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Gold Road Resources Limited (ASX:GOR)

SPECULATIVE BUY VALUATION: N/A SHARE PRICE: A$0.185

Gold Road announces increased gold resources at Attila

COMPANY DATA

ASX Code con at higher confidence levels — 72% of resources now in
Market Cap (fully diluted, ASm) 75.8 measured and indicated categories.

Shares on Issue (m) 390.0

Options on Issue (m) 19.9

52 Week Hi Lo (A$) $0.14-0.60 RECOMMENDATION

Cash at Bank (30 Jun 2012, ASm) 12.9

The increased resource and higher resource confidence level at Attila are
steps in the right direction. A positive scoping study, expected to be released
RESOURCES soon, is likely to be followed by a full feasibility study which, if successful,
could see Gold Road in production by late 2014.

Project Mt g/t ozs Au ) .

Central Bore We continue to recommend Gold Road as a Speculative Buy. The unexplored

Measured 0.022 22.5 16,000 Yamarna Belt provides almost unparalleled exploration upside for a gold

Indicated 0.444 8.90 128,000 explorer in Australia. Positive cash flow, even from a relatively modest

Inferred 0.053 5.25 9,000 operation, would allow the systematic exploration of the region.

Total 0.519 9.13 153,000

Attila Trend KEY POINTS

Measured 8.382 1.44 389,000 ) ) ]

Indicated 9.360 1.24 373,000 * Gold Road today announced a 16% increase in the Attila Trend gold

Inferred 7.785 1.19 298,000 resource. The resource is now 1,060,000 ozs (25.527Mt at 1.29g/t), up

Total 25.527 1.29 1,060,000 from 917,000 ounces (19.817 at 1.44g/t). Mineralisation is still open at
depth and along strike and significant potential to increase the resource

TOTAL 26.046 1.45 1,213,000 remains

e More importantly, resources in the measured and indicated categories
SHARE PRICE PERFORMANCE have risen to 762,000 ounces or 72% of total resources. This compares
with 595,000 ounces or 65% of total resources previously.

50.60 ' \/olume Price M""°TO e The geological modelling and mineral resource estimation of the Attila
i Trend was independently conducted by Ravensgate Mineral Industry
$0.50 8 Consultants. Comprehensive details of the methodology used have been
$0.40 reported.
6
$0.30 e The extensional and infill drilling program was designed to identify
$0.20 4 additional higher grade resources to supplement ore from the high grade
. > Central Bore area, increase the overall resource and to increase the
o \W\H il ll‘ |\|\||\MH|M\|M\\H el confidence levels of the resource for mine planning purposes. These
$0.00 OALHLRREETP T L e e 0 L .
objectives appear to have been largely achieved.
Sep-11 Dec-11 Mar-12 Jun-12 Sep-12

¢ The company has completed a comprehensive in-house scoping study to
BOARD establish the viability of producing 45,000-50,000 ounces of gold
annually from a combination of high grade Central Bore underground

Mr lan Murray Executive Chairman . . .
i P el s Executive Director ore, supplemented by higher grade shallow, open-pit ore along the Attila
Mr Russell Davis Nen-Baaviive Ditasier Trend. This study is now being independently reviewed by Optiro.
MrKeVin_ Hart Non'ExeCUt?Ve D?rector e While the overall grade at Attila is low (~1.34g/t for measured and
Mr Martin Pyle Non-Executive Director L. . .
. o indicated resources), two starter pits, with tonnages and grades of
Mr David Woodall Non-Executive Director >
194,000t at 2.82g/t and 883,000t at 1.93g/t respectively based on the
2008 resource model, have already been identified. The former, at
MAJOR SHAREHOLDER ° resou » nav v | |dentit '
Alaric 3, is expected to have a waste:ore ratio of <3:1.
HSBC Nominees 10.1 %
Directors 6.9 %
JP Morgan Nominees 3.2%
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DISCLAIMER AND DISCLOSURE OF INTEREST

This document (Report) is issued by Helmsec Global Securities Limited (Helmsec) an authorised representative of Helmsec Global Capital Limited (HGCL), Australian
Financial Services Licence No. 334838. This Report is intended solely for the use by wholesale/institutional clients within the meaning of section 761G of the
Corporations Act 2001 (Cth) (Act), sophisticated investors pursuant to Section 708(8) of the Act, professional investors pursuant to Section 708(11) of the Act and/or
otherwise persons to whom a disclosure document is not otherwise required to be given under Chapter 6D of the Act.

To the extent that any recommendations or statements of opinion made by Helmsec in this Report constitute financial product advice, they constitute general
financial product advice only and do not constitute personal financial product advice in any manner whatsoever. Accordingly, any such recommendations or
statements do not take into account the investment objectives, financial situation, taxation requirements and/or the particular needs of any recipient. Before
subscribing for securities in the Company named in the Report (the Company), you should consider, with the assistance of your independent financial and legal
advisers, whether the potential investment is appropriate in light of your particular investment needs, objectives and financial circumstances.

Any recommendations or statements of opinion contained in this Report are based on assumptions made by Helmsec. These assumptions may or may not eventuate
and accordingly, any such recommendations or statements of opinion may prove to be incorrect. This Report has been distributed in confidence and may not be
reproduced or disclosed to any other person without the prior written consent of Helmsec.

The information contained in this Report has been prepared by Helmsec with due care but no representation or warranty whatsoever is made, express or implied, in
relation to the accuracy and/or completeness of this information. This Report is based on information obtained from sources believed to be reliable and Helmsec has
made every effort to ensure the information in this Report is accurate however Helmsec does not make any representation and/or warranty that any information in
this report is accurate, reliable, complete and/or up to date. Except for any liability which cannot be excluded, Helmsec disclaims all liability for any error or
inaccuracy in, or omission from the information contained in this Report or any loss or damage suffered, directly or indirectly by the reader or any other person as a
consequence of relying upon the information.

Helmsec, HGCL and their Directors, employees, agents and consultants accept no obligation or liability whatsoever to correct and/or update any information and/or
opinions in this Report. Opinions expressed are subject to change without notice and only accurately reflect the opinions of Helmsec at the time of writing this
Report. Helmsec, HGCL and its Directors, employees, agents and consultants accept no liability whatsoever for any direct, indirect, consequential and/or other loss
arising from any use of this Report and/or further communication in relation to this Report. The historical information in this Report is, or is based upon, information
that has been released to the general market.

HGCL has previously received professional fees from the Company and acted as Lead Manager for the Company’s October 2011 equity raising. In the event that the
Company seeks to raise equity, HGCL will seek to assist in that process. If so appointed, HGCL and Helmsec are likely to earn fees from undertaking that role.

Each recipient of this Report acknowledges that Helmsec, HGCL their Directors, employees, authorised representatives, consultants, associates, related entities
and/or family members may have interests in the securities of the Company. If you require further information in relation to the parties referred to above and their
interest(s) in the Company please contact Helmsec.

Basil Burmeister PH: +61 3 9809 4159 2 Disclaimer and disclosure of interest are displayed on last page.
Senior Research Analyst EMAIL: bb@helmsec.com.au HELMSEC GLOBAL SECURITIES PTY LIMITED AFSL 334838



