
PENINA  RESOURCES  PLC

Not another shell.
A next-generation mining
acquisition vehicle.

Penina is a public acquisition vehicle pairing experienced resources 

dealmakers with specialist AI-enabled exploration intelligence — 

designed to acquire smarter, screen sharper, and deploy capital more 

selectively.

PRE-IPO INVESTOR PRESENTATION

Aquis Stock Exchange Growth Market — Access Segment



THE EQUITY STORY

Three layers in one quoted vehicle.

Penina is not just seeking to acquire resource assets — it is seeking to do so with a more modern, data-led, and potentially more 

scalable technical edge than a conventional mining shell.

01
Acquisition vehicle

Disciplined sourcing, diligence and execution by 

a team that has built and progressed listed 

natural resources platforms.

Cameron Pearce & Sam Quinn — Blencowe, Harena, 
Emmerson, Alkemy.

02
Technology-enabled screening

Specialist external AI-enabled exploration 

intelligence applied to acquisition selection, 

target ranking and capital deployment 

decisions.

MINML as supplier, strategic partner and possible aligned 
investor.

03
Optional thematic upside

Earlier-stage quoted exposure to where mining 

and modern exploration intelligence are 

converging — a theme private capital is already 

backing.

Earth AI and KoBold show the appetite is real.
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THE HOOK  /  WHY NOW

A resources shell with a bigger idea behind it.

Most quoted shells rely on management network and conventional technical review. Penina is being built to do more.

More than a shell

A quoted mining acquisition vehicle with a clearer identity 

and a more modern equity story — built to be more than 

a cash box waiting for a deal.

  ■ Differentiated from peers at IPO

  ■ Disciplined acquisition mandate

  ■ Execution mindset, not warehousing

Better technical filtering

Specialist external exploration intelligence to narrow 

opportunity sets, improve ranking and reject weak ground 

earlier in diligence.

  ■ Wider universe screened

  ■ Sharper target prioritisation

  ■ Less wasted capital on weak ground

Wider market relevance

Resonates with both traditional resources investors and 

those looking for earlier-stage, listed exposure to AI-

enabled exploration.

  ■ Reaches two investor pools

  ■ Stronger post-listing newsflow

  ■ Premium narrative potential

CORE INVESTOR MESSAGE Specialist external technical capability applied to acquisition selection — a more differentiated listed vehicle from day one.
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WHY PENINA

A team that has built and progressed listed resources platforms.

Penina is led by Cameron Pearce and Sam Quinn — operators with a repeatable playbook for sourcing, financing and advancing listed natural 

resources companies.

LSE: BRES

Blencowe Resources
Graphite — Uganda

Orom-Cross graphite project advanced from study 

phase into a defined development pathway.

US$5m DFC Technical Assistance Grant

Dec 2025 Definitive Feasibility Study 
delivered

12 mo Widely followed and actively 
traded

LSE: HREE

Harena Rare Earths
Ionic clay REE — Madagascar

Ampasindava ionic-clay rare earths project 

progressed into a defined development pathway.

Jan 2026 Pre-Feasibility Study completed

Up to US$5m DFC engagement disclosed

Stage 2 Transitioned to next-phase team

AIM: EML

Emmerson Plc
Khemisset potash — Morocco

Historic delivery reference: Feasibility Study 

reported strong project economics under the 

founders’ prior involvement.

US$1.4bn Post-tax NPV₈

38.5% IRR over initial 19-year life

US$387m Potash-only pre-production capex

For project-led stories, share-price “since admission” is an imperfect snapshot — Penina focuses on technical delivery and funding momentum.
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WHY MINML

A credible technical partner — not an AI 
buzzword.
MINML is a Cambridge-founded mineral exploration AI business built 

specifically for geology and resource targeting — not a generic software 

wrapper retrofitted to mining.

WHY IT IS USABLE IN AN INVESTOR DECK

  ■ Built by an integrated geology and ML team — not a generic software wrapper.

  ■ Focused on model robustness, uncertainty quantification and explainable 

outputs.

  ■ Cambridge-trained founders; advisers from Cambridge, Durham and Oxford 

earth sciences.

  ■ Flexible engagement: cash, equity or royalty structures aligned to outcomes.

HOW PENINA FRAMES IT  

Supplier. Strategic partner. Possible aligned investor.
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HOW IT WOULD WORK

A simple value chain — applied to every acquisition.

The objective is not to replace conventional geology, but to augment it with structured, explainable, data-led analysis at every step of acquisition selection and 

project development.

01

Scope

Review technical data rooms 

and regional datasets before 

committing material capital.

02

Digitise

Harmonise fragmented or 

historic exploration data into a 

usable, ML-ready technical 

base.

03

Rank

Generate ranked targets, 

prioritised ground and project-

level technical outputs.

04

Deploy

Support drill planning, 

technical diligence and 

investor communications 

around acquisitions.

05

Iterate

Refine outputs as new data 

arrives, improving confidence 

and capital deployment over 

time.

INVESTOR IMPLICATION   

A cleaner route to higher-conviction acquisitions, fewer weak projects absorbing capital, and a more disciplined public-market proposition.
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WHAT THE OUTPUTS LOOK LIKE

This is not abstract technology.

Historic data is cleaned and structured. Regional datasets are converted into ranked prospectivity surfaces. Technical outputs become usable for both geologists 

and the equity narrative.

DATA ENGINEERING

Standardising and scaling fragmented geoscience data

PROSPECT MODELLING

Learning ore systems at scale, applied to discovery

External capability that may improve decision-making — not a guarantee of discovery or value. Outputs are MINML’s; references reproduced with permission.
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CREDENTIALS  /  PROOF

Enough evidence to support the equity story.

Penina does not need to claim ownership of MINML’s results — investors simply need to see that the referenced supplier has credible workflows, real case studies 

and a clear engagement model.

WESTERN AUSTRALIA CASE STUDY

MINML scoring outperforms traditional target selection

~11,900

WA gold tenements ranked

+60% p.a.

Compound return vs +7% p.a. ASX 200

+20pp

Selection alpha over universe

CARLIN TREND, NEVADA

Major-system recovery validated at scale

~90% of known deposits in top 5% of model ground

AUROC 0.94 Cell-level uncertainty quantification

Source: MINML Exploration. Reproduced from published case-study materials.
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VALIDATION  /  WHAT INVESTORS GET

The theme is real — and Penina offers a quoted route in.

PRIVATE-MARKET VALIDATION

KoBold Metals

AI-mining flagship

Combines AI and geoscience for critical-minerals 

exploration; portfolio includes Mingomba in 

Zambia.

Earth AI

Vertically integrated AI explorer

Critical-minerals focus in Australia; recently 

announced US$20m funding round.

WHAT PENINA IS — AND IS NOT

Penina is not pitching itself as a vertically integrated AI explorer.

It is a quoted acquisition vehicle that uses specialist external capability to improve origination, 

screening and technical diligence — while tapping into a market theme investors already 

understand.

INDICATIVE STRUCTURE

The ask
Pre-IPO subscription, ahead of admission to the Aquis Stock 

Exchange Growth Market (Access).

2.0p Admission price

~£2.0m Indicative gross raise

~112m Shares in issue on admission

~12m Of which seed shares

Aquis Growth Market — Access 
segment

Planning assumptions; subject to finalisation.
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INVESTMENT CONCLUSION

A more ambitious listed acquisition story.
Mining deal flow. Technical discipline. Exposure to AI-led exploration through a credible external partner.

A stronger hook

A pre-IPO equity story that stands apart 

from a plain shell.

Sharper screening

Specialist exploration intelligence applied 

to acquisition selection.

Disciplined capital

Better target ranking and more selective 

deployment of cash.

Two investor pools

Resources specialists and thematic growth 

capital — together.

FRAMING DISCIPLINE

At this stage MINML is presented as a supplier, strategic technical partner and possible aligned investor.

That keeps the proposition credible while leaving room for a larger strategic relationship to emerge over time.
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