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2011 is turning out to be a watershed year for Ezenet (“Ezenet” or “the Company”) (to
be renamed Oro Verde Limited at the upcoming 2011 Annual General Meeting) as it
looks to transform itself from a Software development company into a resources
company focused on copper-gold exploration in Chile, South America.

The proposed change of activities to resources will require re-compliance with Chapter
1 & 2 of the ASX Listing Rules which we anticipate will also include a minimum raising
A$1-2.0 million and a re-organisation of the Company’s securities.

Driven by seasoned explorer Dr Brad Farrell (ex-Basin Minerals director who
discovered the world class Douglas mineral sands deposit) the Company is focusing
on two key projects, each of which have the potential to add significant shareholder
value based on previous exploration and adjacent resources/mining.

The Chuminga Project is the company’s flagship project and RM Research consider,
based on historical technical reports, there is potential for around 50-60 million tonnes
@ 1% Cu, 0.5g/t Au & 1% Zn*. We anticipate a six hole 1,400 metre diamond drilling
program will commence in mid October on a 50-100m wide Cu-Au rich breccia target
that has very good potential for success. Importantly, the project is located in the well-
endowed Andean Copper Porphyry Belt, host to the Escondida, Chiquicamata, and
Mantos Blancos mines.

Adding credibility to these projects are the Company’s close links with the highly
respected Errazuriz-Hochschild Group of Companies (EHGC) as its member company
SCM Compania Minera Chuminga was the vendor of the Chuminga project. EHGC will
become a substantial shareholder of Ezenet on successful execution of the acquisition
agreement and family member Mr Juan Pablo Errazuriz-Hochschild has been
appointed as a Technical Advisor to the company.

Vega is the second project in the firing line and is located in the well endowed El Indio
Gold Corridor host to multi-million ounce gold deposits.

The project is situated near El Indio which was famous for its production of direct
shipping ore in the beginning of its mining life, when 190,000 tonnes of ore produced
1.2 million ounces of gold @ 196 ounces of gold per tonne. Epithermal gold rich
deposits like this with exceptionally high grades are considered “bonanza” deposits.
The Vega project represents a similar exploration target.

As there has never been any drilling at the Vega project to date, the initial drilling
program on walk-up drill targets is eagerly awaited and is slated to commence around
March/April 2012.
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INVESTMENT CASE

Chilean Copper & Gold potential: Agreements
executed to acquire rights to 100% of the advanced
Chuminga copper-gold exploration project and the
Vega gold exploration project in Chile. Discussions
continue on further project acquisitions...

Exceptional Targets: The target at the Chuminga
Project, drawn from historical technical reports, is
around 50-60 Mt @ 1% Cu, 0.5g/t Au & 1% Zn. The
Vega gold exploration project remains undrilled, yet
it is located in the well endowed El Indio Gold
Corridor host to multi-million ounce gold deposits.

Known Geology: The Chuminga project is located
in the well-endowed Andean Copper Porphyry Belt,
host to the Escondida, Chiquicamata, and Mantos
Blancos mines. The El Indio mine was famous for
its very high grade gold production. Epithermal gold
rich deposits like this with exceptionally high grades
are considered “bonanza” deposits. The Vega
project represents a similar exploration target.

Drilling Imminent: There has been no drilling to date on either of the projects, with potential
remaining wide open. RM Research anticipates drilling will commence in mid-October 2011
on the Chuminga Project and around March/April 2012 on the Vega project.

Why Chile? Chile is resource rich, has a long mining history, and is politically and financially
stable with excellent infrastructure with a highly skilled workforce. It is also the world’s largest
copper producer and produces around 35% of the world’s copper including Escondida (BHP
Billiton and Rio Tinto).

Directors and Management: The directors have an enviable record of exploration, mining,
project development and corporate success in different commodities.

Partners: Ezenet has established close links with the highly respected Errazuriz Hochschild
Group of Companies (EHGC) as its member company SCM Compania Minera Chuminga was
the vendor of the Chuminga project. EHGC will become a substantial shareholder of Ezenet
on successful execution of the acquisition agreement and family member Mr Juan Pablo
Errazuriz-Hochschild has been appointed as a Technical Advisor to the company.

Chuminga: An initial drilling program of 6 diamond drill holes for a total of approximately
1,400 meters is slated to start in October 2011 once site works for access and drill pads have
been completed. Assay results will be reported to the ASX as they come to hand.

Assay results: The release of assay results from the maiden drilling program at the
Chuminga Project are expected to flow in November, 2011.

Funding: Funding of the maiden drilling program and associated work programs will be from
existing cash ($1.3 million as at 31 July 2011) and possibly supported by the sale of listed
securities totalling approximately A$2.8 million (as at 31 July 2011). RM Research foresees
that a capital raising will be required, together with a reconstruction of the Company’s
securities in order to satisfy Chapter 1 & 2 of the ASX Listing Rules.

FIGURE 1: Chuminga and
Vega Projects, Chile
(source: Ezenet Ltd ASX
Announcement 11 July
2011).

Exploration target at
Chuminga is 50-60Mt @
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CORPORATE

Event Date

Dispatch Notice of Meeting (change of activities, acquisition of
Chuminga and Vega projects) 7 October 2011

Lodgment of Prospectus with ASIC 10 October 2011

General Meeting and suspension of securities from trading 8 November 2011

Closing Date of Prospectus
15 November 2011

Anticipated lifting of suspension/ commencement of trading of
securities To be advised

Key dates are summarised in Table 1. At the Annual General Meeting (8 November 2011) the
Company will be seeking shareholder approval to acquire the Chilean projects and to change
the Company’s name and activities to Oro Verde Limited (this translates to “gold” and “green”
and reflects the colours of Australia and the two main metals, gold and copper).

The Company will also be seeking shareholder approval for a capital raising (amount to be
determined) and to reconstruct the securities of the Company as recompliance with Chapter 1
and 2 ASX Listing Rules that requires, inter alia, raising funds at 20 cents via a Prospectus,
having an NTA of at least A$2.0 million, cash (after expenses of at least A$1.5 million and
having 400 shareholders holding at least A$2,000 worth of shares at 20 cents per share.

COMPANY BACKGROUND
Ezenet is a Perth-based company that listed on the ASX in December 1999 providing internet
access to TV sets. Later it developed a digital movie service to hotels, motels and large
corporates with employee accommodation villages. The digital movie business was sold in
April 2009 for A$3.1M.

Since 2003, Dr Wolf Martinick has been pursuing resource opportunities culminating in the
acquisition of various Zambian copper leases (through subsidiary Puku Minerals Ltd), which
were subsequently vended in 2005 to AIM listed Weatherly International Plc (AIM: WTI) for
18.3 million WTI shares (current market value A$2.10 million). In 2008, Weatherly sold its
Namibian smelter interests to Canadian based Dundee Precious Metals (TSX: DPM) and in
turn received 72,392 shares in DPM (current market value A$0.60 million).

The Errazuriz-Hochschild Group of Companies (EHGC) as vendor of the Chuminga project,
has the right to acquire equity in Ezenet and become a significant shareholder if Ezenet
exercises its right to acquire 100% of the project. This partnership is invaluable to the
Company as it will ensure that they have a visible, highly respected partner to assist in future
project finding, security of tenure, and any subsequent development in Chile. EHGC are
currently supplying drilling services in a market where demand is at an all time high.

In February 2011, Ezenet increased its interest from 23% to 100% in Mauritanian uranium
explorer Ghazal Minerals Ltd. Exploration is being conducted under joint venture by Aura
Energy (ASX: AEE) whereby Aura Energy can earn up to 70% by spending $4 million.

TABLE 1: Key dates for
Ezenet Limited (source;
Ezenet Ltd ASX
Announcement, 8 August
2011).

The upcoming AGM will
see the company deal with
the change in direction and
complying with Chapter 1,
2 ASX Listing Rules

The partnership with
Errazuriz-Hochschild
Group will provide a
tremendous boost to the
Company
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EXPLORATION OVERVIEW
Chuminga Copper-Gold Project

The project (Figure 2) is situated on the northeast coast of Chile, 1,500km north of Santiago
and 115km south of Antofagasta. The project area is 650 metres above sea level on the
western side of the Coastal Cordillera mountain range. About 30 km south of Chuminga is the
Monte Cristo copper processing plant that has excess operating capacity that may be
available to process ore from the Chuminga project. The closest port of Taltal, a mining and
mineral processing centre, is around 60 km south of the project area.

The Chuminga project comprises two granted exploitation concessions (Chumi 1 and Chumi
2) covering an area of 600 hectares, plus an adjoining exploitation concession application
(Chumi 3) of areal extent 300 hectares.

Terms of the Acquisition

The Company executed an agreement (May 2011) to acquire, subject to shareholder
approval, an initial 20% interest in the Chuminga copper-gold project from SCM Compania
Minera Chuminga via its wholly owned subsidiary Green Mining Ltda for US $1.3 million.
Additionally, the Company has the right to acquire the remaining 80% after 18 months of due
diligence by payment of US$5 million in cash or Ezenet shares.

The key terms are summarised as follows:
 US$1.0 million in cash for a 20% interest with US$300,000 payable in Ezenet shares

at an issue price of A$0.05 per Share.
 Ezenet have an 18 month due diligence period

 Payment of US$5.0 million (combination of cash or 5 cent shares at the election of
SCM) to acquire the remaining 80% interest provided that SCM acquires no more
than 19.9% of the Company. SCM also have the ability, through share subscriptions,
to increase their interest up to 19.9%.

 A non-production payment if Ezenet exercises the option, and the Chuminga Project
is not in production by 31/12/2018, Ezenet must pay SCM US$250,000 annually
commencing 1/1/2019 and ending upon the commencement of production from the
Chuminga Project.

 Ezenet shall pay SCM an NSR of 1% on production from the Chuminga Project.

FIGURE 2: Chuminga
Project location, Chile.
(source: Ezenet Ltd ASX
Announcement 11 July
2011).

The Monte Cristo copper
processing plant is
strategically located 30km
south of the Chuminga
Project

The total cost of the
Chuminga Project if
acquired will be US$6.30
million
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Geology and Mineralisation

The Chuminga Project is thought to be an iron-oxide copper gold (IOCG) style mineralised
hydrothermal copper-gold stockwork breccia. It is located within the 2000km long “Chilean
Iron Belt” that runs down the western coast of Chile south from Antofagasta along the
Atacama Structural Zone. This highly mineralized belt contains large copper mines such as
Freeport-McMoran’s Candelaria IOCG deposit (470 Mt at 0.95 % Cu, 0.22 g/t Au).

The target geological unit, a hydrothermal breccia, is sandwiched between a granodiorite on
its western margin and it outcrops on the western contact of a gabbro-diorite stock to the east.
The mineralized body is generally tabular, dipping 600 to 700 to the east, and from field
observations has a width of 60 to 150 metres east-west and a 800 to 1,200 metre strike in a
north-south direction.

A typical IOCG alteration halo occurs around a central copper mineralized core. Mineralisation
consists of a sulphide association which is present as disseminations and fracture fillings.
These sulphides have been oxidized to both iron oxides (haematite-goethite-limonite) and
copper oxides (atacamite-chrysocolla) in fracture fillings.

Exploration History

Exploration to date (Figure 3) consisted of three surface trenches and two adits into the
hillside. The trenches were across an area of outcrop measuring 250 x 100 metres between
550 - 600 metres above sea level. The weighted average assay results of the three trenches
were 1.21% Cu, 0.41g/t Au and 3 g/t Ag. The trenching led to prospecting into the mineralised
breccia by two tunnels, one at 520 metres above sea level and the second 460 metres below
the outcrop area. The tunnels did not transect the full width of the mineralized breccia. The
weighted average assay results returned were 115 metres @ 0.90% Cu and 0.48g/t Au for the
upper level.  Subsequent re-sampling by AUR Resources Inc has suggested an increase in
the weighted mean assay values to 1.4% Cu, 0.40g/t Au and 1% Zn.

The exploration target is 50-60 million tonnes @ 1% Cu, 0.45 g/t Au & 1% Zn*. This is derived
from field observations of the target geological unit of a hydrothermal breccia over at least an
800 metre north-south strike and a 70 metre E-W strike together with previous exploration
data.

Previous conceptual exploration targets are set out in Table 2. The conceptual target
concluded by AUR Resources Inc was derived from re-sampling the underground tunnels and
surface exploration trenches with good repeat assay data that revealed a 20% increase in
previous Cu assay values as a result of better assay techniques. The Rajos & Associates
conceptual target was the last resource calculation completed prior to Ezenet taking out the
option to acquire the Chuminga project. Their target was distilled from all the data from
previous explorers together with their own field observations and as with previous explorers,
they did not complete any drilling on the project.

Mineralisation is
interpreted to be iron-
oxide-copper-gold

Previous exploration
comprises three surface
trenches and two adits into
the hillside...

...weighted average assays
from three trenches
returned highly
encouraging 1.2% Cu,
0.4g/t gold

FIGURE 3: Chuminga
Project long section
showing interpreted
geology and adits (source:
Ezenet Ltd ASX
Announcement 11 July
2011).

Exploration target is 50-
60Mt @ 1% Cu, 0.45g/t Au
and 1% Zn*



Page 6  Copyright © 2011 RM Research  Please refer to important disclosures located at end of this report.

1 September 2011

The potential quantity and grade of the target is conceptual in nature, as there has been
insufficient exploration to define a JORC Mineral Resource and it is uncertain if further
exploration will result in the determination of a Mineral Resource

The current program of works at Chuminga is as follows:

 Access: Construct access roads and drill pads prior to the proposed drilling in mid-
October 2011.

 Drilling: An initial drilling program of 6 diamond drill holes for approximately 1,400
metres commencing mid-October 2011. This program will target mineralisation above
and below the existing old mine tunnels.

 Geophysics: Complete ground magnetic and induced polarisation (IP) geophysical
surveys over the most prospective areas of mineralisation on the tenements.

 Magnetic survey: A geophysical contractor will soon commence a magnetic survey
on the 900 ha Chuminga leases. The survey will encompass the 1,200 m strike of
perceived mineralised breccia in order to create a 3D model.

 IP survey: The IP survey is dependent on the results of the magnetic survey to
further assist in defining future exploration drilling and will include a downhole IP
component on the maiden drill holes completed.

 Geological Modelling: Construct 3D models of the data generated from the
geophysical surveys to devise further exploration drilling targets.

Vega Gold Project
The Vega Project is located in the Andes about 500 km north of Santiago within the highly
prospective El Indio Gold Corridor where companies such as Barrick Gold Corporation
(“Barrick”) have discovered over 50 million ounces of gold and 900 million ounces of silver.

The Vega project area comprises 10 concessions covering 28 square km and is surrounded
by tenements owned by Barrick. Barrick’s El Indio Gold Mine, which is 20km south of Vega,
produced 4.5 million ounces of gold, 25 million ounces of silver and 472,000 tonnes of copper
from underground and open pit operations over 23 years from 1979 to 2002. The resource
mined returned 16.8 million tonnes @ 8.33 g/t gold, 46.3 g/t silver and 2.81% copper. The El
Indio mine was famous for its production of direct shipping ore when it first began mining;
190,000 tonnes yielded 1.2 million ounces of gold with some shipments grading 100 ounces of
gold/tonne. That was a classic bonanza gold mine!

TABLE 2: Chuminga
Project conceptual
resources (source; Ezenet
Ltd ASX Announcement 11
July 2011)

The resource estimations
are conceptual in nature

A six hole diamond drilling
program will commence
mid-October 2011

The Vega Project has
potential for bonanza gold
grades
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prospective El Indio Gold Corridor where companies such as Barrick Gold Corporation
(“Barrick”) have discovered over 50 million ounces of gold and 900 million ounces of silver.

The Vega project area comprises 10 concessions covering 28 square km and is surrounded
by tenements owned by Barrick. Barrick’s El Indio Gold Mine, which is 20km south of Vega,
produced 4.5 million ounces of gold, 25 million ounces of silver and 472,000 tonnes of copper
from underground and open pit operations over 23 years from 1979 to 2002. The resource
mined returned 16.8 million tonnes @ 8.33 g/t gold, 46.3 g/t silver and 2.81% copper. The El
Indio mine was famous for its production of direct shipping ore when it first began mining;
190,000 tonnes yielded 1.2 million ounces of gold with some shipments grading 100 ounces of
gold/tonne. That was a classic bonanza gold mine!
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Project conceptual
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July 2011)
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A six hole diamond drilling
program will commence
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The Vega Project has
potential for bonanza gold
grades

Page 6  Copyright © 2011 RM Research  Please refer to important disclosures located at end of this report.

1 September 2011

The potential quantity and grade of the target is conceptual in nature, as there has been
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component on the maiden drill holes completed.

 Geological Modelling: Construct 3D models of the data generated from the
geophysical surveys to devise further exploration drilling targets.
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from underground and open pit operations over 23 years from 1979 to 2002. The resource
mined returned 16.8 million tonnes @ 8.33 g/t gold, 46.3 g/t silver and 2.81% copper. The El
Indio mine was famous for its production of direct shipping ore when it first began mining;
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Vega Acquisition Agreement

The Company executed an agreement in June 2011 with Compania Calcia Ltda to acquire a
100% interest in the Vega Gold project (Figure 4). The project is also subject to shareholder
approval at the AGM to be held in November 2011.

This proposed acquisition is also subject to satisfying the various Chapter 1 & 2 issues of the
ASX Listing Rules as set out above.

 A non-refundable payment of US$5,000 was made in June 2011 for all mining
exploration taxes outstanding at the date of execution of the agreement together with
US$20,000. A further non-refundable payment of US$20,000 was made on15 August
2011.

 12 months after the settlement date, a payment of US$50,000 and US$50,000 in
cash or Ezenet shares (proportions at the election of Ezenet).

 on every anniversary of the settlement date, a payment that is US$5,000 more than
the amount of the cash payment in the previous year i.e. a payment of US$55,000 on
the second anniversary a payment of US$60,000 on the third anniversary, etc and/or
a payment of US$5,000 in cash or Ezenet shares (at the election of Ezenet) more
than the amount of cash and shares payable in the previous year i.e. a cash payment
or share issue of US$55,000 on the second anniversary, a cash payment or share
issue of US$60,000 on the third anniversary, and so on until the royalty on an
annualised basis is equal to or exceeds the annual payments a royalty payable on a
quarterly basis is equal to 3% of the net smelter return derived in any quarter from
the beginning of production.

 Ezenet has the right at any time after the settlement date to make a payment of
US$3,000,000 in full and final satisfaction of its obligations under the acquisition
agreement.

FIGURE 4: Vega Project
location (source; Ezenet
Ltd ASX Announcement 10
June 2011)
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Gold mineralisation (Figure 5) is
predominately associated with
high sulphidation type
epithermal acid sulphate altered
coarse pyroclastic tuffs and
breccias that have been
emplaced within the Sancarron
caldera ring fault. Barrick’s Libra
Prospect to the south-east of
Vega has similar alteration with
highly anomalous arsenic, native
sulphur and extensive sulphates
which are indicative of high
sulphidation epithermal
environments. There is also

evidence of high grade low sulphidation type epithermal gold mineralization too which perhaps
was emplaced at a later date.

With respect to the CSAMT program that was previously conducted over the Vega project in
1997 by a previous holder of the exploration concessions, the results indicate what are
thought to be major fault structures and bodies of silicification (Figure 6). As outcrop of
silicification and associated alteration halos have been recorded at Vega and it ties in well with
the CSAMT data, obvious walk-up drill targets have been delineated so that the depth
extensions of the silicification can be drill tested for any possible mineralization.

Based on the limited technical data to date, RM Research considers there is a good
possibility for the discovery of a high-grade epithermal gold resource in the Vega Project area,
similar to the ‘bonanza type’ resource that was mined at El Indio. The Company intends to test
the depth potential of the concessions with a maiden drilling program in early 2012.

The current program of works for the concessions is as follows:

 Review all available geological data on the concessions

 Construct access roads and drill pads for the proposed drilling program.

 A maiden RC-drilling program of 8 holes to a depth of 250m each totalling
approximately 2000 meters is expected to commence around March/April 2012.

JOINT VENTURES
Mauritania Project: Ezenet gained 100% ownership of Ghazal Minerals Ltd in February 2011
giving the company exposure to uranium exploration in northern Mauritania via two
exploration licences EL276 (Bir Moghrien) and EL277 (Agouyme) covering approximately
544km2 on the Reguibat Craton (Figure 7) where exploration is proving the area to be a major
emerging uranium province hosting calcrete uranium mineralisation. Exploration is being
conducted under joint venture by Aura Energy (ASX:AEE) whereby Aura Energy can earn up
to 70% in the permits by spending $4 million on exploration. AEE must spend A$2.0 million
over 4 years with a minimum commitment of A$350,000 to earn an initial 55% interest in both
tenements. Aura Energy can earn a further 15% interest by spending an additional A$2.0
million.

FIGURE 5: Vega Project
regional geology setting
(source; Ezenet Ltd ASX
Announcement 10 June
2011).

FIGURE 6: CSAMT
(source; Ezenet Ltd ASX
Announcement 11 July
2011).

Areas of interpreted
silicification have been
identified...these may be
indications of potential
mineralisation
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OTHER INVESTMENTS
Ezenet has investments in other listed resources companies as set out in Table 3.

COMPANY CODE LISTING SHARES PRICEŦ TOTAL

(A$) (A$m)

Weatherly International plc WTI AIM
18,281,200

0.12 2.10

Island Gas Resource plc IGAS
AIM

60,000 0.87 0.052

Dundee Precious Metals Inc. DPM TSX 72,392 8.03 0.58

Allied Gold Mining plc ALD LSX/TSX/ASX 16,666 2.87 0.047

Total 2.80
ŦSpot exchange rate 31 July 2011

Weatherly International Plc: In 2005, Ezenet vended its mining leases over the closed
Luanshya copper mine in Zambia into London Alternative Investments Market (AIM) listed
Weatherly International Plc (WTI) (Weatherly) and acquired 18,281,000 shares in Weatherly
as a result, now valued at around A$2.1million.

In early 2011, the Matchless and Otjihase copper mines were re-opened and are now
exporting copper concentrates. Expectations are that in 2011 Weatherly will produce about
4,500 tonnes of copper metal in the form of concentrates. By the end of 2011 separate
feasibility studies into mining the Tschudi copper deposit by open cut and re-treating
Weatherly’s large historic tailings dump in Tsumeb will be completed. The focus is then
expected to be on getting these projects into production. WTI expects total annual production
to increase to more than 20,000 tonnes of copper metal when the Tschudi mine is operational
and the tailings are treated.

In June 2011, Weatherly signed a joint venture agreement with the Chinese State Resources
company Jiangsu Eastern China Non Ferrous Metals Investment Holdings Company Ltd
(ECE) that will result in the establishment of a new company, China Africa Resources Plc
(CAR), which will be jointly owned by WTI and ECE and be listed on the London AIM market.

FIGURE 7: Aura Gazal JV,
Mauritania (source; Ezenet
Ltd ASX Announcement 3
November 2010).

TABLE 3: Ezenet Ltd
investments (source:
Ezenet Ltd ASX
Announcement 7 July
2011).

The Weatherly
International PLC holding
is worth around A$2.1
million based on current
share prices
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DIRECTORS AND MANAGEMENT
Dr Wolf Martinick, B.Sc, Ph.D. Executive Chairman & Managing Director
Dr Martinick, an environmental scientist, has been a director and chairman since January
2003. He is a Fellow of the Australian Institute of Mining and Metallurgy and has over 40 years
experience in all aspects of mining, exploration, and corporate finance through a myriad of
consulting and company management roles. He was a founding director of Basin Minerals
Limited (ASX:BMS) and is currently a founding director and chairman of LSE listed Weatherly
International plc, in which Ezenet is a major shareholder, and a director of ASX listed
companies Sun Resources Limited (ASX:SUR) and Azure Minerals Ltd (ASX:AZM). Dr
Martinick negotiated the acquisition of the Chilean projects.

Dr Brad Farrell, M.Sc., Ph.D., FAIMM, MICA, CP Geol, MIMM Technical Director
Dr Farrell has extensive experience as a geologist with more than 43 years in the exploration,
evaluation and discovery of economic mining ventures. He was a founding director and
chairman of Basin Minerals Limited (ASX:BMS) and claims the discovery of the world class
Douglas mineral sands deposit and its acquisition by Iluka Minerals Limited (ASX:ILU) in 2002
as a career highlight. Dr Farrell was instrumental in identifying the Company’s Chilean
projects and together again with Dr Martinick will drive the development of the Company.

Ross O’Dea Non Exec Director
Mr Ross O’Dea was a previous Managing Director of Ezenet from September 2007 to August
2011. He has held management roles for The West Australian Newspaper and TAB Western
Australia with extensive media experience in radio, television, press and outdoor advertising.

David Ward, Assoc. Admin., Assoc. Acctg., FTIA, ACA Non Exec Director
Mr Ward, a graduate in Accounting and Business Administration from the WA Institute of
Technology, is an Auditor and Tax Agent. He established the “Tax Hut” tax and accounting
centres in 1995, has a practice in Perth and also assists in providing commercial and social
dispute resolution. He has served in the Australian Army and became a director in July 2005.

Brett Dickson, B.Bus, CPA Company Secretary/CFO
Mr Dickson is a Certified Practising Accountant and graduate of Curtin University. He has over
20 years experience in the financial management of companies including several roles as
Chief Financial Officer with ASX listed companies in their early stages of development. He
Joint Company Secretary of Ezenet from July 2009.

John Traicos, BA (Hons), B.L. LLB General Manger, Perth
Mr Traicos is a lawyer with more than 30 years experience in legal, commercial and corporate
affairs in Australia and Southern Africa. He has acted as a corporate lawyer and commercial
manager to several Australian resource companies and held a number of executive positions.

Juan Jose Gutierrez-Velez General Manger, Chile
Mr Gutierrez–Velez is a Chilean based project manager with more than 20 years experience
in the management of multidisciplinary teams in engineering, construction, exploration and
mining projects. He joined Ezenet in November 2010 and was appointed General Manager of
Green Mining Ltda, the Company’s wholly owned subsidiary in Santiago, Chile.

Juan Pablo Errazuriz-Hochschild Technical Advisor
Mr Errazuriz-Hochschild is a very successful Chilean based process engineer with over 35
years expertise in Chilean mining and metals processing projects. As a consultant to Ezenet,
his network of Chilean technical and commercial contacts is invaluable to the company and
will no doubt assist Ezenet in securing further projects and corporate deals in the region.
Additionally, he is a director of seven mining companies owned and operated by the Errazuriz-
Hochschild family.

Both Brad and Wolf were
integral driving forces
behind the highly
successful Basin Minerals
mineral sands venture

Juan Errazuriz-Hochschild
is a highly successful
Chilean process engineer
with over 35 years
experience
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RISK ANALYSIS
Aside from the technical risks associated with mineral exploration, the proposed re-
compliance with Chapter 1 & 2 of ASX Listing Rules (as part of the transition to mineral
explorer) remains the key risk for Ezenet. There is a risk that EzeNet is not able to raise
sufficient cash at 20 cents through the Prospectus and fail to achieve 400 shareholders with
10,000 shares each. We consider the risk of not obtaining shareholder approval is remote.
Should the transition fail, then the Company would be unable to proceed with the acquisition
of the two mineral exploration projects. Based on the quality of the mineral projects and the
company’s strong financial position, RM Research considers this an unlikely outcome.

CONCLUSION
Subject to the successful re-compliance with Chapter 1 & 2 ASX Listing Rules in November
this year, RM Research is confident that shareholders will gain exposure to two exciting
copper/gold plays in Chile. Ezenet’s management has the requisite expertise and commercial
sense to effect this change.

For the Chuminga Project, confirmation of the conceptual resource will be reflected in the
share price as each step in drilling out the resource is attained. For the Vega Project, the
maiden drill program will be instrumental in determining the tenor of the project’s potential.

RM Research believes the potential of the Chilean projects is understated given the known
resources currently in development by major mining companies in the vicinity of the
Company’s concessions and that modern exploration techniques and drilling have not been
applied to the projects.

RM Research rates the company as a Speculative Buy.

*The interpretations and conclusions reached in this report are based on current geological
theory and the best evidence available to the authors at the time of writing. It is the nature of
all scientific conclusions that they are founded on an assessment of probabilities and,
however high these probabilities might be, they make no claim for complete certainty. Any
economic decisions that might be taken on the basis of interpretations or conclusions
contained in this report will therefore carry an element of risk.

The information in this announcement, insofar as it relates to Mineral Exploration and Mineral
Resources is based on information compiled by Guy T Le Page, who is a member of the
Australasian Institute of Mining and Metallurgy, and who has more than five years experience
in the field of activity being reported on. Mr Le Page is a Director of the RM Research. Mr Le
Page has sufficient experience that is relevant to the style of mineralisation and type of
deposit under consideration and to the activity that he is undertaking to qualify as Competent
Person as defined in the 2004 Edition of the ‘Australasian Code for Reporting of Exploration
Results, Mineral Resources and Ore Reserves’. Mr Le Page consents to the inclusion in the
report of the matters based on their information in the form and context in which it appears.

RM Research believe the
re-compliance with
Chapter 1 & 2 ASX Listing
Rules is likely to proceed

Outstanding leverage to
two exciting exploration
plays
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RM Research Recommendation Categories
Care has been taken to define the level of risk to return associated with a particular company.
Our recommendation ranking system is as follows:

Buy Companies with ‘Buy’ recommendations have been cash flow positive for some time and have a moderate to
low risk profile. We expect these to outperform the broader market.

Speculative Buy We forecast strong earnings growth or value creation that may achieve a return well above that of the
broader market. These companies also carry a higher than normal level of risk.

Hold A sound well managed company that may achieve market performance or less, perhaps due to an
overvalued share price, broader sector issues, or internal challenges.

Sell Risk is high and upside low or very difficult to determine. We expect a strong underperformance relative to
the market and see better opportunities elsewhere.

Disclaimer / Disclosure
This report was produced by RM Research Pty Ltd, which is a Corporate Aurthorised Representative of RM Capital Pty Ltd (AFSL 221938). RM Research received A$35,000
(plus GST) for the compilation and distribution of four research reports. RM Research has made every effort to ensure that the information and material contained in this
report is accurate and correct and has been obtained from reliable sources. However, no representation is made about the accuracy or completeness of the information and
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risks might result in loss of income and capital invested. Neither RM Research nor any of its associates guarantees the repayment of capital.
WARNING: This report is intended to provide general financial product advice only. It has been prepared without having regarded to or taking into account any particular
investor’s objectives, financial situation and/or needs. Accordingly, no recipients should rely on any recommendation (whether express or implied) contained in this document
without obtaining specific advice from their advisers. All investors should therefore consider the appropriateness of the advice, in light of their own objectives, financial
situation and/or needs, before acting on the advice. Where applicable, investors should obtain a copy of and consider the product disclosure statement for that product (if any)
before making any decision.
DISCLOSURE: RM Research and/or its directors, associates, employees or representatives may not effect a transaction upon its or their own account in the investments
referred to in this report or any related investment until the expiry of 24 hours after the report has been published. Additionally, RM Research may have, within the previous
twelve months, provided advice or financial services to the companies mentioned in this report. As at the date of this report, the directors, associates, employees,
representatives or Authorised Representatives of RM Research and RM Capital may hold shares in Ezenet Limited.

mailto:gtlepage@rmresearch.com.au
mailto:andy@rmresearch.com.au
mailto:info@rmresearch.com.au

