ANDY WELL RESULTS CONFIRM POTENTIAL
FOR SECOND LODE

e Aircore assays confirm potential for new lode south of Wilber
e MNACO0152 -5m @ 8.92g/t from 13-18m,
* including 1Im @ 43.4g/t from 14-15m
e MNACO0157 —2m @ 18.7g/t from 35-37m (EOH)
e MNACO0230 —4m @ 3.32g/t from 24-28m

Doray Minerals Ltd (ASX: DRM, Doray) is pleased to announced that results from the ongoing
drill programme at its Andy Well project (Doray 80%), 45km north of Meekatharra, indicate the
potential for a second high-grade lode, south of the existing Wilber Lode deposit.

The current ongoing aircore drilling campaign at Andy Well aims to test the various target zones
for mineralisation additional to the Wilber Lode, for which a maiden JORC resource is expected
by the end of February.

Doray’s Managing Director, Allan Kelly explains “The Wilber Zone is only one of at least seven
highly prospective, northeast-trending zones of mineralisation within the Andy Well prospect.”

“The results we are starting to receive from the current aircore drilling programme confirm our
belief that we have only just scratched the surface of the potential endowment of Andy Well. In
particular, the mineralisation observed within the new zone south of Wilber appears to be of
similar grade and style to the original Wilber Lode discovery, however further drilling will be
undertaken to confirm this.” said Mr Kelly.

“We will continue to test a number of the other parallel target zones, along with extensions to the
Wilber Lode during the current quarter, with the ultimate aim of defining a global resource at Andy
Well that justifies on-site treatment infrastructure.” he said.

“We anticipate a steady flow of news throughout the March quarter and look forward to providing
regular updates to the market.”

Andy Well Aircore Drilling

Further results from Andy Well, including 1m re-assays of previously announced 4m composites,
have confirmed the continuation of the highly prospective Wilber Shear Zone for at least 1.5km
south of the Wilber Lode.

The results highlight a new, 400m long, north-south trending zone of high grade mineralisation
hosted within a quartz lode in sheared basalt, and which appears visually similar to the Wilber
Lode (Figure 1).



Results from this new zone include the following (from north to south):

MNACO0230 — 4m @ 3.32g/t from 24-28m (4m composite)
MNACO0078 — 1m @ 4.99¢/t from 5-6m
MNACO0149 — 1m @ 2.06g/t from 23-24m
MNACO0151 — 1m @ 1.04g/t from 39-40m
MNACO0152 — 5m @ 8.92g/t from 13-18m
0 Including 1m @ 43.4g/t
¢ MNACO0157 - 2m @ 18.7g/t from 35-37m (EOH)

These results will be followed up with deeper RC drilling following the completion of the resource
delineation programme at Wilber and the first pass drilling campaign at Webbs Patch.

In addition, the drilling has also outlined a new southern extension to the Western Zone, with
continuous shallow mineralisation at a grade of almost 2g/t observed over 800m of strike, and
with several significant intersections including (from north to south):

MNACO0085 — 1m @ 1.87g/t from 28-29m

MNACO0099 — 2m @ 1.78g/t from 74-75m (EOH)

MNACO0104 — 2m @ 1.84g/t from 46-48m

MNACO0108 — 1m @ 1.82g/t from 41-42m and 1m @ 2.4g/t from 59-60m
MNACO0112 — 1m @ 4.61g/t from 59-60m

This new zone remains open to the south and to the west and remains open at depth.

The aircore rig will continue to test these and other target zones over the current quarter and
results will be progressively released as they become available.

Wilber Lode Development Schedule

The remaining drilling required for the maiden JORC resource at Wilber has been completed with
the RC rig having recommenced during the previous week.

The data from these final RC holes will be combined with the existing results to produce the
maiden JORC resource for Wilber by the end of February. In addition, samples from a number of
RC and diamond holes from Wilber will be sent for preliminary metallurgical testwork to determine
potential gravity and cyanide recoveries as well as anticipated crushing and milling

characteristics.
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About Andy Well

Andy Well is located within Doray’s Meekatharra North Project (Doray 80%), 45km north of
Meekatharra, Western Australia. The Company identified a humber of significant historical drill
results at Andy Well and recognised the potential for a shallow, high-grade gold deposit. In March
2010, Doray announced the discovery of spectacular gold grades within the Wilber Zone at Andy
Well — with the first drilling program. Follow-up drilling has confirmed the existence of a high-
grade quartz lode (now named the Wilber Lode) over 200m of strike and open to a depth of at
least 200m below surface.

In 2011, Doray will progress Andy Well with a substantial drilling campaign designed to outline a
significant resource both at Wilber and the wider Andy Well area.




About Doray Minerals

Minerals explorer Doray Minerals Limited (ASX: DRM) listed on the ASX in February 2010 with
the aim of acquiring and developing highly prospective mineral properties. Since listing, Doray
has been one of Australia's best performing IPOs in 2010 based on the very high grades found at
the Andy Well gold project.

Doray has an enviable portfolio exploring for large economic gold deposits within WA and South
Australia, and each presents Doray with multiple discovery opportunities heading into 2011. The
immediate focus for the Company is the Andy Well project (Doray 80%) within one of Australia’s
well endowed, but underexplored gold provinces, the Murchison Region in WA.

Competent Person Statement

The information in this announcement that relates to Exploration Results is based on information
compiled by Heath Hellewell, Allan Kelly and Mark Cossom.

Mr. Hellewell and Mr. Kelly are both members of the Australian Institute of Geoscientists, whilst
Mr. Cossom is a Member of the Australasian Institute of Mining and Metallurgy, and all 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. This qualifies Mr. Hellewell, Mr.
Kelly and Mr. Cossom as “Competent Persons” as defined in the 2004 edition of the
‘Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves'.

Mr. Hellewell, Mr. Kelly and Mr. Cossom consent to the inclusion of information in this
announcement in the form and context in which it appears.

APPENDICES

Table 1. Summary of significant first-pass 4m composite results from the current aircore drilling

campaign
East North Dip
Hole ID (GDAZ50) (GDAZ50) /Azimuth From To Interval Au (g/t)

MNAC0207 667880 7098430 -60/090 20 24 4 0.32
667840 7098440 -60/090 60 64 4 0.23

MNACO0208
64 65 (EOH) 1 0.1
MNACO0229 667230 7097660 -60/090 12 16 4 0.39
MNAC0230 667200 7097620 -60/090 24 28 4 3.32

Note: all samples assayed by aqua-regia digest followed by AAS with 0.01g/t detection limit.




Table 2. Summary of significant 1m re-assays from the current aircore drilling campaign.

Hole ID (G;:;tSO) (GTI;;;:O) /Azli)l:ll'rl)uth From To Interval Au (g/t)
MNAC0089 667000 7097340 -60/090 19 22 3 0.58
MNAC0090 667120 7097260 -60/090 22 26 4 1.15
including 1 3.48
MNACO0098 666920 7097180 -60/090 10 15 5 0.43
30 31 1 1.53
56 57 1 0.98
MNAC0099 666880 7097180 -60/090 21 22 1 0.81
26 29 3 0.73
33 34 1 0.90
73 75(EOH) 2 1.78
MNAC0103 666880 7097100 -60/090 40 41 1 1.81
45 46 1 0.75
MNACO0104 666840 7097100 -60/090 45 49(EOH) 4 1.03
including 2 1.84
MNAC0108 666840 7097020 -60/090 33 34 1 0.95
38 42 4 0.73
including 1 1.82
55 60 5 0.79
including 1 2.40
73 75(EOH) 2 0.45
MNAC0111 666840 7096900 -60/090 26 27 1 1.21
30 31 1 1.43
35 36(EOH) 1 0.12
MNACO0112 666800 7096900 -60/090 16 17 1 4.61
53 55(EOH) 2 1.13
MNACO116 666760 7096720 -60/090 32 34 2 0.63
MNAC0138 667360 7098640 -60/090 21 23 2 1.43
including 1 2.49
MNACO0149 667240 7097500 -60/090 23 24 1 2.06
MNACO0151 667280 7097420 -60/090 15 16 1 0.75
39 42 3 0.78
MNAC0152 667240 7097420 -60/090 13 18 5 8.92
including 1 43.4
MNAC0154 667280 7097340 -60/090 37 38 1 0.66
MNAC0155 667240 7097340 -60/090 24 27 3 0.38
MNAC0157 667200 7097260 -60/090 35 37(EOH) 2 18.7
MNAC0161 667400 7096943 -60/090 37 38 1 0.54

Note: all samples assayed by 30g Fire Assay, with 0.01g/t detection limit.
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Figure 1. Drill plan showing recent aircore results from Western and Wilber target zones.






