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Further steps forward
NWC has made two notable announcements this week. We view both as positive milestones in 
the company’s journey toward the ultimate development of the Antler Copper Project, and see 
the potential for these announcements to prompt renewed interest from investors in the name, 
particularly in light of recent weak performance. Specifically this week, the company has 
announced a positive set of exploration results, which suggest high potential for upside to the 
existing resource base (from both a tonnage and grade perspective). Hot on the heels of the 
exploration update, the company has also announced the appointment of current COO, Nick 
Woolrych to the position of MD & CEO, succeeding Mike Haynes, who will transition to a non-
exec role, advising on exploration and resource growth. We maintain our overweight rating on 
NWC, with a 6cps target price based on our fully-funded NPV analysis.

| Key Points

Antler: A high grade resource: As a reminder, Antler currently has a relatively small, but high-
grade polymetallic resource (11.4Mt @ 2.1% Cu, 5% Zn, 0.9% Pb (4.1% CuEq)). The recent PFS 
outlined a 12-year, 1.2Mtpa throughput operation, with Cu grades @1.6% and Zn @ 3.7% for 
production of ~30ktpa of CuEq at a C1 cost of ~US$2/lb Cu Eq basis, and capex of US$298m Our 
base case modelling incorporates a 20-year life for Antler. This is underpinned by our belief in 
the geological prospectivity in and around Antler (in what is a prolific VMS region). We expect 
exploration success to give rise to Mineral Resource increases, which is consistent with the drill 
results released this week, where very high-grade assays were returned from holes drilled at the 
northern end of the Main Shoot at the Antler Copper Deposit, including 8.0m @ 5.9% Cu, 7.6% 
Zn, 0.6% Pb, 37.3g/t Ag and 0.46 g/t Au (8.0m @ 8.3% Cu-Equiv.). These results exceeded 
expectations from the Resource model and are expected to increase both tonnes and grade of the 
corresponding part of the Mineral Resource at the Antler Deposit 

A New Phase for New World: NWC has announced that Nick Woolrych, current COO and 
Executive Director, has been appointed as MD and CEO effective immediately.  Mr Woolrych 
succeeds Mike Haynes, who has resigned as MD after seven years in the role and will now 
transition to Non-Executive Director. Nick is a qualified mining engineer with more than 20 years’ 
experience in the mining industry, including significant financing, operational, contracting and 
project development experience both in Australia and internationally. Nick possesses a deep 
understanding of the Antler Project as COO and Executive Director over the past 12 months & 
having led the recent PFS. Overall, we view this as a positive for the evolution of the company. 
Mike Haynes focus had been largely on exploration and resource growth, and the appointment of 
Nick Woolrych as MD is a clear signal that the company is increasingly moving its focus towards 
project development and ultimately production. Mike Haynes will remain as a non-exec, advising 
on the exploration and resources build out, which, we believe is still a critical  part of the overall 
value proposition of the company. 

Upcoming catalysts: With two drill rigs running, we would expect further drill hole (and separate 
geophysics) updates during 2HCY24, in addition to newsflow on permitting progress, and 
potentially an update of the Antler Resource base. Furthermore, we flag the potential for copper 
prices to rally into year end inline with potential US rate cuts and a seasonal activity uptick in China.

Recommendation OVERWEIGHT
12-mth target price (AUD) $0.06
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Forecast 12-mth dividend yield 0.0%
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Financial summary (Y/E Jun, AUD) FY25A FY26A FY27E FY28E FY29E

Sales ($m) 0.0 0.0 0.0 112.6 361.6

EBITDA norm ($m) (24.0) (25.0) (15.0) 33.6 182.3

EBITDA growth (%) 584.7 4.2 (40.0) (323.9) 442.8

EV/EBITDA (x) n/m 3.0 n/m 8.0 0.8

FCF yield (%) (12.1) (3.1) 23.3 106.5

Key changes 3-Jun After Var %

EBITDA FY27E (15.0) (15.0) 0%

norm FY28E 33.6 33.6 0%

($m) FY29E 182.3 182.3 0%

NPAT FY27E (10.6) (10.6) 0%

norm FY28E 10.1 10.1 0%

($m) FY29E 101.4 101.4 0%

Price target 0.06 0.06 0%

Rating O/W O/W
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| Business Description
New World Resources is a ~A$50m Market Cap company, listed on the 
ASX. The company’s flagship asset is its 100% owned Antler 
Copper/Base Metals project, (located in Arizona, USA), which is one of 
the highest-grade undeveloped copper projects globally.

| Investment Thesis
Emerging exposure to the structurally positive copper sector. 
Furthermore, the company is expected to progressively de risk the project 
by moving along the study/development pathway. We also believe a key 
attraction for investors is the geological prospectivity in and around the 
existing Antler deposit, which we believe is likely to see significant 
upsizing of the resource over time.

| Catalysts
Upcoming FS release, and progressive exploration announcements.

| Risks
Study risk, financing risk, permitting risk, construction and ramp up risk.

Source: Company data, Wilsons Advisory estimate, Refinitiv, IRESS.
All amounts are in Australian Dollar (A$) unless otherwise stated.

P&L ($m) FY25A FY26A FY27E FY28E FY29E
Sales 0.0 0.0 0.0 112.6 361.6

EBITDA norm (24.0) (25.0) (15.0) 33.6 182.3

EBIT norm (24.0) (25.0) (15.0) 25.3 155.5

PBT norm (23.2) (21.1) (15.1) 14.4 144.8

NPAT norm (16.2) (14.8) (10.6) 10.1 101.4

NPAT reported (16.2) (14.8) (10.6) 10.1 101.4

EPS norm (cents) (0.3) (0.3) (0.2) 0.2 1.5

DPS (cents) 0.0 0.0 0.0 0.0 0.0

Growth (%) FY25A FY26A FY27E FY28E FY29E
Sales n/m n/m n/m n/m 221.1

EBITDA norm 584.7 4.2 (40.0) (323.9) 442.8

NPAT norm 481.5 (8.8) (28.4) (194.9) 908.1

EPS norm (cents) 127.2 0.6 (36.5) (194.9) 907.8

DPS (cents) n/m n/m n/m n/m n/m

Margins and returns (%) FY25A FY26A FY27E FY28E FY29E
EBITDA margin n/m n/m n/m 29.8 50.4

EBIT margin n/m n/m n/m 22.5 43.0

PBT margin n/m n/m n/m 12.8 40.1

NPAT margin n/m n/m n/m 8.9 28.0

ROA n/m n/m n/m 4.8 24.9

ROIC n/m n/m n/m 5.4 34.8

ROE n/m n/m n/m 4.0 28.8

Interims ($m) 2H25A 1H26A 2H26A 1H27E 2H27E
Sales 0.0 0.0 0.0 0.0 0.0

EBITDA norm (12.0) (12.5) (12.5) (12.5) (2.5)

EBIT norm (12.0) (12.5) (12.5) (12.5) (2.5)

PBT norm (11.7) (12.1) (9.1) (10.9) (4.2)

NPAT norm (8.2) (8.4) (6.3) (7.7) (2.9)

NPAT reported (8.2) (8.4) (6.3) (7.7) (2.9)

EPS norm (cents) (0.1) (0.2) (0.1) (0.1) (0.0)

DPS (cents) 0.0 0.0 0.0 0.0 0.0

Balance sheet ($m) FY25A FY26A FY27E FY28E FY29E
Cash & equivalents 24.6 217.7 107.0 55.8 175.4

Current receivables 0.6 0.6 0.6 0.6 0.6

Current inventory 0.0 0.0 0.0 0.0 0.0

PPE 17.2 79.4 359.5 420.7 402.5

Intangibles 0.0 0.0 0.0 0.0 0.0

Other assets 46.7 46.7 46.7 46.7 46.7

Total assets 89.2 344.4 513.8 523.8 625.2

Current payables 2.6 2.6 2.6 2.6 2.6

Total debt 0.0 90.0 270.0 270.0 270.0

Other liabilities 0.0 0.0 0.0 0.0 0.0

Total liabilities 2.6 92.6 272.6 272.6 272.6

Minorities 0.0 0.0 0.0 0.0 0.0

Shareholders equity 86.6 251.8 241.2 251.2 352.6

Cash flow ($m) FY25A FY26A FY27E FY28E FY29E
Operating cash flow (15.7) (14.8) (3.8) 31.8 141.7

Maintenance capex 0.0 0.0 0.0 (2.7) (8.7)

Free cash flow (15.7) (14.8) (3.8) 29.2 133.1

Growth capex 0.0 (62.0) (280.0) (63.8) 0.0

Acquisitions/disposals (17.1) (0.1) (0.1) (3.0) 0.0

Dividends paid 0.0 0.0 0.0 0.0 0.0

Other cash flow 0.0 0.0 (6.8) (13.5) (13.5)

Cash flow pre-financing (32.7) (76.9) (290.7) (51.2) 119.6

Funded by equity 30.0 180.0 0.0 0.0 0.0

Funded by cash/debt (27.3) (373.1) 110.7 51.2 (119.6)

Liquidity FY25A FY26A FY27E FY28E FY29E
Cash conversion (%) 97.6 100.0 100.0 100.0 100.0

Net debt ($m) (24.6) (127.7) 163.0 214.2 94.6

Net debt / EBITDA (x) 1.0 5.1 (10.9) 6.4 0.5

ND / ND + Equity (%) (39.8) (103.0) 40.3 46.0 21.2

EBIT / Interest expense (x) 29.4 6.5 n/m 2.3 14.6

Valuation FY25A FY26A FY27E FY28E FY29E
EV / Sales (x) n/m n/m n/m 2.4 0.4

EV / EBITDA (x) n/m 3.0 n/m 8.0 0.8

EV / EBIT (x) n/m 3.0 n/m 10.6 1.0

P / E (x) n/m n/m n/m 12.4 1.2

P / BV (x) 0.5 0.5 0.5 0.4

FCF yield (%) (12.1) (3.1) 23.3 106.5

Dividend yield (%) 0.0 0.0 0.0 0.0 0.0

Payout ratio (%) 0.0 0.0 0.0 0.0 0.0

Weighted shares (m) 6,424 5,824 6,574 6,574 6,574
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Disclaimers and Disclosures
| Recommendation structure and other definitions

Definitions at wilsonsadvisory.com.au/disclosures.

| Analyst certification

Each analyst of Wilsons Advisory and Stockbroking Limited (ACN 010 529 665: AFSL 238375) (“Wilsons Advisory”) whose name appears in this 
research certifies that (1) the recommendations and opinions expressed in this research accurately reflect the analyst’s personal, independent and 
objective views about any and all of the subject securities or issuers; (2) no part of the analyst’s compensation was, is, or will be, directly or indirectly, 
related to the specific recommendations or views expressed by the analyst in the research; and (3) to the best of the analyst’s knowledge, he/she is not in 
receipt of material non-public information about the issuer.

| Disclaimer

This document has been prepared by Wilsons Advisory. This communication is not to be disclosed in whole or part or used by any other party without 
Wilsons Advisory’s prior written consent. All material presented in this document, unless specifically indicated otherwise, is under copyright to Wilsons 
Advisory. None of the material, its content, nor any copy of it, may be altered in any way, transmitted to, copied or distributed to any other party, without 
the prior express written permission of Wilsons Advisory. This document is not directed to, or intended for distribution to or use by, any person or entity 
who is a citizen or resident of or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would 
be contrary to law or regulation or which would subject Wilsons Advisory to any registration or licensing requirement within such jurisdiction.

This document is being supplied to you solely for your information and no action should be taken on the basis of or in reliance on this document. To the 
extent that any information prepared by Wilsons Advisory contains any financial product advice, it is general advice only and has been prepared by 
Wilsons Advisory without reference to your objectives, financial situation or needs. You should consider the appropriateness of the advice in light of your 
own objectives, financial situation and needs before following or relying on the advice. You should also obtain a copy of, and consider, any relevant 
disclosure document before making any decision to acquire a financial product. Please refer to Wilsons Advisory’s Financial Services Guide for more 
information: wilsonsadvisory.com.au/disclosures. Any person, before acting on any advice contained within this communication, should first consult with 
a Wilsons Advisory investment adviser to assess whether the advice within this communication is appropriate for their objectives, financial situation and 
needs. Those acting upon such information without advice do so entirely at their own risk.

This document provided by Wilsons Advisory is current as at the date of the issue but may be superseded by future publications. Wilsons Advisory 
assumes no obligation to update the information or advise on further developments relating to the company or companies covered in this document 
(“Companies”) or relevant financial products. Wilsons Advisory has not independently verified all of the information given in this document which is 
provided at a point in time and may not contain all necessary information about the Companies. Wilsons Advisory makes no warranty, express or 
implied, concerning any information prepared by Wilsons Advisory. Wilsons Advisory expressly disclaims (1) any implied warranty of merchantability or 
(2) fitness for a particular purpose, including any warranty for the use or the results of the use of any information prepared by Wilsons Advisory with 
respect to their correctness, quality, accuracy, completeness, reliability, performance, timeliness, or continued availability. Wilsons Advisory’s research 
content should be viewed as an additional investment resource, not as your sole source of information. To the fullest extent permitted by law Wilsons 
Advisory, its related bodies corporate and their respective officers, directors, employees or agents, disclaim any and all liabilities for any loss or damage 
howsoever arising in connection with the use of this document or its contents. Past performance does not necessarily indicate a financial product’s likely 
future performance.

This document may contain “forward-looking statements”. Forward-looking statements, opinions and estimates provided in this document are based on 
assumptions and contingencies which are outside the control of Wilsons Advisory and are subject to change without notice (including but not limited to 
economic conditions, market volatility and company-specific fundamentals), and therefore may not be realised in the future.

This report does not constitute an offer or invitation to purchase any securities and should not be relied upon in connection with any contract or 
commitment whatsoever.

https://www.wilsonsadvisory.com.au/disclosures
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| Regulatory disclosure

Wilsons Advisory restricts research analysts from trading in securities for which they write research. Other Wilsons Advisory employees may hold 
interests in the company, but none of those interests are material. Wilsons Advisory further advises that at the date of this report, neither Wilsons 
Advisory and Stockbroking Limited or Wilsons Corporate Finance Limited have any material interests in the company.  

Wilsons Advisory and Stockbroking Limited may have a conflict of interest which investors should consider before making an investment decision.  
Wilsons Advisory and Stockbroking Limited, Wilsons Corporate Finance Limited and its related bodies corporate trades or may trade as principal in the 
securities that are subject of the research report. Wilsons Advisory restricts research analysts from trading in securities for which they write research. 
Other Wilsons Advisory employees may hold interests in the company, but none of those interests are material.  

| Wilsons Advisory contact

For more information please phone: 1300 655 015 or email: publications@wilsonsadvisory.com.au
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