
  

 

27 October 2025 

Aureka Limited is a research client of RaaS Research Group Pty Ltd. This report should be read in conjunction with the Financial Services Guide and Disclaimers on pages 5-6. 

Business model 

AKA’s business model is to explore for and discover gold at the company’s four Victorian 

projects - Stawell Corridor, St. Arnaud, Tandarra and Jubilee. AKA has sustained ongoing 

exploration at three projects and in the case of the flagship Irvine project, expanded the 

footprint including acquiring land to support ongoing exploration efforts. See our Watchlist 

Initial Report for a detailed rundown of AKA’s suite of projects. 

Exploration Update 

Last week, AKA release two exploration updates relating to the Irvine project as results start 

to become available from the ongoing drilling program. The updates included assay results 

from the step out drill holes completed approximately 200m south of the Inferred Resource, 

as well as partial results from shallower drill holes completed immediately down plunge to 

the south of the Inferred Resource. In addition, AKA held an investor site trip the week prior 

which we attended. 

The first update of the week reported assays for holes RD045W1 and RD046 which are 

~200m down plunge of the existing resource. Both holes intercepted gold along the new 

Tenacity Fault structure which were reported as: 

 RD045W1 returned assays of 4m grading 2.55gpt Au from 699.00m, including 1m 

grading 8.4gpt Au from 699.00m; and 

 RD046 returned assays of 1.65m grading 2.13gpt Au from 657m, including 0.7m grading 

4.4gpt Au from 657.95m, and 4.65m grading 2.93gpt Au from 681.35m, including 0.4m 

grading 10.4gpt Au from 681.35m. 

In addition to intersecting significant gold mineralisation, the drilling has been equally 

beneficial in improving the geological understanding and structural controls of the mineral 

system, enabling the geologists to better target potential extensions along strike and down 

plunge of the current Inferred Resource. 

The second update reported partial assay results from holes RD047 and RD048 which form 

part of an 11-hole follow-up program systematically infilling the 200m down plunge extent 

between the edge of the existing resource and holes RD045/W1 and RD046. The headline 

result was hole RD048 which reported 10m grading 12.1gpt Au from 413m, including 0.3m 

grading 183gpt Au from 413m and 0.3m grading 64.3gpt Au from 413.8m. We note the 

residual of the intercept is ~9.4m grading 5.0gpt which demonstrates the higher grade gold 

tenor of the surrounding disseminated sulphide mineralisation. 

We also attended a recent investor site trip which included visits to the Irvine and St Arnaud 

projects. With the ability to talk to direct examples with the exploration team, we come away 

with increased confidence that the team is improving the geological understanding at Irvine 

which is starting to be reflected in the results.  
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ASX code AKA 

Share price (24-Oct-25) $0.13 

Market capitalisation $16.7M 
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Rights 6.3M 

Net Cash 30-06-25 -$4.9M 

Free float 84.6% 

Avg. daily volume (12-mths) 0.26M 
 

Share Performance (12 months) 

 

Upside Case 

 Exploration success at Irvine drives material 
resource expansion 

 Exploration success at St Arnaud drives 
material resource expansion 

 Identification of commercial pathways via toll 
treating 

Downside Case 

 Exploration at Irvine fails to support the 
conversion of the exploration target 

 Exploration at Sr Arnaud fails to support the 
conversion of the exploration target 

 Material correction in the gold price and 
reduced investor appetite for gold exploration 

Board and Management 

Graeme Hunt Non-Exec Chairman 

James Gurry Managing Director  

Richard Taylor Non-Executive Director 

Angela Lorrigan Non-Executive Director 

Jozef Story Exploration Manager 
 

Company Contacts 

James Gurry (MD) +61 (3) 9692 7222 

James.Gurry@aureka.com.au 
 

RaaS Contacts 

Joshua Baker*                  +61 405 785 516 
   joshua.baker@raasgroup.com 

  

*Analyst owns shares 

 

 

Precious Metals 

Aureka Limited (ASX:AKA) is a junior gold exploration company with four 

projects across key current and historical gold-producing regions in the state of 

Victoria, Australia. AKA provided two exploration updates last week covering the 

ongoing drilling at the Irvine project with results showing the potential for high-

grade gold and extensions to the existing resource under a refreshed approach 

to exploration. These results demonstrate the potential for resource extensions 

and significant high-grade zones at the Resolution deposit. Updates to the 

geological model from these results are likely to advance the potential outcomes 

of future drilling as targeting is improved. Cash on hand is ~$4.9m as of 30 June 

2025 which should provide the company with sufficient funding to continue the 

current level of drilling at its key projects. 
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Exploration Updates 

Last week was busy for Aureka Limited (ASX:AKA) as it released two exploration updates in as many days which 

provided assay and visuals from the ongoing exploration program at the flagship Irvine project. 

The first release reported assays for holes RD045W1 and RD046, whilst the release noted visible gold in holes 

RD046, RD047 and RD048, noting the latter two holes sit up plunge from RD045/46 as more immediate 

extensions to the current resource. The reported assays were: 

 RD045W1 returned assays of 4m grading 2.55gpt Au from 699m, including 1m grading 8.4gpt Au from 

699m; and 

 RD046 returned assays of 1.65m grading 2.13gpt Au from 657m, including 0.7m grading 4.4 gpt Au from 

657.95m, and 4.65m grading 2.93gpt Au from 681.35m, including 0.4m grading 10.4 gpt Au from 

681.35m. 

From RD046, the deeper intercept contained visible gold associated with quartz. It was also noted that there 

was an increase in fine-grained disseminated sulphides, in the form of arsenopyrite, around the quartz veining 

within the Tenacity Fault structure (new hanging wall target structure). 

Whilst these results may not appear to be the bonanza hits some investors would ideally prefer to see, we first 

note that these types of systems can “pinch and swell” which is a term used to describe the variability in the 

formation of mineralisation structures as they can be thinner or thicker in discrete horizons. We also note the 

plunge may have flexures where it can be a little shallower or steeper in discrete horizons as well. 

The value in these holes is as much geological as it is significant grade hits as the geological team now have a 

clearer understanding of the controls of the system whilst it confirms the prior view that the plunge of the 

system is generally shallower at 20-25 degrees rather than the previously assumed 35 degrees. Improving the 

understanding on the mineral controls of the system also increases the potential targeting success of future 

drilling. In the context of holes RD045/W1 and RD046, there is a possibility that the holes have skimmed the 

top and bottom of the main part of the system with the distance between the holes being ~50m.  

 

Exhibit 1: Irvine Cross Section 

Source: Company release, October 2025, RaaS annotations 

https://announcements.asx.com.au/asxpdf/20251014/pdf/06qhbf1py862x3.pdf
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The second release from AKA returned partial assays for hole RD047 and RD048 as the assays were expedited 

given the extensive visual observation of visible gold and disseminated sulphides in the core. Assays for RD048 

returned 10m grading 12.1gpt Au from 413m which included 0.3m grading 183gpt Au from 413m and 0.3m 

grading 64.3gpt Au from 413.8m. The assay represents some of the highest-grade hits drilled at the project 

since discovery. We note the residual of the intercept is ~9.4m grading 5.0gpt which demonstrates the higher-

grade gold tenor of the surrounding disseminated sulphide mineralisation. It is also an example of a “swell” 

that comes with drilling this type of system. 

 

The release also reported partial assays for RD047 which also exhibited visible gold and returned 0.7m grading 

13.9gpt Au from 345.3m and 0.3m grading 25.2gpt Au from 409.25m. Unlike RD048, there was limited 

associated sulphide mineralisation thus the residual assay is likely to show minimal additional gold. It is also 

an example of a “pinch” that comes with drilling this type of system. 

The takeaway from these results is that the Tenacity Fault structure is a clear conduit for gold fluids that can 

accumulate in high grades, with the potential for wider zones of gold sulphide mineralisation where the fault 

intersections with the contact of the basalt and sentiments. 

The current 11-hole drilling program has a further eight planned holes, systematically targeting resource 

extensions between the edge of the current resource and 200m down plunge to holes RD045/46. This aims to 

provide an ongoing stream of news flow and further catalysts for AKA. 

Exhibit 2: Visible Gold in Core of RD048 

Source: Company release, October 2025 

https://announcements.asx.com.au/asxpdf/20251015/pdf/06qkhclr25wvk9.pdf
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AKA hosted an investor site visit the week prior attended by a mix of institutional and high-net-wealth 

investors, and industry representatives. The trip covered both the Irvine and St. Arnaud projects and most 

importantly gave investors the opportunity to better understand the geology of the projects through direct 

field observations and examples of project mineralisation with the exploration team. Our takeaway is that the 

team is continually working towards improving the geological understanding of the system and that is 

beginning to be reflected in the drilling results. 

 

Exhibit 3: Picture Collage of Site Trip 

Source: Analyst’s camera, October 2025 
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FINANCIAL SERVICES GUIDE 
RaaS Research Group Pty Ltd 

ABN 99 614 783 363 

Corporate Authorised Representative, number 
1248415, of 

BR SECURITIES AUSTRALIA PTY LTD; ABN  92 168 734 530; AFSL 456663 

Effective Date:  26th March 2024 
About Us  

BR Securities Australia Pty Ltd (BR) is the holder of Australian Financial Services License (“AFSL”) 
number 456663. RaaS Research Group Pty Ltd (RaaS) is an Authorised Representative (number 
1248415) of BR.  
This Financial Service Guide (FSG) is designed to assist you in deciding whether to use RaaS’s services 
and includes such things as who we are, our services, how we transact with you, how we are paid, and 
complaint processes 
Contact Details, BR and RaaS 
BR Head Office: Level 1, 160 Edward Street, Brisbane, QLD, 4000  www.brsecuritiesaustralia.com.au 
RaaS:. c/- Rhodes Docherty & Co Pty Ltd, Suite 1, Level 1, 828 Pacific Highway, Gordon, NSW, 2072. 
P: +61 414 354712 
E: finola.burke@raasgroup.com 

RaaS is the entity providing the authorised AFSL services to you as a retail or wholesale client.  

What Financial Services are we authorised to provide? RaaS is 
authorised to   
- provide general advice to retail and wholesale clients in relation to   

- Securities 
The distribution of this FSG by RaaS is authorized by BR.  
Our general advice service  

Please note that any advice given by RaaS is general advice, as the information or advice given will not 
take into account your particular objectives, financial situation or needs. You should, before acting on the 
advice, consider the appropriateness of the advice, having regard to your objectives, financial situation 
and needs.  If our advice relates to the acquisition, or possible acquisition, of a particular financial product 
you should read any relevant Prospectus, Product Disclosure Statement or like instrument.  As we only 
provide general advice we will not be providing a Statement of Advice.  We will provide you with 
recommendations on securities. 
How are we paid?  

RaaS earns fees for producing research reports about companies we like, and/or producing a financial 
model as well. When the fee is derived from a company, this is clearly highlighted on the front page of the 
report and in the disclaimers and disclosures section of the report.  Sometimes we write reports using our 
own initiative. 
Associations and Relationships   

BR, RaaS, its directors and related parties have no associations or relationships with any product issuers 
other than when advising retail clients to invest in managed funds when the managers of these funds 
may also be clients of BR. RaaS’s representatives may from time to time deal in or otherwise have a 
financial interest in financial products recommended to you but any material ownership will be disclosed 
to you when relevant advice is provided.  
Complaints  

If you have a complaint about our service, you should contact your representative and tell them about 
your complaint.  The representative will follow BR’s internal dispute resolution policy, which includes 
sending you a copy of the policy when required to.  If you aren’t satisfied with an outcome, you may 
contact AFCA, see below. 
BR is a member of the Australian Financial Complaints Authority (AFCA).  AFCA provide fair and 
independent financial services complaint resolution that is free to consumers.  
  Website: www.afca.org.au; Email: info@afca.org.au; Telephone: 1800931678 (free call) 

In writing to: Australian Financial Complaints Authority, GPO Box 3, Melbourne, VIC, 3001. 
Professional Indemnity Insurance   

BR has in place Professional Indemnity Insurance which satisfies the requirements for compensation 

under s912B of the Corporations Act and that covers our authorized representatives.  

http://www.brsecuritiesaustralia.com.au/
http://www.afca.org.au/
mailto:info@afca.org.au
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DISCLAIMERS and DISCLOSURES 

This report has been commissioned by Aureka Ltd and prepared and issued by RaaS Research Group Pty Ltd, trading as Research as 

a Service. RaaS Research Group has been paid a fee to prepare this report. RaaS Research Group’s principals, employees and 

associates may hold shares in companies that are covered and, if so, this will be clearly stated on the front page of each report. This 

research is issued in Australia by RaaS Research Group and any access to it should be read in conjunction with the Financial Services 

Guide on the preceding two pages. All information used in the publication of this report has been compiled from publicly available 

sources that are believed to be reliable. Opinions contained in this report represent those of the principals of RaaS Research Group at 

the time of publication. RaaS Research Group provides this financial advice as an honest and reasonable opinion held at a point in 

time about an investment’s risk profile and merit and the information is provided by the RaaS Research Group in good faith.  The views 

of the adviser(s) do not necessarily reflect the views of the AFS Licensee.  RaaS Research Group has no obligation to update the 

opinion unless RaaS Research Group is currently contracted to provide such an updated opinion. RaaS Research Group does not 

warrant the accuracy of any information it sources from others.  All statements as to future matters are not guaranteed to be accurate 

and any statements as to past performance do not represent future performance.   

Assessment of risk can be subjective. Portfolios of equity investments need to be well diversified and the risk appropriate for the 

investor. Equity investments in listed or unlisted companies yet to achieve a profit or with an equity value less than $50 million should 

collectively be a small component of a balanced portfolio, with smaller individual investment sizes than otherwise.   

The science of climate change is common knowledge and its impacts may damage the global economy.  Mitigating climate change 

may also disrupt the global economy.  Investors need to make their own assessments and we disclaim any liability for the impact of 

either climate change or mitigating strategies on any investment we recommend. 

Investors are responsible for their own investment decisions, unless a contract stipulates otherwise.  RaaS Research Group does not 

stand behind the capital value or performance of any investment.  Subject to any terms implied by law and which cannot be excluded, 

RaaS Research Group shall not be liable for any errors, omissions, defects or misrepresentations in the information (including by 

reasons of negligence, negligent misstatement or otherwise) or for any loss or damage (whether direct or indirect) suffered by persons 

who use or rely on the information. If any law prohibits the exclusion of such liability, RaaS Research Group limits its liability to the re-

supply of the Information, provided that such limitation is permitted by law and is fair and reasonable. Copyright 2025 RaaS Research 

Group Pty Ltd (A.B.N. 99 614 783 363). All rights reserved. 

 

 


