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Junior diversified resource investment company; 70% of
2008 exploration budget directed to uranium.

Proposed Trendfield uranium JV; Tim Mersoi Basin, Niger -
a highly prospective U district. Sandstone hosted targets.

ARV JV tenements are in the same stratigraphic unit as
Cogema's Arlit and Akouta uranium mines.

Spinifex Ridge/Bamboo Ck. (WA) - early stage. Several
priority Mo-Cu targets identified adjacent to Moly Mines
project (500mt @ 0.06% Mo and 0.09% Cu).

ARV backed by Redport Limited team which was taken
over by Mega Uranium.

Niger ranks 4th in uranium production behind Canada,
Australia and Kazakhstan. Underexplored for 30 years.

Major mining firms active in Niger include Areva and RIO.
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 Production and Financial Forecasts
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Artemis Resources Limited

ARV offers growth through diversified exploration and stra tegic
investments. Management is supported by an experienced adv isory
team - targeting junior resource companies and projects. JV proposal
for prospective uranium targets in Niger expected t o close Nov. '07.
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Overview:  Artemis Resources is a Perth based company and listed on the ASX 16 March 2007. ARV is 
a diversified specialist resource investment company. Tony Grey (founder of Pancontinental Mining) is 
Special Advisor to the Board to advise on project development and strategic acquisitions. To date ARV 
has taken a $2.5m (6%) stake in Contact Resources (ASX:CTS, mid stage uranium exploration projects 
in Peru and Kyrgyz Republic) and has made a commitment to take up to $4m in Apollo Minerals Limited 
IPO (uranium and iron ore exploration in South Australia) anticipated 4Q07. 
Tim Mersoi Basin, Niger: (~1000km2) JV proposal (announced Sept. ’07) subject to closure and 
shareholder approval (AGM expected Nov. ’07). The region is considered highly prospective and SRK 
Consulting who reviewed the properties with ARV commented “potential for relatively shallow blind 
uranium resources in the TAG 2 and 4 tenements appears to be very good”. The JV ground covers the 
same stratigraphic units as Cogema’s mines (Arlit, Akouta) and is situated adjacent to the Teguidda 
deposit (15kt U3O8 grading 0.2%) which is currently under development by CNNC (production target 
‘09). Teguidda is ~15km from ARV’s project and any resource from ARV could potentially be processed 
at the plant. Airborne surveys completed 2Q07 – interpretation and target definition underway. 
Deal terms include Arminco (ARV 51%) acquiring 49% in the Trendfield JV by issuing 1m shares, 
US$0.5m in cash and US$0.5m in year 1 exploration. The company can move to 51% by Oct. ’09 if a 
JORC inferred resource of at least 6kt U3O8 is defined for US$2.5m (cash or ARV shares) plus 1.5m 
ARV shares. Acquisition cost includes issue of 9m advisor shares and 4.5m options on deal closure.  
Spinifex Ridge/Bamboo Creek (moly/base metals, WA):  (212km2) Prospective for porphyry hosted 
Cu-Mo, Au and base metals - the project area is 800m from Moly Mines Ltd (ASX: MOL) Spinifex Ridge 
molybdenum project (500mt @ 0.06% Mo and 0.09% Cu) and MOL surrounds ARV tenements. While 
early stage, ARV ground contains similar geological and structural characteristics. Assay results from 
an extensive sampling program are expected Oct. ’07. Drill target definition is anticipated 1Q08.  
WA Gold:  (resources 72.4koz: Yandal, Mt Clement). Yandal:  Bronzewing belt - area offers potential 
with regional historic discovery of 13moz Au. Bronzewing and Wiluna mines within 50km radius.  
Investment Comment: ARV is building a portfolio of diversified resource exploration projects. While 
early stage, the Niger uranium projects are well situated in a premium district which may offer further 
strategic opportunities for ARV. At $29m (fully diluted), ARV offers leverage to an experienced team 
and growth opportunities that include strategic investments. For potential growth in Niger, ARV 
benchmarks AIM listed Niger Uranium Limited (LSE:URU) whose main asset is 1.67m ac (6761km2) of 
prospective uranium ground in the Tim Mersoi basin – market cap. ~A$100m.  
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Niger, Tim Mersoi Basin: Artemis/Trendfield propose d JV area is situated in a major uranium district n ear 
operating mines and the Teguidda uranium developmen t project (CNNC). Deal closure expected Nov. ’07.  

 

 
 

Spinifex Ridge/Bamboo Creek (WA): ARV has explorati on ground adjacent to Moly Mines Ltd molybdenum 
copper project. 6 priority Mo-Cu targets identified . Grab and soil sample assay results expected 4Q07.    
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Disclosure and Disclaimer  
Important Information 

Resource Capital Research Pty Limited (referred to as “we”, “our”, or “RCR” herein)  ACN 111 622 489 is an authorised representative (Authorised 
Representative No. 286538) of Australian Mutual Holdings Limited ACN 115 182 137 (AFS Licence No. 295393).  All references to currency are in Australian 
dollars unless otherwise noted. 

This report and its contents are intended to be use d or viewed only by persons resident and located in  the United States and Australia and therein 
only where RCR’s services and products may lawfully  be offered.   The information provided in this report is not intended for distribution to, or use by, any 
person or entity in any jurisdiction or country where such distribution or use would be contrary to law or regulation or which would subject RCR or its affiliates to 
any registration requirement within such jurisdiction or country.   

This report and its contents are not intended to co nstitute a solicitation for the purchase of securit ies or an offer of securities.  The information 
provided in this report has been prepared without taking account of your particular objectives, financial situation or needs.  You should, before acting on the 
information provided in this report, consider the appropriateness of the purchase or sale of the securities of the companies that are the subject of this report 
having regard to these matters and, if appropriate, seek professional financial, investment and taxation advice.  RCR does not guarantee the performance of any 
investment discussed or recommended in this report.  Any information in this report relating to the distribution history or performance history of the securities of 
the companies that are the subject of this report, should not be taken as an indication of the future value or performance of the relevant securities.  

In preparing this report, RCR analysts have relied upon certain information provided by management of the companies that are the subject of this 
report or otherwise made publicly available by such  companies.  The information presented and opinions  expressed herein are given as of the date 
hereof and are subject to change.  We hereby discla im any obligation to advise you of any change after  the date hereof in any matter set forth in this 
report.   THE INFORMATION PRESENTED, WHILE OBTAINED FROM SOURCES WE BELIEVE RELIABLE, IS CHECKED BUT NOT GUARANTEED 
AGAINST ERRORS OR OMISSIONS AND WE MAKE NO WARRANTY OR REPRESENTATION, EXPRESSED OR IMPLIED, AND DISCLAIM AND NEGATE 
ALL OTHER WARRANTIES OR LIABILITY CONCERNING THE ACCURACY, COMPLETENESS OR RELIABILITY OF, OR ANY FAILURE TO UPDATE, ANY 
CONTENT OR INFORMATION HEREIN.  

This report and the information filed on which it i s based may include estimates and projections which  constitute forward looking statements that 
express an expectation or belief as to future event s, results or returns.   No guarantee of future events, results or returns i s given or implied by RCR.   
Estimates and projections contained herein, whether or not our own, are based on assumptions that we believe to be reasonable at the time of publication, 
however, such forward-looking statements are subject to risks, uncertainties and other factors which could cause actual results to differ materially from the 
estimates and projections provided to RCR or contained within this report.    

This report may, from time to time, contain information or material obtained from outside sources with the permission of the original author or links to web sites or 
references to products, services or publications other than those of RCR. The use or inclusion of such information, material, links or references does not imply 
our endorsement or approval thereof, nor do we warrant, in any manner, the accuracy of completeness of any information presented therein.  

RCR, its affiliates and their respective officers, directors and employees may hold positions in the securities of the companies featured in this report and may 
purchase and/or sell them from time to time and RCR and its affiliates may also from time to time perform investment banking or other services for, or solicit 
investment banking or other business from, entities mentioned in this report.  Cartesian Capital Pty Limited commissioned RCR to prepare this report. Cartesian 
Capital Pty Limited acts as advisor to Artemis Resources Limited in relation to capital raisings. In consideration, RCR received from each company a cash 
consultancy fee of less than $15,000. RCR may receive referral fees from issuing companies or their advisors in respect of investors that RCR refers to 
companies looking to raise capital.  Those fees vary, but are generally between 0 - 1% of the value of capital raised from referrals made by RCR. RCR received 
referral fees in relation to recent capital raisings for Globe Uranium Limited, PepinNini Minerals Limited and Uranex NL. At the date of this report, neither RCR, 
nor any of its associates, hold any interests or entitlements in shares mentioned in this report with the exception that either or both of John Wilson (either directly 
or through Resource Capital Investments Pty Limited (RCI)), or RCI, as trustee of the Resource Capital Investments Fund owns shares in Rio Tinto. 

Analyst Certification:  All observations, conclusions and opinions expressed in this report reflect the personal views of RCR analysts and no part of the 
analyst’s or RCR’s compensation was, is, or will be, directly or indirectly related to specific recommendations or views expressed in the report.  Officers, 
directors, consultants, employees and independent contractors of RCR are prohibited from trading in the securities of U.S. companies that are, or are expected 
to be, the subject of research reports or other investment advice transmitted to RCR clients for a blackout window of 14 days extending before and after the date 
such report is transmitted to clients or released to the market. 

Cautionary Note to U.S. Investors Concerning Estima tes of Measured, Indicated and Inferred Resources:  RCR publishes mineral resources based on 
standards recognized and required under securities legislation where listed mining and exploration companies make their exchange filings and uses the terms 
“measured", "indicated" and "inferred" mineral resources. U.S. investors are advised that while such terms are recognized and required under foreign securities 
legislation, the SEC allows disclosure only of mineral deposits that can be economically and legally extracted. United States investors are cautioned not to 
assume that all or any part of measured, indicated or inferred resources can be converted into reserves or economically or legally mined. We recommend that 
US investors consult Securities and Exchange Commission Industry Guide 7 – “Description of Property by Issuers Engaged or to Be Engaged in Significant 
Mining Operations” for further information about the use of defined terms and the presentation of information included in this report. 

 


