
GRAPHITE
Graphite, a key ingredient in the lithium-ion batteries that power many of modern society's electronic
conveniences, is the hot commmodity right now, especially with China's supply dwindling.
Our analysts rate the key players in the re-emerging market.

PETER HAYES
INVESTMENT MANAGER
Alto Capital

Number 1: Syrah Resources (SYR)
Mozambique-focused explorer that found high grade, flake
graphite in 15 holes. Each of the 15 holes ranged from 250-
320m and bean and ended in graphite mineralisation. Market
cap of $315 million has seen it become a market darling.
Number 2: Malagasy Minerals (MGY)
Madagascar-focused explorer with Canadian JV partner
Energizer Resources. The terms are 25% to Malagasy, which is
free carried until a bankable feasibility study. It looks like the
Green Giant project is large with reasonable grade.
Number 3: Taiga Gold (TLG)
Recent drilling at Talga's project in northern Sweden has been
designed to upgrade the size and status of the current 3.6Mt
at 23% graphitic carbon inferred resource. All 19 holes in the
completed program successfully intersected the graphite unit.
Number 4: Archer Exploration (AXE)
South Australian explorer that recently completed 27 RC drill
holes for 2387m at its Campoona Shaft area. The company
recently placed 15 million shares at 30c and sold five West
Roxby tenements to BHP for $8 million.
Number 5: Castle Minerals (CDT)
Targeting the northwest of Ghana. Has a maiden resource of
14.4Mt at 7.2% graphitic carbon for 1.03Mt contained graphite.
The project, Kambale, ranks as one of the largest graphite
deposits in the world.

DAMIEN WARNER
FINANCIAL ADVISER
Morgan Stanley Smith Barney

Number 1: Taiga Gold (TLG)
Taiga owns a portfolio of advanced and high grade graphite
projects in northern Sweden, all within a 110km radius of
the central Jalkunen project. Immediate focus is to fast-track
multiple projects towards development.
Number 2: Archer Exploration (AXE)
Controls a large province of prospects in South Australia
including the highly prospective Campoona project on the Eyre
Penninsula. Resource drilling is designed to support a JORC
resource expected in the December quarter of 2012.
Number 3: Lincoln Minerals (LML)
Another large tenement holder in the Eyre Peninsula
region with significant graphite opportunities. Airborne
electromagnetic surveys are the next step forward before a
proposed drilling program can be finalised.
Number 4: Syrah Resources (SYR)
Syrah Resources owns the Balama and Nachingwea projects in
Africa, both with the potential to be high tonnage, high grade,
flake graphite projects. A maiden JORC resource for Balama is
expected once diamond drilling results are processed.
Number 5: Malagasy Minerals (MGY)
Malagasy owns several graphite-focused exploration projects
in Madagascar. Resource drilling on the Mob o deposit is
ongoing with the Malagasy/Energizer JV keen to progress to
production by early 2015.
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KARL LAUFMANN
STATE MANAGER (WA)
EL&CBaillicti Stockbroking

Number 1: Taiga Gold (TLG)
Taiga started out as a gold play before acquiring a suite of'
graphite projects in Sweden, including a project from leek
containing what is reported as one of the highest grade
graphite resources known (3.6Mt at 23% C).
Number 2: Syrah Resources (SYR)
Syrah's Balama project in Mozambique is thought to be very
large with widths interpreted at over 200m. This all points to
strong resource potential. More drilling this year. Market cap
at time of writing was about $300 million, so for some the
"horse may have bolted".
Number 3: Castle Minerals (CDT)
Graphite project in West Ghana. Drilling has confirmed good
widths of up to 40m at around 8% to 12% C. Like all of the
projects, more drilling and met testing required, but promising
nonetheless. Market cap at time of writing was $28 million.
Number 4: Archer Exploration (AXE)
Australian project on the Eyre Peninsula. Good widths of up to
28m at 17% C have been returned from recent drilling. Market
cap at time of writing was about $15 million.
Number 5: Lincoln Minerals (LML)
Also on the Eyre Peninsula, Lincoln has projects next to
Archer's recent graphite hits. Airborne EM surveys have
commenced to assist with mapping and target delineation.
Market cap at time of writing, $17 million.

JASON DAVIS
PERTH REGIONAL HEAD
BBI

Number 1: Gold Anomaly (GOA)
Good exposure to graphite upside with added diversification
from its flagship Crater Mountain copper-gold project in PNG.
Drilling on the Croydon project in Queensland is aimed at
confirming historical data and JORC status. Funding may be a
risk, with a quarterly cash burn of about $2 million.
Number 2: Focus Graphite (FMS.TSXV)
Focus' Lac Knife deposit hosts the world's highest
concentration of flake graphite. Low production cost estimates
of $3504 make this a competitive and attractive player.
Number 3: Lincoln Minerals (LML)
The South Australia explorer has completed EM surveys
of its Kookaburra Gully and Koppio graphite projects and
commenced prefeasibility studies. Inferred resources of 0.94Mt
at grades of 11-13% and an exploration target of up to 2.8Mt.
Number 4: Archer Exploration (AXE)
Completion of drilling of the Campoona Shaft area of the
Campoona deposit was due mid-August. With a market cap of
$15 million and $12 million cash after the sale of West Roxby
tenements, it provides low cost entry into graphite exploration.
Number 5: Syrah Resources (SYR)
Assays from a recent 15 hole drilling program are pending
from the Balatna project in Mozambique. Graphite was not
only intersected in every hole but one, but also over the entire
length of hole. Ready access to port via 265km of road.
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