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Gold Anomalies continue to grow at Jutson Rocks
 Results from the Phase 3 regional BLEG program (286

samples) at Jutson Rocks gold project (E38/1540 and
E38/1541) have been successful in extending the
number of discrete gold anomalies from 10 to 20.

 Peak values of 37.1 ppb Au were returned with a lower
threshold of 4ppb Au used to outline anomalous areas
known as Gravel Pit, Lang, Rutter, Rutter South, Scott
North and Scott South.

 The recently identified Gravel Pit anomaly is situated 5
kilometres east of the Central Prospect where RAB
drilling earlier in 2012 returned up to 4 metres
downhole @ 3.5g/t Au (GXN, ASX Announcement,
17/04/2012, RM Research, 30/04/2012).

 At the Gravel Pit anomaly two helicopter-borne
electromagnetic (“EM”)/VTEM anomalies coincident
with local structural features remain to be followed up
with Auger, Aircore +/- RC drilling.

Drilling Commences at Jutson Rocks and Mt Venn
 An 890 Auger drill sample program is scheduled to commence at Jutson Rocks any

day and will follow up the regional BLEG sampling program that was commenced in
August 2012. A 6 to 8 RC program (drilling to 250 metres depth) also commenced
(11/4/2012) at Mt Venn (GXN: 80%) Western Australia. This program will test five EM
anomalies that were outlined in our initiating coverage (RM Research, 2/04/2012).
The project was previously drilled by Tasminex (1974), Helix Resources (2005) and
intersected Cu-Ni mineralisation.

Placement
 On 9/8/2012 GXN placed 16.2 million shares (and 1/1 free attaching options

exercisable at 2 cents, expiring 1/11/15) to raise A$150K (before expenses).

Impact
 Jutson Rocks is shaping up to be one of the more interesting greenfield gold projects

in WA with early results showing great promise. We anticipate further success at
Jutson Rocks with the current round of drilling. The renewed interest in Cu-Ni
projects on the back of the Sirius Resources limited (ASX: SIR) Nova discovery is
likely to bring heightened interest back into Mt Venn.

Action and Recommendation
 With liquidity slowly coming back to junior resources companies we continue to rate the

Company as a Speculative Buy with the addition of a long awaited drill program at Mt
Venn to provide additional market interest.

 GXN continues to provide tremendous leverage in an underexplored greenstone belt.
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JUTSON ROCKS

FIGURE 1 Jutson Rocks
geochemical and
geophysical targets over
regional magnetics
(source: GXN ASX
Announcement,
3/08/2012).
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FIGURE 2 Gold
geochemical anomalies at
Jutson Rocks (source:
GXN ASX Announcement,
3/8/2012).
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MT VENN

FIGURE 3 Planned RC
drill holes at Mt Venn over
TEM/Magnetics (source:
GXN ASX Announcement,
8/8/2012).
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FIGURE 4 Magnetics &
VTEM targets at Mt Venn
(source: GXN ASX
Announcement,
8/8/2012).
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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 (Licence no. 221938). RM Research will receive
payment of A$35,000 for the compilation and distribution of four research reports. RM Research Pty Ltd 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 Pty Ltd
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 Pty Ltd 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 Pty Ltd 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 Pty Ltd and RM Capital Pty Ltd may hold shares in Global Metals Exploration NL.
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