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UPDATE NOTE
Arafura Engages Consultant to Complete EIS, Critical Step
Towards Completion

TARGET A$0.35

Arafura announced (10 February in Australia) that it has
engaged GHD Group (what was formerly very well known as
Gutteridge Haskins & Davey) to complete the company’s
Environmental Impact Study (EIS). The target for submission
of the EIS to the Northern Territory’s Environmental
Protection Authority is Q1 of calendar 2016.
It would be hard to imagine a firm better able to complete
the EIS than GHD. GHD employs more than 8,000 staff
globally, and practice solely in the areas of the environment,
water, energy and resources, property and buildings, and
transportation. Where required, GHD will be assisted in this
engagement by specialists in the areas of radiation
management, groundwater sustainability, economic analysis
and social impact assessment.
Perhaps the most problematic issues for the Nolans Bore
Project have been freshwater availability and radiation
management. The groundwater problem has become far
simpler with the discovery of an underground aquifer
southwest of the town of Aileron. The radiation issue has
always been similarly addressable, but GHD and the
independent experts will have the task of designing a longterm plan for the thorium and, to a lesser extent, uranium,
that accompanies the rare earths in the Nolans deposit.
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New

Old

Rating

Positive

N/A

Target

A$0.35

N/A

Shares O/S FD

~451.7M

Recent Price

A$0.04

Market Cap

A$18M

Net Cash

~A$15.6M

The engagement of a premiere consulting firm to complete
the EIS demonstrates that Nolans continues to progress to
completion and, ultimately, production. We continue to
believe that Nolans is a potential world-leading source of
magnet materials such as neodymium and praseodymium.
We maintain our positive recommendation and A$0.35
target price.
See the end of report for important disclosures
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Why do we use We feel people who could stand to benefit from the contents of this report, are not solely ones
who already follow the specific company or sector discussed herein. As such, we hope to
keywords?
provide this free service to as wide an audience as possible—and keywords help to this end.

Important Disclosures
Stormcrow Capital Ltd. (“Stormcrow”) is an Exempt Market Dealer registered with the Ontario Securities Commission,
as well as a financial and technical/scientific consultancy, that provides its clients with some or all of the following
services: (i) an assessment of the client’s industry, business plans and operations, market positioning, economic
situation and prospects; (ii) certain technical and scientific commentary, analysis and advice that is within the expertise
of Stormcrow’s staff; (iii) advice regarding optimization strategies for the client’s business and capital structure; and
(iv) opinions regarding the future expected value of the client’s equity securities so as to allow the client to then make
capital market, capital budgeting and capital structure plans. With the consent of Stormcrow’s client, the client and/or
its industry sector may be the subject of an investment or financial research report, newsletter, bulletin or other
publication by Stormcrow where such publication is made publicly available at www.stormcrow.ca or elsewhere or is
otherwise distributed by Stormcrow. Any such publication is limited to generic, non-tailored advice or opinions and
should not be construed as investment advice that is suitable for the reader or recipient. Stormcrow does not offer
personalized or tailored investment advice to anyone and its research reports should not be relied upon in making any
investment decisions. Rather, investors should speak with their personal financial advisor(s).
The primary issuer discussed herein is a client of Stormcrow, and as such, Stormcrow has agreed to provide the
Company with a variety of consulting services. The fixed rate fee that the Company pays to Stormcrow is not
contingent on the content or conclusions of any of Stormcrow’s research reports and is not contingent on the price, or
price movement, of any securities.
None of Stormcrow’s officers, directors, or significant shareholders own, directly or indirectly, shares in the Company.
It is a policy of Stormcrow and its employees to refrain from trading in a manner that is contrary to, or inconsistent with,
Stormcrow’s most recent published recommendations or ratings, except in circumstances of unanticipated extreme
financial hardship.
Stormcrow intends to provide regular market updates on the affairs of the Company (at Stormcrow’s discretion) and
make these updates publicly available at www.stormcrow.ca. Readers who wish to receive notice when such updates
become available, should email to info@stormcrow.ca with the subject heading “Get Update Notifications”.
All information used in the publication of this report has been compiled from publicly available sources that Stormcrow
believes to be reliable. Stormcrow does not guarantee the accuracy or completeness of the information found in this
report and Stormcrow may not have undertaken any independent investigation to confirm or verify such information.
Opinions contained in this report represent the true opinion of Stormcrow and the author(s) at the time of publication.
The securities described in this research report may not be eligible for sale in all jurisdictions or to certain categories
of investors. This report and the content herein should not be construed by anyone as a solicitation to effect, or attempt
to effect, any transaction in a security. This document was prepared and was made available for information purposes
only and should not be construed as an offer or solicitation for investment in any securities mentioned herein. The
securities referred to herein should be considered speculative in nature and should be considered to involve a high
amount of financial risk where investors may lose all of their investment.

Forward-looking information or statements in this report contain information that is based on assumptions, forecasts
of future results, estimates of amounts not yet determinable, and therefore involve known and unknown risks,
uncertainties and other factors which may cause the actual results, performance or achievements of their subject
matter to be materially different from current expectations. No representation is being made that any investment or
security will or is likely to achieve the return or performance estimated herein. There can be sharp differences between
expected performance results and the actual results.
Dissemination of Research
Since Stormcrow does not rely on earning commission fees from institutional agency trading services, or investment
banking revenues, this research report is widely available to the public via its website: www.stormcrow.ca
Investment Rating Criteria
We do not provide an investment rating, beyond indicating whether the target price exceeds current trading ranges by
a reasonable range, indicated as “Positive”, or whether the target price is either below or roughly equivalent to the
current trading range, indicated as “Negative”. Each investor has an individual target return in mind, we leave it to the
individual investor to determine how our target and the current price fit within their portfolio.
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