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Wilber Extends

Exploration update:

DRM has released extensional drilling results from Wilber, Wilber South and Judy:
Wilber (depth extension)

e 2.11m @ 5.6g/t, including 1.01m @ 11.0g/t

Wilber (strike extension)

. 1.95m @ 34.6g/t, and 0.50m @ 36.6g/t

Wilber South

. 2m @ 22.1g/t from 50m

e 1m @ 7.7g/t from 83m

Judy Zone

e 1m @ 21.3g/t from 81m

. 1m @ 8.9g/t from 46m

Impact: Positive

Diamond drilling has confirmed that the Wilber Lode persists at depth with consistent
width, and has increased the depth extent of the Wilber Lode by over 50% (~140m).
Extensional drilling at the south end of Wilber has also intersected high grade gold
outside the current Resource. These results could have significant material impact on the
current Resource.

Drilling at Wilber South and Judy has also intersected high grade mineralisation,
highlighting the potential for a strike extension. Although more drilling is needed, Wilber
and Wilber South could potentially join up at depth, giving a combined strike length of
500m. Drilling has also confirmed that the mineralised structure extends over ~700m.
This could potentially increase the ounces per vertical metre significantly.

View: Positive

Drilling has confirmed the depth extent of Wilber and highlighted strike extension
potential, removing substantial exploration risks. These excellent drilling results as well
as the ongoing drilling campaign support our view that DRM is well placed to achieve its
internal target of 500koz by end of year 2011.

Recommendation: Spec Buy

Given the highly encouraging results so far and the strong likelihood of ongoing
exploration success, we maintain our Spec Buy recommendation.
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Wilber and Wilber South could Figure 1: Wilber and proximal prospects
join up at depth and have a
combined strike of 500m...
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Visible gold was intersected in Figure 2: Visible gold was intersected in MNDD032
MNDDO032 which increased
Wilber’s depth extent by 50%

Source: DRM
Wilber’'s depth extension is Figure 3: Diamond drilling has increased Wilber’s depth extent by 140m
confirmed for 140m... B & g
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...with more extensional
drilling planned
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650) (“ASPL") for the use of the clients of ASPL and its related bodies corporate (the
“Argonaut Group”) and must not be copied, either in whole or in part, or distributed to
any other person. If you are not the intended recipient you must not use or disclose the
information in this report in any way. ASPL is a holder of an Australian Financial Services
Licence No. 274099 and is a Market Participant of the Australian Stock Exchange Limited.

Nothing in this report should be construed as personal financial product advice for the
purposes of Section 766B of the Corporations Act. This report does not consider any of
your objectives, financial situation or needs. The report may contain general financial
product advice and you should therefore consider the appropriateness of the advice
having regard to your situation. We recommend you obtain financial, legal and taxation
advice before making any financial investment decision.

This research is based on information obtained from sources believed to be reliable and
ASPL has made every effort to ensure the information in this report is accurate, but we do
not make any representation or warranty that it is accurate, reliable, complete or up to
date. The Argonaut Group accepts no obligation to correct or update the information or
the opinions in it. Opinions expressed are subject to change without notice and accurately
reflect the analyst(s)’ personal views at the time of writing. No member of the Argonaut
Group or its respective employees, agents or consultants accepts any liability whatsoever
for any direct, indirect, consequential or other loss arising from any use of this research
and/or further communication in relation to this research.

Nothing in this research shall be construed as a solicitation to buy or sell any financial
product, or to engage in or refrain from engaging in any transaction. The Argonaut Group
and/or its associates, including ASPL, officers or employees may have interests in the
financial products or a relationship with the issuer of the financial products referred to in
this report by acting in various roles including as investment banker, underwriter or
dealer, holder of principal positions, broker, director or adviser. Further, they may buy or
sell those securities as principal or agent, and as such may effect transactions which are
not consistent with the recommendations (if any) in this research. The Argonaut Group
and/or its associates, including ASPL, may receive fees, brokerage or commissions for
acting in those capacities and the reader should assume that this is the case.

There are risks involved in securities trading. The price of securities can and does
fluctuate, and an individual security may even become valueless. International investors
are reminded of the additional risks inherent in international investments, such as
currency fluctuations and international stock market or economic conditions, which may
adversely affect the value of the investment.

The analyst(s) principally responsible for the preparation of this research may receive
compensation based on ASPL’s overall revenues.

© 2011. All rights reserved. No part of this document may be reproduced or distributed
in any manner without the written permission of Argonaut Securities Pty Limited.
Argonaut Securities Pty Limited specifically prohibits the re-distribution of this document,
via the internet or otherwise, and accepts no liability whatsoever for the actions of third
parties in this respect.

Argonaut Securities Research

3 Doray Minerals



