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ASX code  | FTE 

Last price | $0.11 

Fully diluted shares | 472.9M  

Market cap | A$52.0M 

52 week hi/low | $0.135 / $0.038 

12 month price target1 | na 

Valuation | na 

Valuation methodology | na 

 

AIM Listing 

AIM code  | FTE 

Last price | 6.125p 

 

Substantial Shareholders 

Areva NC | 14.4% 

Board & Management | 4.2% 

 
 
 
 
 
 
Share price performance | FTE 
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  KEY POINTS 
� FTE is focused on exploring for uranium mineralisation at its two West African 

projects in Mauritania and Guinea. 
� Areva NC, the world’s leading nuclear fuel cycle company, backed FTE with a 

$2.7M placement @ $0.135/share. Areva now has a 14.4% stake in FTE. 

� The Bir En Nar project in Mauritania is the most prospective, where drilling in 
late 2007 returned a number of high grade intersections. 

� Better results from radiometric logging included 1.55m @ 18,280ppm eU3O8 
from 85m, 2.35m @ 11,250ppm eU3O8 from 71m and 5.4m @ 9,310ppm 
eU3O8 from 114m. 

� We note that the intersections are radiometric readings only and chemical 
assay results, which will be required in order to define a JORC resource, have 
not yet been released. 

� FTE has indicated it plans to undertake additional drilling in 2009 ahead of 
defining a maiden JORC compliant resource for the project. 

� In Guinea, a second drilling program has been completed at the Firawa 
project. 

� Assays are awaited on the second program and better results from the first 
program included 12m @ 771ppm U3O8 and 20m @ 524ppm U3O8.  

� We note that results from the first round of drilling are assay results, hence can 
be used to calculate a JORC resource. 

COMMENT 
� The initial work undertaken by FTE at its Bir En Nar project has returned some 

extremely encouraging high-grade intersections although we caution that the 
results are radiometric readings and not chemical assay results. 

� The bulk of the intersections are narrow averaging around one metre in width, 
although the average head grade of over 3,000ppm eU3O8 suggests that 
additional drilling is warranted. 

� Assay results from the first drilling program in Guinea, which were received in 
September 2007, were encouraging, although we note that mineralisation is 
hosted in clay, hence this may impact the process route and potential 
recoveries of the deposit. 

INVESTMENT VIEW 
� FTE is set to commence a second round of drilling at its highly prospective Bin 

En Nar project in Mauritania in July 2009. 
� Initial radiometric readings from the first round of drilling are encouraging and 

certainly warrant further drilling. 

� Assay results from the first drilling program at Mauritania have not yet been 
released and we await the results of the second program with interest. 

� Uranium exploration companies with undeveloped economic grade JORC 
compliant resources generally trade on EV/Resource multiples of US$3.00-
5.00/lb. 

� We believe that FTE’s market capitalisation is currently implying a resource of 
7.0-11.0Mlbs of U3O8 has already been defined at FTE’s two core projects. 

� The company has indicated it aims to define JORC compliant resources of 15-
20Mlbs at Mauritania before the end of 2009 following the completion of a 
6,000m diamond drilling program, which is due to commence in July. 

� Results of the second drilling program at the Firawa project in Guinea are 
being assessed and FTE expects to release an initial resource in the next few 
weeks, which based on current drilling should contain approximately 5-10Mlbs. 
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  Important Notice  
  Analyst Certification 

As at the time of writing this report, the author did not hold shares Forte Energy NL (FTE).  

Provider of this publication 

This publication has been prepared by Stonebridge Group (ABN 92 067 161 755) (Stonebridge) (AFSL 
238148). Stonebridge makes the statements in this Important Notice Section for itself and on behalf of each of 
its related bodies corporate and their respective officers, agents and employees from time to time (collectively, 
the Stonebridge Group).  This publication is provided only on the following basis.  If you retain and use this 
publication, each member of the Stonebridge Group relies on your acceptance on this basis. 

Information in this publication 

References in this publication to data may rely on third parties over which Stonebridge has no control and for 
which Stonebridge accepts no responsibility.  Whilst all of the information and statements contained in this 
publication have been prepared with all reasonable care, no responsibility or liability is accepted by any 
member of the Stonebridge Group for any errors or omissions or misstatements however caused or arising.  

Any opinions, forecasts or recommendations reflect the judgment and assumptions of Stonebridge on the basis 
of information as at the date of publication and may later change without notice.  

This publication is not and should not be construed as an offer to sell or the solicitation of an offer to purchase 
or subscribe for any investment. Any securities recommendation contained in this publication is unsolicited 
general information only. Stonebridge is not aware that any recipient intends to rely on this publication and 
Stonebridge is not aware of the manner in which a recipient intends to use it. In preparing this publication, it is 
not possible to take into consideration the investment objectives, financial situation or particular needs of any 
individual recipient. Investors must obtain specific individual financial advice from their investment advisor to 
determine whether recommendations contained in this publication are appropriate to their personal investment 
objectives, financial situation or particular needs before acting on any such recommendations.  

Investment in securities involves risk. Past performance of securities is no assurance of future performance.   
Investors should take advice on the basis of current information relevant to their particular circumstances, and 
have regard to the risk that the future performance of investments will differ from past performance. 

This publication is not for public circulation or reproduction whether in whole or in part and is not to be disclosed 
to any person other than the intended recipient, without obtaining the prior written consent of Stonebridge.  

All intellectual property rights in this report are, and at all times remain, the property of Stonebridge Group, 
unless otherwise attributed. 

Liability for this publication 

Each member of the Stonebridge Group excludes to the full extent permitted by law all liability of whatever kind, 
whether in negligence, tort, contract or under fiduciary duties strict liability or otherwise, for any loss or damage 
of any kind (including without limitation indirect, incidental or consequential loss or damage, whether 
reasonably foreseeable or not) however arising in relation to the publication of this document, including any 
reliance on it or making any transaction in respect of any securities or strategy mentioned in it.   

Stonebridge's Interests 

Each member of the Stonebridge Group may, from time to time hold positions in any securities included in this 
report (or derivatives of them) and may buy or sell such securities or derivatives or engage in other transactions 
involving such securities or derivatives, as principal or as agent for clients. A member of the Stonebridge Group 
from time to time may earn brokerage, fees or other benefits from securities mentioned in this publication or 
derivatives of them.  These will be disclosed, as required, in the ordinary course of providing financial services. 

No member of the Stonebridge Group has, or will receive, whether directly or indirectly, any commission, fee, 
benefit or advantage, whether pecuniary or otherwise in connection with making any recommendation 
contained in this report.  A member of the Stonebridge Group or a consultant to it may, from time to time 
perform paid services for the companies whose securities are the subject of recommendations in this report. 
Under no circumstance, however, has any member of the Stonebridge Group been influenced, either directly 
or indirectly, in making any recommendation contained in this report Other important information 

This Important Notice must be read in conjunction with the Legal Notice which can be located at 
http://www.Stonebridgegroup.com.au.   

Further information is available on request.  
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