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Is DeGrussa the tip of the Iceberg?
With investors firmly focused on the activities of Sandfire Resources Ltd (ASX: SFR)
Doolgunna Project (14.6Mt @ 4.6% Cu, 1.6 g/t Au) and surrounding explorers such as
Thundelarra Resources Ltd (ASX: THX) Red Bore Project, Talisman Mining Ltd (ASX:
TLM) Springfield Project, RM Research has been scouring the region looking for
untapped mineral potential in neighbouring terrains. The recent success of Sipa
Resources Ltd (ASX: SRI) Enigma Copper Anomaly (Thaduna Project) with high-grade
copper-oxide hits up to 3.7% Cu over 8 metres (ASX Announce. 19/8/2011) and Ventnor
Resources Ltd (ASX: VRX) with multiple high-grade copper intersections at
Thaduna/Green Dragon suggests the copper+/-gold endowment of in the Yerrida –
Doolgunna Region is significantly more widespread than at first thought.

Companies in the spotlight…
The focus of this review is the Goodin Dome region (Figure 1-3), an ellipsoid shaped
highly deformed Archaean Granite that outcrops approximately 50km south of Sandfire’s
DeGrussa deposit. A review of geological, geophysical and geochemical data in this
region including data from Enterprise Metals (ASX: ENT), Dourado Resources Ltd
(ASX: DUO), Great Western Exploration Ltd (ASX: GTE) and Thundelarra Resources
Ltd (ASX: THX) reveals plenty of smoke in the form of extensive Cu+/- Au anomalism
associated with regional structures. RM Research has synthesized this albeit incomplete
data set (Goodin Dome area) which shows good continuity over extensive areas.

Our Findings
A number of interesting interpretations have arisen from this review:

 NNE trending structures within a major N-S structural corridor (Figures 1-3)
known to be closely associated with gold mineralisation at the Plutonic Gold
Mine (300km north) (Barrick Gold - 771,000 oz Au) are observed clipping the
eastern margin of the Goodin Dome-these structures may well be associated
with hydrothermally emplaced Au, Cu-Au mineralisation associated with complex
shearing/faulting of iron rich meta-sediments. This major N-S trending structural
corridor may be related to the northern extension of the Gum Creek greenstone
belt.

 A ring of magnetic ironstone formations (contact of Earaheedy Group/Goodin
Inlier) are observed forming a “necklace” around the Goodin Dome which have
been cross cut by NNW and ENE trending faults-a potential host for Cu (+/- Au)
mineralisation.

 WNW trending structures also cross-cut the Goodin Dome and appear to be
broadly associated with a late stage dolerite dyke intrusion (post dating
Earaheedy Group and Doolgunna/Thaduna Formation sediments) which have
been known to be associated with anomalous copper mineralisation at the
volcano/sedimentary-dolerite contacts (Pirajno et al, 1998).

 Analysis of Cu and Cu-Au geochemistry (Figures 2, 3) in the region has
highlighted the spatial relationship between ENE trending structures (often co-
incident with late stage dolerite intrusions) and NNE structures (Cu+/- Au). There
appears to be good continuity between anomalism cross–cutting tenement
boundaries for DUO/ENT, DUO/THX and DUO/GTE.

 The Goodin Dome and its surrounds (Figures 1-3) have been the focus of only
very limited exploration, mostly limited to broad spaced aero-magnetic surveys
and reconnaissance geochemistry (soil sampling with limited rock chip
sampling). We anticipate the pace of exploration to accelerate.
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ENTERPRISE METALS

Enterprise Metals Ltd (ASX: ENT) has identified a
number of co-incident base metal soil and IP anomalies
within the Narracoota Volcanics adjacent to the Goodin
Fault. ENT considers that these drill targets are in a
similar structural and stratigraphic setting to Sandfire’s
nearby De Grussa mineral resource of 14.6Mt @ 4.6%
copper, 1.6g/t gold. The Company controls a significant
strike length of the Goodin Fault, which separates the
Narracoota Formation volcanics from the Doolgunna
Formation sediments. The Goodin Fault has a strike
length of approximately 100km, and is interpreted to be a
major structure that may have provided conduits for
mineralising fluids during collisional tectonics.

DUORADO RESOURCES

Current exploration work in the area has identified at
least 13 anomalous geochemical zones on the
tenements. Ongoing fieldwork on 10 of the zones has to
date yielded results which are consolidating these
findings. Results from a ground based gravity survey
confirm the presence of significant WNW-ESE structures.

GREAT WESTERN EXPLORATION

The Doolgunna Project is located approximately 140km
NE of Meekatharra and comprises of 10 exploration
licenses covering 1700km2.
within Yerrida basin. The company is targeting the
stratigraphy at the top of the Killara Formation directly
below the Maraloou Formation where there has been a
transition from volcanism to low energy subaqueous
sedimentary deposition. Within the project area this
contact is coincident with regional copper, gold, platinum
and zinc stream geochemical anomalies. The only
historical drilling within a recent VTEM survey area are
22 RAB holes & 1 diamond hole.

THUNDELARRA EXPLORATION

Thundelarra controls in excess of 8,000 square
kilometres of tenure in the Northern Territory’s Pine
Creek and Ngalia Basin uranium provinces. The
Company has made a number of uranium discoveries
and has JORC compliant resources at both the Hayes
Creek and Allamber Projects. High grade mineralisation
has been identified at Hayes Creek with drilling returning
up to 20.3% U3O8. In the Ngalia Basin, Thundelarra has
discovered a uranium bearing paleochannel system
demonstrating potential to host deposits with
characteristics favourable for in-situ recovery. In Western
Australia Thundelarra controls 11 tenements in the
Doolgunna region totaling 1,500 square kilometres,
including ground immediately along strike from Sandfire
Resources’ DeGrussa deposit. Recent drilling by
Thundelarra has intersected high grade copper-gold
mineralisation. The Company also retains substantial
base metals exploration tenure in the East Kimberly and
a 40% interest in the Copernicus nickel sulphide mine.
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Implications for explorers in the region
Dourado Resources Ltd (ASX: DUO): The Company holds the majority of what RM
Research consider to be the most prospective acreage including a fair portion of the
surrounding iron-stone “necklace”. The Cu (+/- Au?) anomalism has a total apparent
combined strike length of a staggering 140 km, an enormous area by any measure.
Examination of government geology publications (Pirajno et al, 1998) together with other
open file and published data by listed explorers indicates that most of these anomalies
are situated on alluvium and other cover sequences that may mask a much higher
primary source. It is unlikely that this anomalism is attributed entirely to buried,
transported material and there is a good chance of a significant primary source, at least
on a portion of this broad geochemical footprint-DUO are about to commence an
extensive regional geochemical program (including augur drilling) to test these targets.

RM Research considers there are two potential mineralisation styles;

(1) Two broad ENE trending anomalies cover 30km and 43km respectively in the
southern portion of the tenement areas (Figures 2,3), and

(2) NNW trending Cu (+/-Au) anomalism oriented roughly parallel to the major
Northerly trending faults (Figures 2,3) which appear to transact the Proterozoic
meta-sediments on the eastern and western flanks of the Goodin Dome..

Enterprise Metals Ltd (ASX: ENT): The Company controls a significant strike length of
the Goodin Fault, which separates the Narracoota Formation volcanics from the
Doolgunna Formation sediments. The Goodin Fault has a strike length of approximately
100 km, and is interpreted to be a major structure that may have provided conduits for
mineralising fluids during collisional tectonics.Cu (+/- Au?) anomalism on the western side
of the Goodin Dome appears consistent with the NNE trending “ironstone” necklace also
found on the DUO’s tenements. The primary targets on the ENT tenements are ironstone
hosted Cu (+/-Au) mineralisation (related to this sheared ironstone “necklace”), Zambian
Style stratiform/stratabound sedimentary hosted Cu (+/-Co) mineralisation and
volcanogenic massive sulphide (VMS) mineralisation in the Narracoota Formation
Volcanics on the western side of the company’s tenements. In plan, RM Research
observes that the copper anomalism appears to be contiguous (Figures 2, 3) with the
Cu+/- Au anomalism in the DUO’s tenements.

Great Western Exploration Ltd (ASX: GTE): 10 Exploration Licenses covering 1,700
km2 targeting prospective stratigraphy at the top of the Killara Formation below the
Maraloou Formation. This contact is coincident with regional Cu, Au, Pt and Zn stream
geochemical anomalies. These tenements lie to the east of the Goodin Dome and east of
what RM Research considers is the most prospective ground at Mooloogool. During the
June quarter the company completed an 800m x 800m soil sampling program over the
eastern half of the Doolgunna project together with a 2km x 1km gravity survey over the
tenements. The gravity survey identified a number of anomalies most likely linked to
basement structures. Results are imminent. The prospectivity of these tenements is
largely unknown at the present time however, as with ENT, we note the Cu+/-Au
anomalism on the eastern side of the Goodin Dome is contiguous with DUO’s anomalies.

Thundelarra Exploration Ltd (ASX: THX): The Yerrida Basin projects comprise 5
tenements covering 760 km2. THX has rights to earn an 80% interest. The tenements
include shale units (Mooloogool Group - Yerrida Basin) underlain by Killara Volcanics,
geologically analogous to the Narracoota Volcanics of the Bryah Basin. It appears that the
Cu anomalism trending broadly ENE extends on to THX’s ground in the south eastern
portion of DUO’s Moologgol (Figure 2,3) tenements/far northern portion of the THX’s
tenements however there is insufficient published data from THX as to whether this is in
fact the case. DUO’s southernmost tenements also contain a WNW trending Cu anomaly
that appears to trend onto THX’s ground. The target appears to be Zambian Style
stratiform/stratabound sedimentary hosted Cu. A gravity survey was undertaken (in
conjunction with DUO) highlighting numerous basement structures.

Duorado appears to
hold the majority of the
prospective area based
on our lithological,
structural and
geochemical
observations

Cu (+/-Au) anomalism
appears to be
contiguous with
adjacent anomalism
found on DUO’s
tenements on the
western side of the
Goodin Dome

As with Enterprise
Metals, Great Western’s
Cu +/- Au anomalism on
the western side of
GTE’s tenements
appears contiguous with
Duorado

Anomalism in the
southern portion of
THX’s ground appears to
onlap with DUO’s
tenements
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FIGURE 1: Yerrida-
Doolgunna region
showing tenement
holders and significant
mineral deposits
(Source, XServ Pty Ltd,
August 2011

FIGURE 2: Goodin
Dome geology and
tenement holders
(Source, XServ Pty Ltd,
August 2011)
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Leverage to success

FIGURE 3: Goodin
Dome area magnetics
showing tenement
holders (Source, X-Serv
Pty Ltd, August 2011).

FIGURE 4: Enterprise
Value of selected
Yerrida Basin-
Doolgunna Explorers
(Source, RM Research
internal modelling,
August 2011).
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FIGURE 4: Enterprise
Value of selected
Yerrida Basin-
Doolgunna Explorers
(Source, RM Research
internal modelling,
August 2011).

Page 4  Copyright © 2011 RM Research  Please refer to important disclosures located at end of this report.

1 September 2011

Leverage to success

GTE DUO

Enterprise Value Yeridda Basin-Doolgunna
Explorers

FIGURE 3: Goodin
Dome area magnetics
showing tenement
holders (Source, X-Serv
Pty Ltd, August 2011).

FIGURE 4: Enterprise
Value of selected
Yerrida Basin-
Doolgunna Explorers
(Source, RM Research
internal modelling,
August 2011).



Page 5  Copyright © 2011 RM Research  Please refer to important disclosures located at end of this report.

1 September 2011

We rank the following explorers in the Goodin Dome region as follows:

(1) Dourado Resources-Based on a staggering 140 kilometres of Cu (+/- Au?)

anomalism and relatively low Enterprise Value of just over A$40 million. The

NNE trending ironstones and associated structures are largely unexplored and

have potential to host hydrothermally emplaced Cu (+/-Au) deposits. The

southern tenements are most likely prospective for Stratiform/Stratabound Cu

mineralisation associated with the Thaduna/Doolgunna formations.

(2) Enterprise Metals/Thundelarra-Both well positioned either side of the Goodin

Dome with Cu (+/-Au) anomalism broadly contiguous with the mineralisation

found on DUO’s ground. Again both companies hold tenements that are only

lightly explored and we anticipate further exploration success. Both companies

are well funded and well managed.

(3) Great Western Exploration-An unknown quantity and possibly more a pure Cu

play? We do note however the potential for Cu (+/- Au) mineralisation associated

with the eastern side of the Goodin Dome. Cu (+/-Au?) anomalism on the

eastern side of the Goodin Dome is contiguous with DUO and appears to

support this theory. On the western side the GTE reported (January 2010) the

G6 soil anomaly measuring 4.6 kilometres long at >60 ppm Cu with individual

assays up to 101ppm Cu, anomalous Au up to 15ppb and Zn up to 126 ppm.

This anomaly appeared to be coincident with ground EM.
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Given the very large
area of prospective
geology, we prefer a
portfolio approach to
investment...

...at this early stage,
DUO appears to provide
the best leverage
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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 Authorised Representative of RM Capital Pty Ltd (AFSL 221938). 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 material and it should not be relied upon as a substitute for the exercise of independent judgment. Except to
the extent required by law, RM Research does not accept any liability, including negligence, for any loss or damage arising from the use of, or reliance on, the material
contained in this report. This report is for information purposes only and is not intended as an offer or solicitation with respect to the sale or purchase of any securities. The
securities recommended by RM Research carry no guarantee with respect to return of capital or the market value of those securities. There are general risks associated with
any investment in securities. Investors should be aware that these 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 the companies mentioned in this report.
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