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Hill End Project, NSW

Reward

Quarterly gold production increases by 75% to 2,110 ounces from 4,514 tonnes at
16g/t gold.

Successful stoping operations on high grade Reward Paxton’s and Cornelian M2.
Reward shaft rock pass now completed to ten levels.
Additional mining areas opened up by development on 640 level.

Processing plant operation successfully increased to 24 hour / 7 day basis with
improved reliability.

Indicator fault association with high grade mineralisation increases very high
grade targets throughout Hawkins Hill - Reward deposit.

Production continues at over 2,000 tonnes per month at an average grade of over
15g/t gold.

Significant project management changes.

Hargraves

BNH deposit mining licence application preparation underway.

Scoping study under preparation for nominal 10mt deposit at 4g/t in 40 metres
wide zone of 500 metres strike and 400 metres depth from surface.

Lak Sao, Laos

Lak Sao Mineral Reconnaissance and Exploration Agreement (MREA) pending.

Additional near-production JV projects under review.

Hill End Gold Investment Bars

Preparation for sale of 99.99% gold bars to HEG shareholders being finalised.
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SUMMARY

MajorZadvancesinBundergroundidevelopmentfandEplantproductionBwerefmadelduringlfthel
quarter.@

Gold@roduction of 2,110 ouncesFrom,514&onnes atfl6g/tBold wasz 75%@Ancreasefver®hel
previousquarter.@Production@vasEourcedEromBtopingtthefhighBgradefReward@axton’sEand
Cornelian M2 vein sets and preBproduction development for additional stope production areas.

TheBgravityBlgoldBprocessingflplant@haslincreasedthroughputftoflaveragellapproximately? 70z
tonnesier@aythnd®heFeediErade@angesmipRob#0g/tbnER ailydasis.BIPlantBoldEecoveryl
hasbeenlincreased@romEB0%E ol pproximately®7%,Bvhich@sExcellentFor@ravityFprocessing,?
and plant production availabilitythas been improved to 70%, including scheduled maintenance.@

TheReward shafti@ock pass has been completed®@o the®op 780devel and has connectediliRen
levelsBincludingthelbottomBmainBevelfbfEthelbldReward@vorkings.BDewateringofEthefminor
amount offvater in the Exhibition shaft is being done@o access to the Frenchman’s vein set canl@
belmadeFromithefurrent@vorkings.ZFrenchman’sthastbeentminedfipoR4@netresBvideland?
was reported to have been bulk sampled at the 730 level over a nine metre width at 20g/t.@

ThePcombinationBbflevelFandBrisefdevelopmentfalonglthelPaxton’sthastbeentsoFuccessfulEink
delineatingfthelhighgradelzonestthatfhelinterBlevelfdistancelisEbeingfdoubledEtoR 4Pmetrel
spacing.BThis will reduce preBproduction time and costs of stopelreparation.

A total of 180 metres were diamond drilled underground during the quarter.

TheBEMineral®ReconnaissanceBand@ExplorationEAgreementapplicationBforhel.akBaoProjectBnk
Laos@As@urrently@endingfand@HillEEnd&GoldAsEeviewingbhearftermevelopmentFoint@entures?
on advanced projects.l

Preparationshavellbeen@madelforZ99.99%EonelfouncellgoldBinvestmentibars@toEbemadel
availablefor@hareholders®hrough thef®nlinefoldBales pageBnurfvebsite.BStrongemand?
was experienced for the initial run ofEapproximately 500 ounces which went®n sale on 27 April&
2009.

HILL END PROJECT

TheBHillEEnd Project includes tenements covering@heill End, [ eno prosect
HargravesBandEWindeyerBigoldfieldsBwhichEhadFakicombined? .
goldBproductionEofloveritwolimillionBouncesFofRgoldEfromi
surfaceld and@ shallow underground? workings? duringfl thel
nineteenth century.® Thel majority® ofl@l past? hard® rock?
productionBcamelfromhighlgradelldepositstisuchaszatBighl
Nugget@Hillzt Hargraves,®Reward and Hawkins Hillzat HillEEnd,
thellastBwhichByieldedEover400,000ZouncestofgoldEfromEal
strike@lengthBlofElapproximately@400EmetresatBlanfaveragel
grade®f 10 ounces per tonne.l

ThelCompanytholdsEaBninimumEB5%@eneficial interestin thel
Mining@LeasesEinBtheRHillZEndEarealflandEthelarealformerlyX
subjectBtoRExplorationBLicencel2037,EwhichRisEnowEpartEofl | =
ExplorationBLicence5868,FandiholdsEa100%FinterestkinkallE b =
other tenements. ; P




GoldBproductiontontinuesitolincreaseffrometheflindergroundtmininglofthehorthEndebfthel
Hawkins@Hill2 Reward depositEnd@rocessingf@helbre®hrough the@ravity@old@plantdocated
atheBAmalgamatedBite.BTheRundergroundBactivities are@®utlining®helxtent@®fheFEconomicl
resources to determine the appropriate scaledor project expansion ofthe deposit.&

DrillingBateHargraves,BwhichBisElocated@B5kkilometrestolfthelhorthEbfEHillZEnd,ZhasEbutlinedzai
largeflepositatBigNuggettHillZIBNH),BvhichEhaskaltargetedBcopelofEll OBmillionEtonneskatzak
gradelbfPAg/tBgoldBandBmaykbelsuitableFforkbulkBinderground@nining.B Thelturrent@EnidBpoint
Exploration Potential®fhePHargraves@BNH deposit,Avhichthastbeen drilled@ver®00@netres of
strike,2400BmetreslepthFandPA0Emetres@vidth,BsEapproximatelybnelmillionfonnesEatey . 7g/tR
gold.BFurther drilling and studies are necessary®o confirm these figures.

HAWKINS HILL — REWARD

Minel

DuringthelPhuarterfaotal®D82Bmetresbfflinderground@evelopment@vereadvanced,Avhichi
isEalR 1%CincreaseloverkthelpreviousthuarterfandEsuccessfulEstopingEcommencedBinhelhigh
gradePRewardBPaxton’skEveinGettbetweenthef695EandEr 07Cevels.EThelPaxton’sEstopinglkvasi
donelat a width ofust over one metre with excellent grade@ecovery and minimal dilution.

With@heompletion®ftheRewardBhaftrockpass@orheftopHevelatfFy 80RLENe@ evelopment
topenEnd@ewaterhe®Id@vorkings@villommence.BiDevelopment@®n@heF 30,755 andF 800
levelstbfhePReward@haftis@planned@o®pentlphelvideFrenchman’sEandBteven’sdeinBetsk
beneathhelbldFExhibitionEhaft@vorkings,BwvhichEminedEtheBwvidelFrenchman’siveinset.k Thel
waterBpresentfin@helldEhafttand@onnected@vorkingsibelowtheF 80 evelawilltbelirainedEol
the Amalgamated level for use in the processing plant.®

SomeRldowntimeRlwasBexperiencedBduringlithellquarterlduelitolfitheflRewardishaftE Alimaka
installationBhot@®perating,@Bvhich restrictedBaccess to®heRupperevelsdn the@®Reward shaftForkaz
fewlweeks.FARpreventativelimaintenancelprogramBlandBEprocurementfloficriticalZsparestwil IE
eliminatehis issue in the future.

Patriarch wide zonel@

DevelopmentBintheBvidetPatriarchEentralfzoneRincludingthelM 1EM 2B tarbfPeaceEMiddleR
Paxton’sBein sets)Bdvanced®n@he®40develzlong®he®Patriarch M1/M2&einBetsRoRhelimita
offlithelloldEMicalworkingsinEHawkinsEHillFat@1240N.EThisEdevelopmentElisEbelowthelwid el
intersectionBinBHHUGO9,BwvhichBreturnedBaitotalfintersectionBof. 1g/tEgoldRbverl 7.3Emetrest
(trueBwidth)FatEl 250N.2 Theb40RdrivelreturnedencouragingfresultsBfromEbothftheEM1Band,R
particularly, the@2 and further definition is required to define the extent of theotential widel
stopingfblock.Erosscutiisingtand@indergound®iamond®rillingAs@lannedibverkaBtrikeengthl
ofL00 metres between 1240N and 1340N.2

Reward Frenchman’s and Steven’s vein setsP

TheBFrenchman’sBveinBetthastbeenkpreviouslyEminedtoRl00Emetreskbelowrsurface 780L)ENnE
widths reported to be up to 24 metres and grades up to 32 ounces per tonne.l

UptoRaboutPl920@heleported®roductionffromithelFrenchman’seinZetAvastapproximatelyr
200,000Ftonneskat?16g/tFgoldRoverfaA00EmetrelistrikeRBlengthEfromBsurfaceBdownto78O0L.A
Samplingfbelow®hisAeveld@n thefExhibition@hafttat®heFl600N position@arly@n@hedast@enturyl
gaveRresults@f@Emetres widthEt20g/tEold atF30LENndEEnetres@vidthEatR26g/tFold atfy52L.a
These@vide intersections are immediately above our current Paxton’s workings.



Similarly,®helwidebteven’sBveinBetlistbetweenlthefPaxton’sBandEthelFrenchman’sBveinFets
and@haskbeenEminedinBthelworkingsElabovellthe780klevel.B AccessitoRlthelSteven’sElandr
Frenchman’s@willZcommencellonthel732,8755EandR780RIevelsBwithEcoverRdrillingllinEthel
developmentf®o drill ahead for the presence of water when required.?
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AlfurtheriEivelstopingtblocksBverelidentifiedfandEchedulediEforextractionfoverthehextfivelr
months,BincludingfthreelfurthertopestintRewardPaxton’sBandEwolCornelian@RewardEM2E
stopes.BProduction isBblanned®oibelmnaintained at@ver®,000@onneskper@onth atlEn averagel
grade of over 15g/t gold.@

FocusBforthePromingfuarterkisEonkincreasingdevelopmentftob00Emetreskinkthelfollowingl
areas:

¢ Reward Frenchman’s/Stevens vein sets on the 730, 755 and 780 levels;&

e Cornelian Amalgamated vein set on the 640 level;&

e Patriarch Central zone on the 640 level;

¢ Hawkins Hill Central zone offein sets via the old Star of@Peace workings on 640 level;
e Continue Reward Paxton’s development to the north and south.

AnotherBundergroundidiamondidrilling@rigthastbeenBpurchasedEtolsupportfandEextendthis?
developmentBprogramBnd tolAncrease®@heefinition ofesources in theBHawkinsHill {Reward?
deposit.Bln addition, the rig will provideover drilling for advancing developmentctivity@vhenl
working in proximity@®f old workings.&l

ThelBturrentBdrilling,EminingBandEprocessingtofthePHawkinsEHill3-tFRewardide positlistaimedBatR
determining®he appropriate scope of the project for a planned expansion during 2010.



Hawkins Hill@ Reward underground diamond drilling?

SevenbkholesBwerefcompletediduringthelyuarterforaltotaltbfEll 79.9Bmetrestusingfthelsmalli
LTK48=rillingBrigkbnitheb40Rlevel EThelfirstEfourtholeskttested@hefM2EveinFothelhorthFanda
southi®bftheltrosskeutlPatPl 500N, EatPandEbelowlthePAmalgamatedievel.B Thefremainingithreel
holesltestedithePAmalgamatediveintolthelwestloffthePRewardEaccesstdrivelattl430NEand?
1560N.3

Reward Underground Drilling (March Quarter 2009)

Hole ID | Easting | Northing | RL | completed | depth | Dip | grid Azimuth
HHUG26 | 725332 | 6341497 | 646 | 27/01/2009 | 25.4 | -45° 240°
HHUG27 | 725332 | 6341499 | 645 | 27/01/2009 | 25.7 | -45° 300°
HHUG28 | 725332 | 6341497 | 646 | 13/02/2009| 27.5 | 0° 220°
HHUG29 | 725332 | 6341500 | 646 | 19/02/2009 | 27.2 | 0° 320°
HHUG30 | 725287 | 6341429 | 645 | 19/03/2009 | 18.1 | 0° 270°
HHUG31 | 725281 | 6341559 | 648 | 23/03/2009 | 15.8 | 0° 270°
HHUG32 | 725281 | 6341559 | 647 | 30/03/2009 | 40.2 | -45° 270°

total metres 179.9

ThelBM2 vein set holes had visible gold mineralisation and the Cornelian M2 drive was extended?
to the south fromEL500N as a result.BTwo rises were@hen completed on the M2 and a stopel
design completed.r

The Amalgamated vein set holes were also highly encouraging with abundant visible gold and al@
cross cut and drive north and south on the Amalgamated vein set is opening up a new zone of@
mineralisation outside the ‘mineralised’ corridor.@

HHUG32 adjacent®o the Reward shaft position also intersected a 0.15 metre@ein with good
mineralisation indicator textures approximately 26 metres stratigraphically@eneath thel
Amalgamated vein set, which is the Brands & Fletchers vein set.
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APhighcapacityeKempeldrillingBrigfhasEbeenkpurchasedBtoassistinBthelRExhibitionEworkingsl
dewatering@xercise and to increase the@inderground diamond drilling of thefarge areas ofthel
unmined Hawkins Hill — Reward deposit.&

Reward Geological Model®

TheBurface@rilling@n theRewardiEreanEvhich@he@nitial@levelopmentfvasibasedthastaEBOEz
400B metrel piercell point? spacingf in thel variousk veinll sets,? and? not? all@ veinll sets arel
comprehensivelydrilled.? WhileFgeologicaltand@Eradelcontinuity@BwaskevidentEfromitheseldrillz
holeBresults,@helRunderstandingftheize,Bplunge,Brientation,Band@®istributionEfEhigh@Eradel
gold shoots at Reward was limited due to the spacing of these@liamond drilling intersections.&

TheFundergroundidevelopmentfromtHawkinsEHillRtothePRewardBarea,ZandthefFRewardBhafti
development,ZhastopenedBthelhighlgradelPaxton’sEveinEsetlinfthefRewardRarealastthelfirst
targetBvith@helintention@oetermineltheontrols@fthe@erythighBradeBgold@nineralisation
and the continuity ofhe vein set for mining and grade control requirements.

FourBsubBlevelsthavelhowkbeenBsubstantially@developedBwrhich,FogetherBvithEB68Emetrestof
risingBInEBORrisesFandBtwoltompletedistopes,EhavelprovidedBraluablegeologicaltinformation.k
DetailedZmappingandEsamplingfofftheselexposures,tfacelbyfacelindevelopment,Emetrelkbyl
metre@niisestanddiftEbyRiftin®heBtopes,thastenableda@eological@nodelXoapidlyEievelop.B
RisesthavelbeenlBinvaluablelinFprovidingfthelextradimensionfolgold@EhootlbrientationZand@nk
aidingBtope design.k

GoldBappearsitolbelconcentratediinBverythighgradeshootsEwolmetrestdeepfandEupo2 0B
metresBlongBvithinAargerthigh@radelpodsFapproximatelyBl5tmetresEeeptandEbOkmetrestlongl
bothBblungingltotheFouthFatPaboutBOE-RA0RIegrees.tTo@l atethreelbftheselpodsthavelbeent
identified@n®theFRewardBPaxton’sEfromthe 71kt ofthelV 07RlevelfinPanRenkechelon@tack,Bvithi
podsBBELOBnetreskaparttand®@hetacked envelopefhigh@FErade@ineralisation@lunging@o®hel
north.[

TwoBimilar podsthavelbeen identified in theornelian M2 area onhe 640 level.BThe@VI2 podsL
displayEthefsameltharacteristicsBasEhoselbbservedBinfthekPaxton’sFarealgivingktonfidencelol
thelldevelopingkigeologicalimodel.?l ThelflboundarieskofEitheligoldEpodstarelloftenisharplland?
coincident@vithBubtlehangesin vein morphologynd orientationBand®heseeatures@rovidel
confidence in setting stope boundaries.

REWARD
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ThelIndicatorEfault,FakwestBdippingfaultEstrikingZapproximatelyfcoincidentwithEthelbedded?
goldByuartzeinthosted mineralisation,thasthowibeen@racedivertatdeast@00@netres.Beverald
subBparallelEfaultsthavelalsotbeenEmappedandiarelbeingrogressivelymodelleditolascertaink
their associationBwithE mineralisation.? Thesel faults approximatell thel orientation ofl@ thel
‘mineralised’®orridorandBappear@obbeoincident@vith@reviouslythoted@erythigh@rade®ods?
ofmineralisation,FsuchFaskthelsourceloffthefHoltermann’sENuggetfandtKrohmann’sZjewelryl
box’.BWhenZhelrelationshipEbetweenkthelffaultstandEmineralisationistunderstood,thelfaults?
mayBprovidelanswerskrelateditofthelsourceandilocationtoftheselbrebbodiesPandBaidEinEtheir?
targeting.l

ExplorationBandidevelopmentlforthefinextEfewmonthskstopingwilllconcentrateflonEthel
following:

¢ Frenchman’s and Steven’s vein sets on the 707, 730 and 755 levels;3
e Cornelian — Reward M2 in the 1440 — 1500N area;

e WideMicaBPaxton’s zoneldn the Patriarch area above the 640 level;
e Amalgamated vein on and below the 640 level;&

e Star ofPeace to Paxton’s vein in the old workings at 1000N; and®

e Frenchman’s in the old Consolidated workings.&l

Diamond drilling will commence shortly for deeper targets.



ProcessingP!

TheHill End gold production results to end March 2009:

Feed Gold Gold Overatin Tonnes /
Grade Recovery | Produced %ours 9 operating
Period Tonnes | (g/t gold) (%) (oz) hour
Prior to
July 2008 434 30.9 79.0 341
July 2008 238 43.9 77.2 259 88 2.7
August 2008 289 13.3 83.5 103 92 3.1
September 2008 625 20.4 79.4 326 174 3.6
October 2008 533 24.2 78.5 326 154 3.5
November 2008 564 15.8 81.6 233 165 3.4
December 2008 675 30.5 97.4 643 186 3.6
January 2009 682 13.7 96.2 288 171 4.0
February 2009 1555 141 97.8 714 370 4.2
March 2009 1975 17.6 94.8 1124 476 41
Total 7570 19.7 90.9 4357 1876 4.0
Plant throughput figures for quarter on quarter:
Total ore Plant Fine Gold
(dry) throughput rate Mill produced
tonnes (tonnes per availability
processed hour) (ounces)
Quarter ending 31 Dec 2008 1772 3.5 45% 1202
Quarter ending 31 Mar 2009 4212 4.1 64% 2126
+-% +138% +17% +42% +77%

ThelBgold mineralisation in the HillEnd area is quite coarse grained and crushing®he rock to less?
than a millimetreBize@esults in almost completediberation ofthe gold particles from&he wastel
rock.® TheEAmalgamatedgravityPplantBlisthighlyZefficientBinErecoveringttheligoldZaskigoldAnkl
concentrate,BwhichBiskcleanedfoRalsmeltablefconcentrateonEalkWilfleyRtableFandFanEAction
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MiningBWaveltable.B ThelgoldEsEmeltedEbnBFitePandEpourediintolBgoldtbulliontbarsFandEhenl
transported to the refinery.

ThelFadditionBofEthelWilfleyRtableEduringtheluarterPandtmodificationsoltablingBproceduresk
havelincreased®ableold&ecoveryttobhearl00%.E8WekhadkccumulatedBaBignificantBjuantityl
offllowlgradeligravityficoncentratelifromBearlierftabling,BwhichEwelhavelitestedEwithFakhigh
intensityllcyanidationBleachingftrialZatttheEMineralEHillEProjectEsitefnearfiCondobolin, ENSW.E
WhileRlthetrialEwasklsuccessful,BthelitablingRlimprovementshavelmadelisuchallprocessZant
unnecessaryBtepBandildowEradeloncentratesthavelhowibeenetabledEtEHillEEnd,Zand®hel
gold recovered.l

ThelthangeoverttoRaRontinuousBproductionibasis@n@helprocessingplanttand@heZonsequent?
addition®fhefball@nillAn early@decemberthasiincreased gold&ecoveryFromEB0%Eto over®5%.2
TheBinstallation@fEthelballtmillGandEhewltailings@creenthavelreduced@heailingsBizingFrom#
1.25mm@tol-0.45mmBandithelfinerftailings@havelenhanceditailingsZflowandRdecreased?
downtime with blockages.l

Theltransition®oR4/7& osterBnEhelplant@nBnidEFebruary@Bvasery@moothEand@vasBgreatlyr
assistedbyXheltecruitingtbf@xperienced plantHitter/operatorsand theBppointment@®fE plantd
manager.

ImprovedBinventoryBcontrol,Emodifications@olfprocessPequipmentfandralregularfpreventativel
maintenancelprogramhavelsignificantlyBincreasediplantreliabilityEandBincreasedoperating?
time.®

In addition, improvements continueo befmadefn the tailings disposal@ystem,Bettling offinesk
and their removal from&ecycled water and in the plant@vater supply@ystem.

FocusBforZthelforthcomingliquarterBwillBbellonEimprovinglreportingfsystemsZandBincreasing?
operatorBkillstand®herelwillbefngoing@mprovements madelin thelant.BAReplacementFawl
crusherBilltbelinstalledand@helballEmillBwilltbeEmodifiedEfromkaEteel® linedBgratelischargel
design to a rubber® lined overflow design for improved grinding and liner life.

SCANDINAVIAN

AfldetailedFinterpretationfofEthefScandinavianZarealincludingfreloggingllofiselectedicorelisk
underway.Bl

ThelScandinavianBlarealiskallprospectivefnorthernextensionFofEithefHawkinsEHillZ-EReward
deposittapproximately®00emetresilong@trikeftothethorth.BThe2008R rillingBvasEonelfrome
within the town of HillEEnd and tested below historical mine@vorkings, which had been stoppedX
by water inflow.

RED HILL

No drilling@vas carried out during the®juarter.

TAMBAROORA

No drilling@vas carried out during the quarter and further work is pending review of the recent?
drilling program.



GERMANTOWN

NotdrillingBwasEcarriedEoutBduringBtheliquarter.2BMineralisationZatBde pthEwithinEthelPHillFEndE
Anticline@@nineralised corridor will be drill tested in due course.

HARGRAVES

TheBPCompanytholdsFLO0%EBbfthePHargravesExplorationELicence EL6996),BvhichAsEdjacentol
thefill End tenements to thelBhorth, and contains series offparallel, northBtriking structurally®
controlled@zonesBof@igold@mineralisation.® Thel BigfiNuggetHillZ(BNH)EdepositRiskllocateda
approximately 35 kilometres to the north of the town of Hill End.

BIG NUGGET HILL PROJECT - HARGRAVES
EXPLORATION POTENTIAL Interpreted

Big Nugget - :
e - Hill End Shaft Hilishan_ Mineralised Zones B

j - : v. - \ \ Projected

1 i / Reef Zones iq

41 e B 7
/ 380m
Exploration Potential
/ HEGL Drill Hole

Previous Exploration Drill Hole

[} 200
I
metres

ThefHargraves@®enementontainsthumerousthistorical@roductionBareas andBNHAsEheZiteRb
Australia’s earliest@old reefininingfn 1851,Avhen large@®ieces®fFold in@uartz,@Eontaining@ipR
tol,546Founces,BwereldiscoverediinquartzBveinEoutcrops.B RichFalluvialZdepositstwerelalsol
minedBin®hefhearby@ ouisa,BDalyEand MerooreeksPand@nanyAargethuggets@veretfound,@vith
the ‘Kingf Waterworn Nuggets’ being the largest at 2,680 ounces of gold.&

PreviousBlexplorationBlonEtheRPIBNHEdepositRlincludestlireversell  genusser i proscr - Harsraves
circulation@irillingZnd@iamondirilling@luring®hel 980’sandz ™
90’sBland,BwhileRthesellprogramsilindicated®significantigold®
mineralisation,BthelworkRBwasknot@sufficiently@reliable fork
resourcelestimation.? DuringER008EweldrilledZnineteenEHQ3R
diamondedrillzholesEfor?4,082Fmetres,ZacrossPandEdownhel
mineralisedinticlinal®tructure,Avhich hosts@he@BNH@eposit,?
in order@o obtain reliable data.@

ThelR2008EprogramEoutlinedBimineralisationZinEalfortyEimetrel
widellzonellonEtheFBNHEdepositRtoRalfldepthFof@400Emetresk
below surface.BThelrogram@vas theHirst@leepirillingfn&hel
depositBsincelitstdiscoveryRinZl850randEhlIZholesFassayedit ol
date@showlalpatternofirepeating@zonestof@mineralisation® .__. s
continuing undiminished to the bottom@®f the holes.

Based®n@he008&rillingbftheBNHBtructureoverB00BnetresEtrike, 400Bmetresepth andX
40@metres@vidth,EhelturrenttmidBpointBExploration@PotentialfthelHargravescBNHRE e positiisk
approximatelyBPonelmillionftonneskati .7g/tBgoldBandEhRargetFcopelforhePBNHRHe posit@EsELO
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millionBtonnesFatalEradelofPAg/tEgold,BwhichEmaykbelsuitableFforkbulkPundergroundmining.?
FurtherfdrillingPandBstudiesarefhecessaryltolonfirmitheselfigurestandzarombinedidiamondr
andBreverselcirculationEdrillingZprogramihastbeendesignedtolbutlineFankinitialEiminingZand
processingftargetPonFthePBNHEdepositEofFapproximately100,000ZouncestoflgoldEwithinFL 503
metres of surface.®

Thel2008EdrillingPalsoltestedFalparallelEstructurelitoltheleastRlof@BBNHEandEintersectedgoldr
mineralisationBinEthelFlorencellanticlinelapproximately?l75metresEtolithelleastlofEtheRIBNHE
anticline.

WINDEYER

TheECompanytholdsEL00%@fExplorationflicence@EL7017)BverEhebhistoricBVindeyer@oldfieldE
area,@vhich is adjacent®o thefHargraves and HillEndZEoldfieldsBandds locatedEBnE mineralised
structure parallel and to the west of the mineralised Hill End Anticline.®

WindeyerBhasEBhumberBfBhistoricallyFichthardrock®epositstand®uring@thell 9B century@richa
alluvialEdepositsBverefalsominedEinEClarkestCreek,BwhichEriseskinfthelBoigalMountainkarea,
which is also covered byEL7017.0

Very@littleEmodernBexplorationthasEbeentdonellonEtheWindeyerBoiga@MountainFareaandX
mapping and quartz reef sampling is planned.

NSW UNDERCOVER — MURRAY RIVER AREA

TheompanythasELO0%EBwnershipbfiEgrantedExplorationtLicencesd EL6905,76906,7 124,V 1250
and@127)@AnEheBwanHillzarea®fiNewBouthEVales.BTheBwanHillzhirea tenementsover@hel
extension of the gold rich Bendigo Zone from®/ictoria into New South Wales.[

FrogTech haveompleted@EBEeophysical report®fEhe@wan HillRenementarea@vhich indicates
many®argets of a shallow depth to basement for field follow up.Z

Initial field investigation ofi@he tenements has been undertaken and a gravity@urvey is planned?
over a significant geophysical anomaly in the Tullakool area.

LAOS

Thel LakRISaolRIProjectRlapplicationinE LaosBforZlaklMineralBiReconnaissancelland@Explorationl
AgreementRlapplicationBisEnowEpendingfandEHillZEndEGoldEisEinEdicussionBwithFpartiesEwithi
mineral interests adjacent to the application area and other parties with advanced projects.

TheBakBaoProjectBarea®fEhpproximately?®,000km&isdocated@n®hemBolikhamxayEProvincedEnk
CentralfLaostbetweentheEMekonglRiverfandtheRVietnamEborder.B TheFarealistapproximately?
100BkilometresEhorthEbfEtheSeponkropperBgoldtproject,FoperatedibyOxianalLimited,ZinEthel
Truongson Belt.[

PreviousBprospectingthas@dentifiedBhumerous preciousEndibase@netalccurrences@n@utcropl
andBinBstreamBsedimentidispersionhaloes.? ControlledFartisanalBgoldEminingkbfEaEmoderatel
scalefls underway on a small tenement excised from the tenement application.®

Hill End Gold has a 51% interestln the Lak Sao Project with Mekong Resources Pty Ltd.
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Atiribution

The information in this report that relates to Exploration Results or Mineral Resources is based on information compiled by Mike Quayle and Philip
Bruce. Mr Quayle is a Member of The Australian Institute of Geoscientists and is a full-time geological contractor for the company. Mr Bruce is
Fellow of the Australasian Institute of Mining and Metallurgy. Both Mr Quayle and Mr Bruce have sufficient experience which is relevant to the style
of mineralisation and type of deposit under consideration and to the activity which they are undertaking to qualify as Competent Persons as defined in
the 2004 Edition of the ‘Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves’ (The JORC Code). Mr Quayle
and Mr Bruce consent to the inclusion in the announcement of the matters based on his information in the form and context in which it appears.

Yours faithfully

Philip Bruce
Managing Director

For further information contact Philip Bruce :- Phone: +61 412 409555
Email: pfbruce@bigpond.com
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