to be personal financial product advice. This stock commentary is not a solicitation 

or an offer to buy or sell any financial product. Peloton is not aware whether a recipient intends to rely on this stock 

commentary and is not aware of how it will be used by the recipient. Before acting on this general financial product 

advice, you should consider the appropriateness of the advice having regard to your personal situation, investment 

objectives or needs. Recipients should not regard the stock commentary as a substitute for the exercise of their 

own judgment. 

The views expressed in this stock commentary are those of the analyst/author named on the cover page. No part 

of the compensation of the analyst is directly related to inclusion of specific recommendations or views in this stock 

commentary. The analyst/author may receive compensation partly based on Peloton revenues as well as 

performance measures such as accuracy and efficacy of recommendations, stock commentaries and research 

reports. 

Peloton believes that the information contained in this document is correct and that any estimates, opinions, 

conclusions or recommendations are reasonably held or made at the time of its compilation in an honest and fair 

manner that is not compromised. However, no representation is made as to the accuracy, completeness or 

reliability of any estimates, opinions, conclusions or recommendations (which may change without notice) or other 

information contained in this stock commentary. To the maximum extent permitted by law, Peloton disclaims all 

liability and responsibility for any direct or indirect loss that may be suffered by any recipient through relying on 

anything contained in or omitted from this stock commentary. Peloton is under no obligation to update or keep 

current the information contained in this stock commentary and has no obligation to tell you when opinions or 

information in this stock commentary. 

Peloton does and seeks to do business with companies covered in research. As a result, investors should be aware 

that the firm may have a conflict of interest which it seeks to manage and disclose. 

Peloton and its directors, officers and employees or clients may have or had interests in the financial products 

referred to in this stock commentary and may make purchases or sales in those the financial products as principal 

or agent at any time and may affect transactions which may not be consistent with the opinions, conclusions or 

recommendations set out in this stock commentary. Peloton and its Associates may earn brokerage, fees or other 

benefits from financial products referred to in this stock commentary. Furthermore, Peloton may have or have had 

a relationship with or may provide or has provided, capital markets and/or other financial services to the relevant 

issuer or holder of those financial products. 
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