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PROFESSIONAL PATH

Developer of a PGM greenfield project in Zimbabwe
Annual Output: 280koz 4E (at Phase 1 steady state)

World's largest producer of palladium, one of the major 
producers of nickel, platinum and copper
Annual Output: 2,800koz Pd | 700koz Pt | 240kt Ni | 500kt Cu

#2 gold producer in the FSU region
Annual Output: >1,000koz Au

Head of Research and Data Analysis

Investment Manager

Head of International Operations Office
Senior Analyst | Analyst

Apr 2021 – Oct 2023

Sep 2015 – Jun 2022

Jun 2009 – Sep 2015

Junior miner focusing on gold and copper resources across
the Central Asian region and other emerging jurisdictions

Head of Market Intelligence
Oct 2023 – present

SUMMARY
• Ilya is a seasoned metals and mining analyst with 10+ years of hands-on experience in mining 

investment analysis, market research and project development

• Expertise spans base/battery metals, platinum group metals, gold and other critical metals and 
minerals, with a focus on developing and frontier markets across the EMEA region, including Russia, 
Central Asia, Fennoscandia, West/Sub-Saharan Africa

• Driven by a passion for integrating financial modelling with market intelligence

• Extensive experience in building multi-layered DCF models, incorporating NSR, FCFF/FCFE, dynamic 
WACC and project financing elements (incl. CFADS, DSRA, Cash Sweeps, DSCR, LLCR)

• Well versed in conducting indicative valuations using trading and transaction comparables, providing 
comprehensive assessments to support executive investment decisions and corporate growth

https://www.nornickel.com/
https://russdragmet.ru/%D0%B3%D0%BB%D0%B0%D0%B2%D0%BD%D0%B0%D1%8F/
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EDUCATIONAL BACKGROUND

2007

2013

2014

A regional finalist of the Curtin Global Student Pitch Competition (2023) 
and the Trailblazer Ignition Scholarship recipient (2023)

MSc Mechanical Engineering
Caterpillar Machines and Robotics

Bauman Moscow State Technical University
Moscow, Russia

BSc Finance (Hons)
Financial Management | Cost Management in Mining

Financial University
Under the Government of the Russian Federation
Moscow, Russia 

CFA Level I passed
first attempt, ID 6655820

CFA Institute
Charlottesville, Virginia, United States

MSc Minerals and Energy Economics / MBA Curtin University
Curtin Graduate School of Business | WA School of Mines
Perth, Australia2025

Course Weighted Average ~81.4% (Distinction)

https://bmstu.ru/
https://www.cfainstitute.org/
https://en.fa.ru/
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SELECT PROJECTS & DETAILS OF ILYA’S ROLES

Selkirk Project Nkomati Mine Darwendale Project Chertovo Koryto Project Komsomolsky Mine

Head of Research &
Data Analysis

Pulju Nickel Project Consultant on JV Partner 
Acquisition

Head of Market 
Intelligence

Consultant on Asset 
Combination Transaction

BOTSWANA SOUTH AFRICA ZIMBABWE RUSSIA RUSSIA

RUSSIA/FSU/EMEA KAZAKHSTAN/CENTRAL ASIA/EMEA SWEDEN/NORWAY FINLAND FINLAND

Ni Cu PGM

Role Details

Project Size: 
US$400M

Financial modelling, Benchmarking, 
Commercial treatment terms analysis 
(concentrate toll smelting/matte offtake)

Brownfield, Open Pit
PFS/DFS Stage

Ni Cu PGM Cr

Role Details

Project Size: 
>US$350M

Life-of-Mine Techno-Financial Modelling

Operating Mine, Open Pit

PGM

Role Details

Project Size: 
US$650M

Techno-Financial Modelling, Benchmarking, 
Costing, Offtake identification and 
commercial terms analysis, Fundraising

Greenfield, Underground
PFS, Bankable FS Stage

Au

Role Details

Project Size: 
Undisclosed

Cost benchmarking
(as a sub-consultant of Cresco Project Finance) 

Greenfield, Open Pit
PFS Stage

Role Details

Project Size: 
Undisclosed

Ni Cu PGM

Financial modelling
(as a sub-consultant of Cresco Project Finance) 

Operating Mine, Underground
Expansion/DFS Stage

Zn

Role Details

Au NiCu Pb

Project Size: 
Various

Market intelligence, Data collection,
Cost analysis, Benchmarking, M&A support

Operating Mines, Open Pit/Underground

Role Details

ZnAu Cu PbAg

Project Size: 
Various

Market intelligence, Data collection,
Cost analysis, Benchmarking, M&A support

Greenfield/Early Exploration Stage

Role Details

Ni Cu Au

Project Size: 
~A$5M

Project benchmarking, Synergy analysis, 
Buyer long list, Engaging with counterparties

Greenfield/Early Exploration Stage

Role Details
(Curtin Uni/WA School of Mines MSc Capstone Project) 

Ni Co

Financial modelling, Project benchmarking

Greenfield/Exploration/MRE Stage

Role Details

Cu Zn Au

Project Size:
€3-4M

Synergy analysis, JV partner long list, 
Engaging with counterparties

Brownfield/Exploration Stage
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MARKET INTELLIGENCE & DATASETS
DownloadDownload

https://www.iametalsresearch.com/fennoscandian-nickel-2024
https://www.iametalsresearch.com/fennoscandian-gold-2025-dataset
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FINANCIAL MODELING
Download Download

https://docs.google.com/spreadsheets/d/1E4TnbFdBqPgb7oiILT0gLWH9CKgvmyn7/edit?usp=sharing&ouid=107546468113801643337&rtpof=true&sd=true
https://drive.google.com/file/d/13VYK40KKtGxX0itIasAjAsdRkf-fG7y0/view?usp=sharing
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PROJECT BENCHMARKING

1 Market capitalization as of August 15, 2023

Poseidon Nickel (POS.AX)
One of the majors among Australian nickel sulphide resource developers

Market Capitalisation of ~A$70 Mln1

7

DEME Group (DEME.BR) | Global Sea Mineral Resources
A Belgian dredging, environmental and marine engineering group focused 
on the sustainable development of deep ocean polymetallic mineral 
resources (nodules)

Market Capitalisation of ~EUR3.0 Bln1

EV Nickel (EVNI.V)
A Canadian junior explorer advancing the next generation of high-grade, 
Clean Nickel projects

Market Capitalisation of ~C$4 Mln1
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METALS & MINING RESEARCH

Dec 2020 | 3.8k views on LinkedIn

Oct 2020 | 6.8k views on LinkedIn

Nov 2020 | 2.9k views on LinkedInDec 2020 | 2.2k views on LinkedIn

Jul 2020 | 7.5k views on LinkedInSep 2020 | 3.2k views on LinkedIn

Russian Gold Miners
EV/Resources Value Curve

Russian Gold Explorers & Developers
Trading Multiples

Russian Gold Miners
Production, TCC & AISC Update

Russian Gold Miners
2019 Annual Results Overview

Russian Gold Miners vs Global Peers
Trading Multiples

Russian Gold Miners
AISC Cost Curve (2019/2020E)

https://9bed734a-cd69-4392-941c-8d1135ddb61b.filesusr.com/ugd/294a80_455b2749127546d1ad7d4dedc73b94b8.pdf
https://9bed734a-cd69-4392-941c-8d1135ddb61b.filesusr.com/ugd/294a80_f8b0afd8eadb41ccab41cd07d9b09344.pdf
https://9bed734a-cd69-4392-941c-8d1135ddb61b.filesusr.com/ugd/294a80_9fe55a0bf08a494cbe552cffc8b5ac57.pdf
https://9bed734a-cd69-4392-941c-8d1135ddb61b.filesusr.com/ugd/294a80_6d7dd8c7542d436c831ecf5386d95d4b.pdf
https://9bed734a-cd69-4392-941c-8d1135ddb61b.filesusr.com/ugd/294a80_c7b64909fb6749e6bcf1309ef0fabf46.pdf
https://9bed734a-cd69-4392-941c-8d1135ddb61b.filesusr.com/ugd/294a80_2216bb393dad471386aa21c5337f4186.pdf
https://9bed734a-cd69-4392-941c-8d1135ddb61b.filesusr.com/ugd/294a80_c7b64909fb6749e6bcf1309ef0fabf46.pdf
https://9bed734a-cd69-4392-941c-8d1135ddb61b.filesusr.com/ugd/294a80_6d7dd8c7542d436c831ecf5386d95d4b.pdf
https://9bed734a-cd69-4392-941c-8d1135ddb61b.filesusr.com/ugd/294a80_2216bb393dad471386aa21c5337f4186.pdf
https://9bed734a-cd69-4392-941c-8d1135ddb61b.filesusr.com/ugd/294a80_f8b0afd8eadb41ccab41cd07d9b09344.pdf
https://9bed734a-cd69-4392-941c-8d1135ddb61b.filesusr.com/ugd/294a80_455b2749127546d1ad7d4dedc73b94b8.pdf
https://9bed734a-cd69-4392-941c-8d1135ddb61b.filesusr.com/ugd/294a80_9fe55a0bf08a494cbe552cffc8b5ac57.pdf
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TEASERS & CORPORATE PRESENTATIONS (1)
​​Corporate, marketing, and transaction-related materials (teasers, presentations, investment/information memos, brochures, etc)

Darwendale Project | Teaser Highland Gold Mining | Corporate Presentation West African Resources | Stake Building Considerations

Eldorado Gold | Company Overview & Indicative Valuation ReportGold Mining Sector Monitor (Q3 2021)

Download Download

https://drive.google.com/open?id=1QM6SEbQJkV7EGCxvk8Tz6K_yUDs0Mg1w&authuser=iff1984%40gmail.com&usp=drive_fs
https://drive.google.com/file/d/1Xg4V0KHRBDlo6saIR3x5uqtyWrl6zPpp/view?usp=sharing
https://drive.google.com/file/d/1QM6SEbQJkV7EGCxvk8Tz6K_yUDs0Mg1w/view?usp=sharing
https://drive.google.com/file/d/1Xg4V0KHRBDlo6saIR3x5uqtyWrl6zPpp/view?usp=sharing
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TEASERS & CORPORATE PRESENTATIONS (2)
DownloadDownload

https://drive.google.com/file/d/1CehUq1T232bzy3B70WD6xTIBvKItrTFu/view?usp=sharing
https://drive.google.com/file/d/1YLnP19cExn7IOtDMZz9d0OUNU6e2yFIt/view?usp=sharing
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Ilya AYZIKOV
Non-Ferrous Market Intelligence | MAusIMM | MSc (MEE) | MBA

 Jan Henk AKKERMAN, Managing Director, Akkerman Finland Oy/Akkerman Exploration B.V.

 Paul SMITH, CEO, Globe Metals & Mining, ASX:GBE (former Group Executive - Strategy, Impala Platinum; Darwendale Project Director)

 Rob FUTTER, Managing Director, Cresco Project Finance

 Max YACOUB, former International Project Director, Highland Gold Mining; Chief Investment Officer, Auriant Mining AB

 Vaughan FULMER, Legal Manager, Fortescue, ASX:FMG (former Director & Company Secretary, Norilsk Nickel Australia)

available from the following Metals & Mining and Investment industry professionals:
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https://akkermanexploration.com/
https://www.globemm.com/senior-management
https://www.implats.co.za/
https://www.crescogroup.africa/
https://russdragmet.ru/%D0%B3%D0%BB%D0%B0%D0%B2%D0%BD%D0%B0%D1%8F/
http://www.auriant.com/eng/
https://www.fortescue.com/en
https://www.nornickel.com/news-and-media/press-releases-and-news/nornickel-disposes-of-nbsp-honeymoon-well-nickel-project-in-nbsp-australia/
https://www.linkedin.com/in/paul-smith-80349530/
https://www.linkedin.com/in/robert-futter-2597014/
https://www.linkedin.com/in/max-yacoub-56a257/
https://www.linkedin.com/in/fulmer/
https://www.linkedin.com/in/jan-henk-akkerman-2240858a/
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