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1. Executive Summary 

Company Overview 

Vox Royalty Corp. ($2.44) EV is approximately $114.78 million, is a returns-focused mining 
royalty company established in 2014. The company specializes in acquiring and managing 
royalties and streams from mining projects across various jurisdictions, including North America 
and Australia. 

Recent Developments (Last Quarter & Current Quarter) 

● Bullabulling Gold Project Acquisition: Minerals 260 acquired the Bullabulling gold 
project in Western Australia for A$166.5 million, planning an 80,000-meter drilling 
program. Vox holds an uncapped A$10/oz gold royalty on key areas of this project. 
 

● Bowdens Silver Project Optimization: Silver Mines completed an optimization study 
for the Bowdens silver project, resulting in a 10% increase in mineral reserves. Vox 
maintains an uncapped 0.85% gross revenue royalty over the resource area. 
 

● Lynn Lake Gold Project Construction: Alamos Gold commenced construction at the 
Lynn Lake gold project in Manitoba, Canada, with a capital commitment of approximately 
$600 million. The project is expected to produce 2.2 million ounces of gold over a 
17-year mine life. 

2. Business Model & Market Position 

Core Business Model 

Vox's primary operations involve acquiring and managing royalties and streams from mining 
projects. This business model allows the company to benefit from long-term mine production 
without incurring the high costs and uncertainties associated with direct mine operations. 

 



 

Key Business Segments 

Vox's portfolio is diversified across various commodities, including gold, silver, base metals, and 
battery metals. This diversification helps mitigate risks associated with commodity price 
fluctuations and enhances revenue stability. 

Industry Outlook 

The mining royalty sector continues to experience growth, driven by increasing demand for 
precious and base metals. However, challenges such as regulatory changes and environmental 
concerns persist. Companies like Vox that maintain a diversified portfolio and focus on 
jurisdictions with stable regulatory environments are better positioned to capitalize on industry 
opportunities while mitigating potential risks. 

3. Financial Analysis 

Key Financial Metrics 

Below is a summary of Vox Royalty Corp.'s key financial metrics for the years ended December 
31, 2023, and 2024, along with the percentage changes:  

 2023 2024 % Change 

Revenue $12,310,594 $11,047,763 -10.3% 

Gross Profit $9,980,000 $9,980,000 0% 

Operating Income $1,730,000 $1,730,000 0% 

Net Income $328,180 -$101,110 -130.8% 

Cash & Short-Term Investments $4,170,000 $9,340,000 +124.2% 

Total Assets $41,810,000 $52,710,000 +26.1% 

Total Liabilities $6,390,000 $7,780,000 +21.8% 

Stockholders' Equity $35,410,000 $44,920,000 +26.8% 

Financial Performance Breakdown 

● Revenue: The company experienced a decrease in revenue from $12.31 million in 2023 
to $11.05 million in 2024, marking a 10.3% decline. This decrease was primarily due to 
the completion of the Segilola gold royalty, which reached its $3.5 million revenue cap in 
Q2 2023. 



 

● Gross Profit: Gross profit remained stable at $9.98 million for both years, indicating 
consistent cost management relative to revenue. 

● Operating Income: Operating income was consistent at $1.73 million for both 2023 and 
2024.  

● Net Income: The company reported a net loss of $101,110 in 2024, a significant decline 
from a net income of $328,180 in 2023. This shift was influenced by factors such as 
increased interest and finance expenses related to the BMO credit facility and higher 
income tax expenses. 

Financial Ratios & Liquidity 

● Current Ratio: The current ratio improved from 1.0 in 2023 to 1.2 in 2024, indicating 
enhanced short-term liquidity.  

● Debt-to-Equity Ratio: The debt-to-equity ratio increased slightly from 0.18 in 2023 to 
0.17 in 2024, reflecting a modest rise in leverage.  

● Return on Equity (ROE): ROE declined from 0.9% in 2023 to -0.2% in 2024, primarily 
due to the net loss incurred in 2024.  

● Operating Cash Flow: Operating cash flows increased by approximately 3.6%, from 
$5.27 million in 2023 to $5.46 million in 2024, indicating improved cash generation from 
core operations. 

Liquidity Position 

As of December 31, 2024, Vox Royalty Corp. maintained a strong liquidity position with cash 
and accounts receivable totaling $11.67 million, an undrawn credit facility of up to $15 million 
with BMO (plus an accordion feature for up to an additional $10 million, subject to certain 
conditions), and working capital of $9.23 million. 

4. Financial Projection (FY2025 - FY2027) 

Revenue & Earnings Forecast 
 

Year Projected Revenue 
(USD) 

YoY Revenue % 
Change 

Projected Net 
Income (USD) 

YoY Net Income % 
Change 

2024 $11,047,763 N/A -$101,110 N/A 

2025 $11,600,151 +5.0% -$113,243 +12.0% 

2026 $12,528,163 +8.0% -$130,229 +15.0% 

2027 $13,780,980 +10.0% -$153,671 +18.0% 

Assumptions & Key Insights 



 

1. Revenue Growth: 
○ Assumed 5% growth in 2025, 8% growth in 2026, and 10% growth in 2027 based 

on industry trends and potential expansion. 
○ Growth is driven by higher royalty revenue from new mining projects and 

potential acquisitions. 
2. Net Income Decline: 

○ The company is expected to have negative net income for the forecast period 
due to higher operating expenses and investment in royalty acquisitions. 

○ YoY decline in net income reflects rising costs associated with new project 
developments. 

3. Industry & Market Outlook: 
○ Gold and silver demand is expected to increase, benefiting VOXR's royalty 

model. 
○ Mining operations in Australia and North America remain strong, with new 

production ramps expected. 
○ Potential commodity price fluctuations and interest rate risks could impact 

earnings. 

5. Risk Matrix for Vox Royalty Corp. (VOXR): 
 
Risk Factor Impact Level 

(High/Medium/Low) 
Probability 
(High/Medium/Low) 

Mitigation Strategy 

Commodity Price 
Volatility 

High High Diversify royalty 
portfolio across 
different metals (gold, 
silver, nickel, etc.) to 
reduce dependence on 
a single commodity. 

Regulatory & 
Political Risks 

High Medium Focus on stable 
jurisdictions (Australia, 
North America) and 
maintain compliance 
with local regulations. 

Operational & 
Production Delays 

High Medium Work with 
well-established mining 
partners and maintain 
royalty agreements 
with multiple projects. 



 

Interest Rate & 
Inflation Risk 

Medium High Maintain a strong 
balance sheet and 
hedge against inflation 
through strategic 
investments. 

Liquidity & 
Financing Risks 

Medium Medium Maintain strong cash 
reserves and seek 
strategic partnerships 
for financing 
opportunities. 

Competition from 
Other Royalty 
Companies 

Medium Medium Differentiate through 
an aggressive 
acquisition strategy 
and maintain a 
high-quality, diversified 
royalty portfolio. 

Environmental & 
ESG Compliance 

Medium Medium Ensure royalty partners 
follow strong 
environmental and 
sustainability practices 
to mitigate reputational 
risks. 

6. Valuation & Investment Thesis 

Valuation Analysis 

Comparable Company Analysis (Market Multiples) 
 

Company P/S Ratio EV/Revenue P/B Ratio 

Vox Royalty Corp. (VOXR) 10.4 10.4 2.6 

Franco-Nevada (FNV) 21.69 27.1 3.94 

Royal Gold (RGLD) 13.4 15.3 2.1 

Note: VOXR's ratios are calculated based on its 2024 financials. FNV and RGLD ratios are 
sourced from their latest financial reports. 



 

Discounted Cash Flow (DCF) Valuation 

Assumptions: 

● Revenue Growth: 5% in 2025, 8% in 2026, and 10% in 2027.  
● Operating Margin: Consistent at 15% over the forecast period.  
● Discount Rate (WACC): 10%.  
● Terminal Growth Rate: 2%.  

Valuation Output: 

Year Projected Revenue (USD) Operating Income (USD) 

2025 11,600,151 1,740,023 

2026 12,528,163 1,879,224 

2027 13,780,980 2,067,147 

Discounting these cash flows and considering the terminal value, the DCF analysis estimates 
VOXR's equity value at approximately $120 million, aligning closely with its current market 
capitalization.  

Investment Thesis 

Bull Case (Growth Potential): 

● Diversified Portfolio: VOXR's extensive royalty portfolio across stable jurisdictions 
reduces operational risks.  

● Organic Growth: Newly producing assets, such as the Bulong-Myhree royalty in 
Western Australia, contribute to revenue growth. 

● Operational Efficiency: A 9% reduction in general and administrative expenses in 2024 
reflects management's focus on cost control. 

Bear Case (Risks & Challenges): 

● Commodity Price Volatility: Fluctuations in metal prices can impact royalty revenues.  
● Regulatory Risks: Changes in mining regulations could affect royalty streams.  
● Competition: Larger competitors like FNV and RGLD have more resources for new 

royalty acquisitions.  

Final Outlook 

VOXR presents a balanced investment opportunity with a diversified portfolio and prudent 
financial management. While it faces industry-specific risks, its current valuation appears 



 

reasonable relative to peers. Investors should weigh the growth prospects against potential 
challenges in the mining royalty sector. 

7. Conclusion & Strategic Considerations 

Conclusion 

Vox Royalty Corp. (VOXR) operates a scalable, asset-light business model with a diversified 
portfolio of over 60 mining royalties, providing exposure to multiple commodities, including gold, 
silver, and base metals. The company's recent acquisitions and strategic partnerships bolster its 
future revenue growth, though commodity price volatility, regulatory risks, and negative net 
income projections remain key concerns. 

Despite some financial headwinds, VOXR trades at a discount relative to larger peers 
(Franco-Nevada & Royal Gold) based on P/S and EV/Revenue multiples. However, given its 
smaller size and limited liquidity, it presents a higher risk-reward investment. 

Strategic Considerations 

1. Portfolio Expansion: 
○ VOXR should continue expanding its royalty portfolio through acquisitions, 

focusing on projects near production. 
○ Emphasizing low-risk, high-reward jurisdictions (North America & Australia) to 

reduce political risk. 
2. Financial Health & Profitability: 

○ Improving cost efficiencies to enhance margins and move towards net 
profitability. 

○ Maintaining cash reserves and access to financing to fund future growth. 
3. Commodity Diversification: 

○ Expanding beyond gold and silver into other high-growth metals like copper, 
lithium, and rare earth elements to reduce dependency on gold price fluctuations. 

4. Investor Relations & Market Positioning: 
○ Improving visibility among institutional investors to increase stock liquidity. 
○ Differentiating VOXR through unique deal structures and exclusive royalty 

acquisitions. 

Final Outlook 

● Bull Case (Growth Potential): 
○ Strong royalty acquisitions & expanding commodity demand could drive 

double-digit revenue growth over the next 3–5 years. 
○ Higher commodity prices (gold/silver) would significantly boost earnings and 

valuation. 



 

○ Potential for M&A activity or partnership with larger mining royalty firms to 
accelerate market share. 
 

● Bear Case (Risks & Challenges): 
○ Sustained negative net income and liquidity constraints could hinder expansion 

and affect investor sentiment. 
○ Mining production delays or regulatory hurdles in key projects may slow revenue 

growth. 
○ Competition from larger players (FNV, RGLD) could limit VOXR’s ability to secure 

high-value deals. 

Final Recommendation 

Rating: "Moderate Buy" (High-Risk, High-Reward) 

● VOXR presents an attractive opportunity for growth-focused investors seeking exposure 
to mining royalties with higher potential upside than industry leaders. 

● However, investors should be prepared for volatility due to negative earnings, liquidity 
risks, and commodity price sensitivity. 

● Suitable for long-term investors who believe in the growth of royalty models in the mining 
sector. 

8. Disclosures & Disclaimers 

Stock Price & Investment Risk Disclaimer 

Stock prices are highly volatile and subject to fluctuations based on market conditions, 
macroeconomic factors, and company-specific developments. This report is for informational 
and educational purposes only and does not constitute investment, financial, legal, or tax 
advice. Past performance does not guarantee future results. Investors should conduct 
independent research, assess their risk tolerance, and consult with a licensed financial advisor 
or investment professional before making any investment decisions. 

AI-Generated Content Disclaimer 

This report may include AI-generated insights, supplemented with human oversight and 
analysis. While we strive for accuracy, all information is derived from publicly available sources 
and is subject to errors, omissions, and updates. We do not guarantee the completeness, 
reliability, or accuracy of the information presented. 

Financial Relationship Disclosure 



 

Vox Royalty Corp. (NASDAQ: VOXR) is a paid participant at our conference. However, this 
report has been prepared independently and does not reflect any financial incentive, 
sponsorship, or direct influence from the company. 

Ownership Disclosure 

The authors of this report do not hold, directly or indirectly, any stock, options, or financial 
interests in Vox Royalty Corp. (NASDAQ: VOXR) at the time of publication. 

Forward-Looking Statements Disclaimer 

This report contains forward-looking statements that involve known and unknown risks, 
uncertainties, and assumptions. These statements are based on available data and projections 
but are subject to change due to regulatory developments, financial performance, competitive 
pressures, and macroeconomic conditions. Investors should carefully review Vox Royalty 
Corp.'s latest SEC filings, including its 10-K and 10-Q reports, for updated risk factors and 
financial disclosures. We assume no obligation to update or revise forward-looking statements 
as new information becomes available. 

Legal Safeguards 

This report is not a solicitation to buy or sell securities and should not be interpreted as financial 
advice. Neither the authors nor the publishing entity shall be held liable for any investment 
decisions made based on this report. Always conduct thorough due diligence before investing. 
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