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GoLD RoAD (GOR) $0.40c
Gold Road (GOR) has undoubtedly one of the more exciting gold tenement
packages in Australia. It owns a large part of the Yamarna Greenstone Belt
which has been underexplored and unloved due to its remoteness and
mistaken belief about its geology. Recent exploration efforts by GOR has
returned spectacular gold results and this could be just the tip of the iceberg as
the land package consists of ~5000km? of which a small portion has been
explored to date.

Yamarna (GOR 100%)

GOR’s 2 most advanced assets at its 100% owned Yamarna tenements are the Attila-
Alaric deposit which hosts a JORC resource of 917Koz @ 1.44g/t Au and the Central
Bore prospect which to date has returned spectacular gold results:

4m @ 60.9g/t Au, including 1m @ 182g/t Au from 64m
1m @ 1249/t Au from 35m

3m @ 136g/t Au, including 1m @ 404g/t Au from 192m
2m @ 53g/t Au, including 1m @ 105g/t Au from 104m

5m @ 146g/t Au, including 1m @ 845g/t Au from 226m
6m @ 35g/t Au, including 1m @ 182g/t Au from 237m
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Fig 1: Yilgarn Craton

GOR's substantial tenement package consists of ~5,000km? encompassing the majority
of the Yamarna greenstones. In late 2010, GSWA (Geological Survey of WA) released a
report indicating that the geological setting at Yamarna is similar in age and character to
the Kalgoorlie Terrane, dispelling the earlier notion that the area is too young.



Attila

A large JORC resource exists at Attila which is made up of 10 small deposits stretching
over 33km. The resource is shallow and a possibility exists for this to be extended at
depth. GOR will be targeting high grade shoots during the 2011 drilling season. If Attila
can add more ounces and up the grade it could potentially become GOR'’s first mine.

Yamarna Mineral Resource Summary

Mineral Resources At 0.5g/t Au Cut Off
Category 000t Grade g/t Au Ounces
Measured 6,449 1.55 322,000
Indicated 6,251 1.36 273,000
Inferred 17 1.41 322,000
TOTAL* 19,817 1.44 917,000

Central Bore

Multiple high grade intersections have been encountered in a thin quartz vein up to 6m
in width (average between 1-2m). Mineralisation starts at surface with a possibility of
multiple parallel veins existing in the area. Highly prospective area with various
indications (rock chips, etc) that more high grade mineralized zones will be found
(Justinian etc.).

Metallurgical test work conducted earlier is favourable with 96% average recovery and
greater than 60% separation achieved. Maiden resource is due in March 2011, and
conservatively we are expecting ~150Koz @ 10g/t Au. Further work undertaken during
2011 will encompass initial mining modelling, environmental and hydrological test work.

The drilling program for 2011 is very large with almost 90,000m planned at Central
Bore, Justinian, Hann, Atilla and new targets. We have taken the EV/Resource valuation
approach and used a discount to the West African EV/Resource average ($294/0z) and
South East Asian EV/Resource average ($314/0z).

Fig 2: Yamarna prospects
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General Advice Warning

The contents of this document have been prepared without taking account of your objectives, financial situation or
needs. You should, before taking any action to acquire or deal in, or follow a recommendation (if any) in respect of
any of the financial products or information mentioned in this document, consult your own investment advisor to
consider whether that is appropriate having regard to your own objectives, financial situation and needs.

Whilst State One Stockbroking Ltd believes information contained in this document is based on information which is
believed to be reliable, its accuracy and completeness are not guaranteed and no warranty of accuracy or reliability is
given or implied and no responsibility for any loss or damage arising in any way for any representation, act or
omission is accepted by State One Stockbroking Ltd or any officer, agent or employee of State One Stockbroking Ltd.

If applicable, you should obtain the Product Disclosure Statement relating to the relevant financial product mentioned
in this document (which contains full details of the terms and conditions of the financial product) and consider it
before making any decision about whether to acquire the financial product.

Disclosure

The directors and associated persons of State One Stockbroking Ltd. may have an interest in the financial products
discussed in this document and they may earn brokerage, commissions, fees and advantages, pecuniary or
otherwise, in connection with the making of a recommendation or dealing by a client in such financial products.

This research at all times remains the property of State One Stockbroking Ltd. And as such cannot be reprinted,
distributed, copied, posted on the internet, in part or whole, without written prior approval from the Executive
Director of State One Stockbroking Ltd
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