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SPECULATIVE BUY

Price Target: N/A
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DORAY MINERALS (DRM) $0.665
DRM listed in Feb 2010 after acquiring a number of prospective tenements from private
investors/companies in the Murchison region of WA and SA. Previous drilling on some of
the properties by majors were not followed up even though they showed promise and
the first 10 hole program at Andy Well prospect recently completed by DRM has come
up with exceptional gold results.

Andy Well drilling program was designed to test the previous reported drilling and
results thus far have exceeded all expectations with intersections of 10m @ 34.4g/t Au;
7m @ 67.77g/t Au & 5m @ 58.73g/t Au. Andy well is shaping up as a medium size
(~200Koz) shallow high grade multiple quartz lode deposit. At this stage the Wilber
zone and Bernie Zone have been tested to date but there is scope for other zones to
display similar characteristics. Follow up drilling has commenced at Andy Well.
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DRM’s other assets are also very prospective for gold especially the recently acquired
Webbs Patch which is adjacent to 1Moz Tuckabianna (Silver Lake). This area has ready
to drill targets and already hosts a small 6.6Koz @ 4.7g/t Au JORC deposit. Some of the
previous drilling produced intersections of 7m @ 3.07g/t Au; 5m @ 8.36g/t Au @ 3m @
7.17g/t Au. DRM has competent management with excellent area knowledge and ~$7m
in cash. Spec Buy.
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General Advice Warning

The contents of this document have been prepared without taking account of your objectives, financial situation or
needs. You should, before taking any action to acquire or deal in, or follow a recommendation (if any) in respect of
any of the financial products or information mentioned in this document, consult your own investment advisor to
consider whether that is appropriate having regard to your own objectives, financial situation and needs.

Whilst State One Stockbroking Ltd believes information contained in this document is based on information which is
believed to be reliable, its accuracy and completeness are not guaranteed and no warranty of accuracy or reliability is
given or implied and no responsibility for any loss or damage arising in any way for any representation, act or
omission is accepted by State One Stockbroking Ltd or any officer, agent or employee of State One Stockbroking Ltd.

If applicable, you should obtain the Product Disclosure Statement relating to the relevant financial product mentioned
in this document (which contains full details of the terms and conditions of the financial product) and consider it
before making any decision about whether to acquire the financial product.

Disclosure

The directors and associated persons of State One Stockbroking Ltd. may have an interest in the financial products
discussed in this document and they may earn brokerage, commissions, fees and advantages, pecuniary or
otherwise, in connection with the making of a recommendation or dealing by a client in such financial products.

This research at all times remains the property of State One Stockbroking Ltd. And as such cannot be reprinted,
distributed, copied, posted on the internet, in part or whole, without written prior approval from the Executive
Director of State One Stockbroking Ltd.
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