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Maiden JORC resource for Wilber, 311,000t @ 17.5g/t
(174,00002) including the high grade Wilber Lode quartz
vein (211,000 @ 25.3g/t).

Initial metallurgical test work results from Wilber returns
exceptional gravity and total gold recoveries

Various mining studies for Wilber commenced

Drilling identifies 1km long zone of shallow high-grade
gold mineralisation in quartz vein from Wilber to Judy

New target zone identified from reconnaissance aircore
drilling at Andy Well

Drilling campaigns completed at Webbs Patch and
underway at Side Well

$21M Capital Raising completed
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About Doray Minerals

Minerals explorer Doray Minerals
Limited listed on the ASX in
February 2010 with the aim of
acquiring and developing highly
prospective mineral properties
and has an enviable portfolio of
gold properties within WA and
South Australia.

Doray was one of Australia's best
performing IPOs in 2010 based
on results from the Andy Well
gold project in Western Australia
and released a maiden high-
grade resource for the Wilber
Lode in March 2011.

The grade of the Wilber Lode
resource makes it one of the
highest grade virgin gold
discoveries in Australia.
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1. ANDY WELL GOLD PROJECT (Doray 80%)
1.1. Project Development
During the quarter, the company published the maiden JORC resource for the Wilber Lode deposit. The
initial total resource of 311,000t @ 17.5g/t includes the high grade Wilber quartz vein and additional low
grade shear zone material (Table 1).
The resource is defined to a depth of approximately 230m below surface and remains open at depth and
along strike to the north and south. The resource ranks amongst the highest grade deposits in WA and is
one of the highest grade virgin gold discoveries in Australia.
Table 1. Wilber Lode Resource Breakdown

Grade Grade Grade

Tonnes Ounces | Tonnes Ounces | Tonnes Ounces Ounces
(9/t) (9/t) (g/t)
Q\‘/‘;’ntz 130,000 | 24.1 | 101,000 | 81,000 | 27.4 | 71,000 | 211,000 | 25.3 |172,000| 137,600
szgiae" 100,000 | 0.8 2,000 - - - 100,000 | 0.8 2,000 1,600

Total |230,000 | 14.0 |103,000 | 81,000 | 27.4 71,000 | 311,000 | 17.5 | 174,000 139,200

A number of activities were commenced as part of the proposed Andy Well development schedule
including:

preliminary open pit mine design and analysis

initial metallurgical test work

commencement of desktop geotechnical, environmental and hydrological testwork

Initial metallurgical test work completed on a number of samples from oxide, transitional and fresh portions
of the Wilber Lode has returned exceptional gold recoveries from gravity and cyanide leach, along with low
reagent consumption and moderate milling characteristics.

In summary:
- average gravity recoveries in excess of 85% for fresh and transitional quartz vein material
average total (gravity plus cyanide leach) recoveries in excess of 97%
most gold dissolved within 2 hours
moderate work indices

1.2. Exploration

Results from recent RC driling have confirmed and upgraded the tenor of historic mineralisation
intersected within the Wilber South Zone, approximately 250m south of the Wilber Lode resource. High-
grade gold mineralisation within quartz lode was intersected at Wilber South over 100m of strike and down
to a depth of approximately 70m below surface.

Significant intersections are as follows, from north to south:

MNRCO050 - Im @ 8.07 from 51-52m and 2m @ 11.1g/t from 62-64m
MEKC300 - 2m @ 6.5g/t from 74-76m (historic result)
MNRCO051 - 1m @ 4.2g/t from 53-54m and 2m @ 21.8g/t from 57-59m

Figure 1 shows a schematic N-S long section from the Wilber Lode in the north to the Judy Zone, which
remains open to the south. Apart from the Wilber Lode deposit, drilling has so far been shallower than
80m in most cases.

During the upcoming quarter, the company plans to test below the existing Wilber Lode resource, as well
as testing below the Wilber South and Judy target zones.
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Figure 1. Schematic Wilber-Judy long section showing potential at depth beneath Judy and Wilber South.

Results from a number of first pass aircore holes testing a new target zone, the “Charlotte Zone”, 2km to
the south east of the Wilber Lode, have been received (Figure 2.). A number of holes intersected
anomalous gold with several of the holes ending in mineralisation at refusal. Prior to this drill campaign,
the area had only been partly tested with broad-spaced, RAB drilling as shallow as 8m deep.

The new results define a zone of mineralisation approximately 450m long x 150m wide and open to the
north, where sporadic wide spaced historical RC holes have intersected anomalous gold within a

mineralised NE-trending structure.

Significant results from 4m composite samples from the Charlotte Zone include:
- MNACO0237 - 4m @ 0.57g/t from 48-52m and 4m @ 0.76g/ t from 56-60m
MNACO0238 -5m @ 0.24g/t from 36-41m (EOH)
MNACO0239 -4m @ 0.30g/t from 44-48m
MNACO0244 - 4m @ 0.28g/t from 44-48m
MNACO0251 - 4m @ 0.31g/t from 64-68m
MNACO0252 - 12m @ 0.21g/t from 36-48m (EOH)
MNAC0253 - 4m @ 1.61g/t from 44-48m
MNAC0258 — 4m @ 1.11g/t from 48-52m
MNACO0262 — 8m @ 0.24g/t from 40-48m (EOH)
MNACO0265 — 4m @ 0.33g/t from 44-48m
MNAC0292 — 8m @ 0.39g/t from 40-48m




7,096,750 7,097,000 7,097,250 7,097,500
1

7,096,500

7,096,250

667,750 668,000
[ 1

/—I;RAY MINERALS LTD
o ANDY WELL PROJECT

7,095,750 7,096,000

7,095,500

668,250

668,500
1

668,750
1

MEKC41 (WMC)

2m @ 0.35g/t
MEKC39 (WMC)
2m @ 0.44git
- (-] -]
MEKC51 (WMC) MEKC44 (WMC)
2m @ 0.71g/t 2m @ 1.01g/t
. MNAC0238 . s @ o )
| 4m @ 0.22g/t
1m @ 0.30g/t EOH o e
3m @ 1.62g/t
MNACO0237
. TNACE%SC? 7l 4m @ 0.57ght : ¥ " ;
mi 030t 4m @ 0.76gh
1 MNAC0253 .
4m @ 1.61git MNAC0251
4m @ 0.31g/
o o . . . . . s | Legend
¢ ¥ e . 4Q All Drilling - Max. Au
MNACO252 mgg%“; 5 o <0igh
12m @ 0.12g/t EOH %9 & i
D! - -1
L Q o025-1
# TNACOZ% @ E N 5 b MNAC0258 | °
m @ 0.33git o Sai @
5 0 0o o B @ _
MEKI157 (WMC) MNAC0262 K >z
8m @ 0.45g/ 8m @ 0.24g/t EOH [T verget zones
ey (-] o L ﬂ. L] . L o L L g . ‘ L] ] o -o o L] o o L]
TorT— MNACO0292
4m @ 0.67ght
4m @ 0.24g1 ® - m@OSTt| B 100 200 300 400
| = 000 | T
(-] o o . o L] L] o L] o o L]
T T T T T
667,750 668,000 668,250 668,500 668,750

Figure 2. Results from first pass aircore drilling of the “Charlotte Zone” at Andy Well.
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2. MURCHISON REGION EXPLORATION

Doray currently holds a strategic land position of approximately 1,500 km? in the Murchison goldfields region of
WA. Doray’s tenements cover major mineralised structures along strike from world-class gold deposits (Figure
3.). Each of Doray’s projects provides multiple opportunities for discovery of an economic gold deposit.

Figure 3. Murchison region showing location of Doray projects and major gold deposits

2.1.1. Side Well (Doray 80%)

Drilling commenced at Side Well, east of Meekatharra, during the quarter, with a programme of aircore
holes designed to test the potential for mineralised structures within tenements on the eastern side of the
Meekatharra Greenstone Belt. Progress has been slow due to bad weather, including recent heavy rainfall
and electrical storms, and the programme is expected to be completed early in the upcoming quarter.




2.1.2. Webbs Patch-Black Tank Well (Doray 100%)

Drilling at Webbs Patch, adjacent to the 1Moz Tuckabianna gold deposit, aimed to test for extensions to
shallow, north-westerly dipping mineralisation within the “Brilliant” prospect. Progress was hampered by
heavy rainfall, however a total of 21 RC holes were eventually completed.

Mineralisation within zones of carbonate-pyrite alteration was observed in several holes at depths
consistent with down-dip extensions to the existing mineralisation, and also intersected an additional
mineralised structure in the footwall to the main Brilliant shear (4m @ 11.1g/t and 8m @ 5.69g/t). The
footwall mineralisation remains open down-dip and along strike and is interpreted to have a similar
structural orientation to that of Brilliant (i.e. NE trending with shallow NW dip).

Initial 4m composite sample results have now been received from all holes and a number of sample
intervals have been resubmitted for 1m reassays.

Significant results from 1m resplit samples received so far include:

WPRC002 — 1m @ 7.89 g/t from 83-84m
WPRCO004 — 7m @ 1.2g/t from 68-69m
WPRCO005 - 13m @ 1.1g/t from 64-77m, including 3m @ 2.2g/t

In addition, several significant results have been received from the initial 4m composite samples of the
remaining holes including:

WPRCO007 — 12m @ 0.52g/t from 76-88m, including 4m @ 1.09g/t
WPRC010 — 4m @ 1.35¢/t from 20-24m

WPRCO011 — 20m @ 0.64g/t from 60-80m, including 4m @ 1.33g/t
WPRCO013 —4m @ 1.99¢/t from 68-72m

WPRCO016 - 4m @ 11.1g/t from 108-112m

WPRCO017 - 8m @ 5.69¢g/t from 100-108m, including 4m @ 10.9g/t
WPRCO018 - 4m @ 1.66g/t from 28-32m

WPRCO019 - 24m @ 1.11g/t from 40-64m, including4dm @ 4.89g/t

Table 1 shows a summary of results from this programme so far. Remaining results from 1m resplits are
expected early in the upcoming quarter.

2.1.3. Abbotts (Doray 80%)

Plans for the first aircore drilling campaign over the Abbotts project were finalised, with heritage surveys to
be completed early in the upcoming quarter. The initial programme comprises approximately 15,000m of
aircore drilling, targeting a number of prospects along the mineralised Abernethy Shear Zone.

2.1.4. Tuckanarra (Doray 100%)

An initial aircore programme has been planned for the “Kingfield” target (E51/919) and a programme of
work submitted to the DMP for approval.

2.15. Magnet North (Doray 80%)

The Magnet North Exploration Licence was granted during the quarter and plans for initial fieldwork are
being finalised. The project is located at the junction of two well mineralised regional structures: the
Cuddingwarra Shear Zone; and the Magnet-Meekatharra Shear Zone.

2.1.6. Mingah (Doray 80%)

During the quarter, the Company flew a detailed aeromagnetic survey over the project area and initial
structural interpretation has highlighted a number of potential targets for drill testing. In addition, Doray
began compilation of historical data for this project with a view to conducting an initial drilling programme,
pending approvals, within the next 12 months.



3. SOUTHERN YILGARN, WA

Given the increased focus on Andy Well and the wider Murchison region projects, the company is considering
its options for the Lake Magenta gold project

4, CENTRAL GAWLER, SOUTH AUSTRALIA
No field work was carried out during the quarter. A reconnaissance field trip to the Nuckulla Hill, Hicks and
Kingoonya projects is being planned for May 2011. A detailed aeromagnetic survey is being conducted over
the two projects within the mineralised Labyrinth Shear Zone, Kingoonya and Harris Bluff, during the upcoming
quarter.
Doray examined a number of opportunities in the region during the quarter.
5. CORPORATE
5.1. Capital Raising
During the quarter, the Company completed the second tranche of the placement to mostly institutional
investors raising a total of $18M. In addition, the Share Purchase Plan announced during the previous

quarter was heavily oversubscribed, raising an additional $3M.

The company’s cash position following the completion of these two raisings was approximately $24M and,
at the end of the quarter, the company had approximately $22.6M in cash.

5.2. Business Development

During the quarter, Doray evaluated a number of strategic opportunities in the Murchison and South
Australia.

6. TENEMENT HOLDINGS

Tenement

E58/382
E21/138
E21/139
E20/725
E58/374
E58/383

Tenements Granted

Tenements Acquired nil
Tenements Relinquished nil

Competent Person Statement

The information in this announcement that relates to Exploration Results and Mineral Resources 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 results from Webbs Patch drilling

Hole Easting | Northing | Dip/Azimuth | From | To MEREL | EEE Including
(m) (9/t)
1m reassays
WPRCO01 | 605146 | 6947979 -60/120 26 27 1 1.62
WPRCO002 | 604930 | 6948103 -60/120 83 84 1 7.89
WPRCO003 | 604940 | 6948158 -60/120 NSR
WPRCO004 | 604988 | 6948188 -60/120 68 75 7 1.20 1m @ 3.89g/t
WPRCO005 | 605000 | 6948235 -60/120 40 41 1 1.30
57 58 1 0.69
64 77 13 1.10 3m @ 2.20g/t
WPRCO006 | 605090 | 6948230 -60/120 38 39 1 0.84
4m composites
WPRCO007 | 605030 | 6948338 -60/120 76 88 12 0.52 Am@1.09¢g/t
WPRCO008 | 605093 | 6948356 -60/120 60 68 8 0.29
WPRCO009 | 605150 | 6948325 -60/120 8 16 8 0.26
28 36 8 0.27
WPRCO010 | 605170 | 6948370 -60/120 8 12 4 0.12
20 24 4 1.35
32 44 12 0.26
WPRCO011 | 605100 | 6948409 -60/120 60 80 20 0.64 4m @ 1.33¢g/t
WPRCO012 | 604740 | 6948472 -60/230 NSR
WPRCO013 | 604710 | 6948490 -60/230 0 4 4 0.35
68 72 4 1.99
WPRCO014 | 605145 | 6948444 -60/120 0 4 4 0.10
16 36 20 0.37 4m @ 0.6649/t
48 52 4 0.14
WPRCO015 | 605210 | 6948403 -60/120 48 56 8 0.25
72 88 16 0.26 4m @ 0.8g/t
WPRCO016 | 605095 | 6948522 -60/120 80 92 12 0.30 4m @ 0.45g/t
108 | 112 4 111
WPRCO017 | 605170 | 6948602 -60/120 4 24 20 0.28 4m @ 0.41g/t
56 60 4 0.41
84 88 4 0.18
100 | 108 8 5.69 4m @ 10.99/t
WPRCO018 | 605187 | 6948543 -60/120 28 32 4 1.66
64 72 8 0.54 4m @ 0.99g/t
80 84 4 0.22
96 100 4 0.17
WPRCO019 | 605196 | 6948623 -60/120 40 64 24 1.11 4Am@4.899g/t
WPRCO020 | 605547 | 6948704 -60/300 NSR
WPRCO021 | 605544 | 6948792 -60/120 NSR

Note: values >0.1g/t reported for 4m composites, >0.5¢g/t from 1m resplits



