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Snapshot

Capital Structure # Bullabulling Resource Overview

* Shares 95,012,865 Category Contained Gold oz

e Share price A$0.685 e Inferred 1,982,000

* Market Cap: AS65.1Tm * Total 1,982,000
Options (20c) exp Feb 2012 12,106,908 note: 0.7 g/t cut-off grade

e Cash $6.5m

* Equity (GGG) $3.7m * AZX Share (50%) oz Au 991,000

e Enterprise Value AS$55.2m * AZX EV/Resource oz Au A$56

Shareholding (%) * Share price chart

* Baker Steel 9.3

+ GGG Resources 8.4 Ao fzmenth ehar

e John Lawton (CEQO) 7.5

e Colonial First State 4.9

* Directors/Management & Assoc. 12.3

* Top 20 Shareholders 58.5

* As at 9 May 2011
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Management team with operational experience
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Unsolicited Takeover Offer from GGG Resources plc
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GGG Offer - DO NOT ACCEPT

Poor
rationale for
Offer

GGG’s
inability to

advance
Bullabulling

No value for
Auzex’s other
exploration
assets

Potential
significant
adverse tax
implications

Does not
contain an

adequate
premium
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Bullabulling gold project — Overview
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Bullabulling Trend — 12km strike zone

Bacchus Pit
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6,560,000 mN

Phoenix Pit

Bullabulling Shear Zone —
open in both directions
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Consistent & Continuous Gold Mineralisation

* Current program focusing 2.3km area of 12km strike between Bacchus & Phoenix open pits
* Resource and exploration drill program to begin in mid May

* Structural Study confirmed gold mineralisation can be traced through 40m spaced drill
sections along entire 6km Bullabulling frend which is open to the north & south & at depth

* Higher grade (3-4 g/t Au) continuous zones (100s of metres), 5-20m wide & open at depth
located within lower grade halo (0.5-1.5 g/t Au)
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Huge upside potential - grade increases at depth

Previous mining focussed on shallow laterite &
supergene gold mineralisation — shallow pits
(30-40m)

Shallow gold mineralisation spotty & low grade
with poor continuity

371,0000z Au mined, mostly under 50m depth
Grade & continuity of gold mineralisation

increases with depth - tonnage (& contained oz
gold) expected to increase significantly

3D Model of the structural framework of the Bullabulling Trend showing interpreted extensions to known mineralisation

40
mtrs
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Resource.......finalising upgrade and maiden reserve

Gold cut-off

glt Tonnes Grade g/t Au Contained oz Au

26,739,000 1,606,500
41,517,000 1,981,600

. 54,231,000 . 2,245,900 — :
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Aggressive resource and exploration drill focus
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Exploration upside
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Bullabulling Gold project - fast frack production

Calendar 2010 2011 2012 2013
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1

Option aquired

Project purchased

Asset Consoldiation Study

Database Compilation

Confirmation Drilling

Structural Study

Resource Upgrade

Engineering Scoping Study

Twinning Drilling

Resource Upgrade

Evaulation Drilling

Maiden Reserve

Exploration Drilling

Bankable Feasibility Study

Project Financing

Engioneering and Procurement

Construction

Production
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Peer Comparison

Enterprise Value / Resource Ounce

» AZIX trading ~A$53.00
EV/Resource oz, well below
peers (~$110.00/0z)

* Updated resource/maiden
reserve expected May 2011

* Average JORC resource
estimate size across peer group
~1.37m oz Au.

* On combined basis Bullabulling
has 5t largest resource estimate Resources / 0z
of its advanced explorer peers. 000,000
This is expected to significantly
increase following completion of
current resource drilling program

3,000,000

5,000,000

2,000,000

1,000,000

AIX/GGG

Source: StoneBridge Research, Iress, Company presentations
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Auzex - Summary
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