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Share Price: $0.135
ASX Code: AVO
Issued Capital: 57.1 million shares
9.3 million unlisted options ($0.25 by 30 June, 2006)
Total Potential: 66.4 million shares
Market Capitalisation: $9.0 million
Summary
Avoca Resources provides investors with s
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exposure to four 100%-owned resource -
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exploration projects. Drilling will be undertaken -
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on two of the projects in September and e
October, namely the Wiluna South Gold Project -
and the Mungari Gold Project. Avoca had s
$5.3m cash on hand as at 30™ June 2002, with a e
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fully-diluted market capitalisation of $9.0m. i
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Avoca is currently cash flow negative and does o
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not pay a dividend. With such a strong cash e
position, Avoca is recommended as a e
speculative buy for exposure to the upcoming HE

drilling programs targeting gold mineralisation.
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Background

Avoca Resources listed on the ASX on 15 April 2002, raising $7m. Avoca was born out of the de-
merger of Herron Resources. Herron was to focus on the Goongarrie nickel laterite resource, whilst
the non-nickel assets were sold to Avoca.

Avoca’s leaseholding comprises 6,239km?2 in the Eastern Goldfields of Western Australia and
16,621km2 on the Stuart Shelf in South Australia.

The Top 20 shareholders own 47% of Avoca, and the major shareholders are as follows:

Gold Fields Australasia Pty Ltd 13.14%

Kurana Pty Ltd 10.31%

OMG Cawse Pty Ltd 5.57%

Redsummer Pty Ltd 5.03%
Avoca’s key projects (100% owned) are:

Wiluna South Gold (WA)

Mungari Gold (WA)

Stuart Shelf Copper (SA)

Jimberlana PGM (WA)



Wiluna South Gold Project (100% Avoca)

Wiluna South Gold Project lies on Lake Way, 15km SSE and along strike of the 5SMoz Wiluna Gold
Camp. The project area, which has not been previously explored for gold, is located directly east of
Newmont’s Williamson’s Project.

One hundred and forty five reconnaissance aircore drill holes for 7,140m were completed over 9
broad spaced drill lines covering an area of approximately 50km?2 over Lake Way.

Results returned to date define a newly identified gold anomalous zone measuring 700m long. The
most significant result returned was 6m at 2.06g/t Au.

The anomalism and mineralisation defined includes quartz-carbonate-sulfide altered lithologies
interpreted to represent the southern continuation of the Wiluna Mine Sequence. Significantly, the
6m intercept grading 2.06g/t Au was logged as a 6m wide quartz vein (down hole) lying at the
contact of sheared basalt and sediment units, and contained visible gold in drill cuttings.

A combination of follow up aircore drilling to better define the anomaly and detailed ground-based
magnetics, both scheduled to commence in late October, will enable target delineation for bedrock
drilling.

Mungari Gold Project (100% Avoca)

Avoca’s Mungari Gold Project lies 15km west of Kalgoorlie and 10km SSE of the recent 780,0000z
Frog’s Leg discovery situated within the 6Moz Kundana gold camp. The Mungari Project comprises
a 6km segment of undrilled “prospective mine sequence”.

The geology is characterised by segmented “magnetic” dolerite adjacent to the Zuleika Shear.
Similar segmented “magnetic” dolerite appears to be coincident with significant gold mineralisation

in the Kundana gold camp, and hence provides a “prospective mine sequence”.

Surface gravels and rock chips on Avoca’s tenements have assayed up to 0.3g/t Au. First pass
geochemistry has commenced, and drilling of the anomalies is expected to commence in September.
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DISCLAIMER & DISCLOSURE

While the above-mentioned advice and information are based on information which State One Stockbroking Ltd ("State
One”) considers reliable, no responsibility or liability is accepted by State One for any errors or omissions or
misstatements however caused. Any opinions, forecasts or recommendations reflect our judgment and assumptions at the
date of publication and may change without notice. This publication is not and should not be construed as an offer to sell
or the solicitation of an offer to purchase or subscribe for any investment. We are not aware that any recipient intends to
rely on this publication or of the manner in which the recipient intends to use it.

This report is made without consideration of any specific client’s investment objectives, financial situation or particular
needs. Clients should obtain individual financial advice before acting upon such recommendations.

This publication is not for public circulation or reproduction whether in whole or in part and is not to be disclosed to any
person other than the recipient without the prior written consent of State One.

The directors, employees and associated persons of State One may have an interest in the securities discussed in this
report 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 securities.

The author of this report and/or his associates has or may receive payment from some of the companies mentioned herein
for preparing detailed investment research thereon




