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EMMERSON RESOURCES LIMITED

High-grade Gold-Copper O6Heating Upbéb
Emmer son Resources Limited (A Ehasmew
intersected a thick zone of high-grade gold and copper (up to 34g/t Au and
11% Cu) at the Goanna discovery within the Tennant Creek Mineral Field
(TCMF), Northern Territory.

The Goanna discovery is located to the east of the historic Gecko copper
mine and ~2.5km from the Monitor discovery (up to 94g/t Au and 8% Cu
recently reported) within the Gecko Structural Corridor. The latest results
include 15m @ 8.13g/t Au, 4.19% Cu from 288m, including bonanza (+10z)
grades of 3m @ 34.1g/t Au, 11.1% Cu from 294m. Like Monitor, the
mineralisation remains open in all directions. In addition, ERM has
intersected a new shallow copper discovery to the south, with 15m @ 2.74%
Cu, 0.24% Bi from 150m and 9m @ 2.14% Cu, 0.37% Bi; the high bismuth
zones implies further gold mineralisation at depth yet to be uncovered.
Emmerson has stepped-up the drilling with a diamond rig added to the drill
program; accelerating the target-testing and increasing news flow.

More Bismuth at shallow depth suggests more gold

Mineralisation within the Gecko Structural Corridor would appear to be
shallowing to the east, with the mineralisation at Goanna shallower than that
of Monitor, intersected from 120m. We remain encouraged by the high-
grade bismuth reported in the new copper discovery at Goanna (south)
which has been the pathfinder for gold mineralisation within the field.

The gold and copper grades continue to be very-high, consistent with the
field which is known as one of the highest grade goldfields in Australia.
Further exploration success is expected as the mineralisation remains open
in all directions and further assays are pending. Emmerson now plans to
test the strike extent of both the Monitor and Goanna prospects,
concentrating on delineating the high-grade gold and copper zones.

Greenfields targets to be tested to the east

With the largely-untested Gecko Structural Corridor extending more than
8kms, priority greenfields targets have been identified to the east at the
Horner prospect. This prospect could be one to watch, as it already contains
anomalous gold and copper surface geochemistry and contains a historical
drill hole which reported copper; which bodes well for another new
discovery. It should be noted that ERM has only assessed two of the five
HeliTEM blocks flown in April 2011; so many more targets remain to be
tested.

ERM owns the only mill in the district; still very cheap

Emmerson continues to be re-rated off the back of the on-going exploration
success, which is well earned. The Company aims to establish a resource
profile that could potentially feed their 100% owned 300Ktpa Warrego mill,
which is the only mill in the district and requires a small amount of
refurbishment to bring back into service.

Emmerson is funding and retains 100% interest in the Gecko and Orlando
areas but Ivanhoe retains the right to earn back into the area by paying a
significantpr emi um t o ERM&és exploration
Emmerson Resources Limited as a Speculative Buy, with further share price
appreciation anticipated.
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(last): $0.280

usiness Description:
focused junior explorer

Hartleys Brief Investment Conclusion
High-grade gold and copper discoveries at
Tennant Creek. Owns the 300ktpa Warrego
mill, a strategic asset reducing barriers to
early production. Ongoing drilling providing
a strong flow of news.

Chairman & MD
Andrew Mcllwain (Non-Exec Chairman)
Rob Bills (MD)

Top Shareholders

Stark EMU Gold Ltd 32.2%
Ivanhoe Australia Limited 10.0%
Company Address
3 Kimberley Street
West Leedenille WA 6007
Issued Capital 226.3m
- fully diluted 266.2m
Market Cap $63.4m
- diluted $74.5m
Cash (30 Sep '11) $7.2m
Debt (30 Sep '11) $0.0m
EV $56.2m
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Hartleys has provided corporate advice within the
past 12 months and continues to provide corporate
advice to Emmerson Resources Limited. The
analyst has beneficial interest in shares of ERM.
See back page for full disclosure.

Hartleys Limited ABN 33 104 195 057 (AFSL 230052)

141 St Georges Terrace, Perth, Western Australia, 6000

Hartleys does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the
firm may have a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single

factor in making their investment decision.
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Fig. 1:Tennant Creek Project Location (LHS); Goan
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Fig. 2:.Goanna Cross Section i Drill holes with Geology
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Gecko Structural Corridor

highlightsnultipleHeliTEM

anomalieso be tested over
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Goanna discoveiryhigh
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in all directions

The latest results include

highgrade gold up 83g/t Au

and high grade copper up -
11% Cu

Goanna and Monitor
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shear zoneg new style of
mineralisation for the TCM



HARTLEYS RESEARCH COVERAGE LIST

Hartleys Gold Research Coverage Hartleys Hartleys
Nam e Ticker Last M.CAP Status Research Ticker Last M. CAP Status Research
Price* (A$m) Recommendation Price* (A$m) Recommendation
Resources Qil & Gas
Gold / Precious Metals Conventional Oil & Gas
1.  Evolution Mining Limited EVN 1.65 1,157 Producer Buy 1. Woodside Petroleum Ltd WPL 36.60 29,032 Major Buy
2. Intrepid Mines Limited IAU 131 684 Explorer Speculative Buy 2. Nexus Energy Ltd NXS 0.28 263 Developer / Explorer No Rating
3. Silver Lake Resources Limited SLR 3.54 657 Producer Buy 3. Tap Oil Ltd TAP 0.71 171 Producer / Explorer Buy
4. Beadell Resources Limited BDR 0.730 480 Developer Accumulate 4. Cooper Energy Ltd COE 0.41 120 Producer / Explorer Buy
5. Integra Mining Limited IGR 0.540 454 Producer Buy 5. Otto Energy Ltd OEL 0.08 93 Explorer / Producer Buy
6. Gold One International Limited GDO 0.540 436 Producer No Rating 6. Carnarvon Petroleum Ltd CVN 0.13 86 Producer / Explorer Accumulate
7. Tanami Gold NL TAM 1.06 275 Producer Accumulate 7.  WHL Energy Ltd WHN 0.06 79 Explorer Speculative Buy
8. Northern Star Resources Ltd NST 0.750 263 Producer Buy 8. Amadeus Energy Ltd AMU 0.22 65 Producer / Explorer Neutral
9. Focus Minerals Ltd FML 0.060 259 Producer Buy 9. Pancontinential Oil and Gas NL PCL 0.10 64 Explorer Speculative Buy
10. PMI Gold Corporation Limited PYM 1.195 239 Developer Speculative Buy 10. Haw kley Oil and Gas Ltd HOG 0.25 48 Producer / Explorer Buy
11. Papillon Resources Limited PR 0.730 151 Explorer Speculative Buy 11. FARLtd FAR 0.03 37 Explorer Speculative Buy
12. YTC Resources Limited YTC 0.520 129 Developer Buy 12. Sun Resources NL SUR 0.02 14 Explorer / Producer Speculative Buy
13. Cerro Resources NL cJo 0.155 116 Developer / Explorer Accumulate Non Conventional Oil & Gas
14. Emmerson Resources Limited ERM 0.220 50 Explorer Speculative Buy 13. Aurora Oil and Gas Ltd AUT 3.33 1,369 Producer / Developer Reduce
15. Augur Resources Ltd AUK 0.190 34 Explorer Speculative Buy 14. Samson Oil & Gas Ltd SSN 0.12 200 Developer / Producer Buy
16. Mutiny Gold Limited MYG 0.076 32 Developer Speculative Buy 15. Oilex Ltd OEX 0.29 72 Explorer / Producer Speculative Buy
17. Cortona Resources Limited CRC 0.115 25 Developer Accumulate 16. European Gas Ltd EPG 0.31 62 Producer / Explorer Speculative Buy
18. Canyon Resources Limited CAY 0.525 24 Explorer Speculative Buy 17. Transerv Energy Ltd TSV 0.01 42 Developer Speculative Buy
19. Geopacific Resources NL GPR 0.300 11 Explorer Speculative Buy 18. Austin Exploration Ltd AKK 0.03 19 Producer / Appraisal Speculative Buy
20. Southern Gold Limited SAU 0.045 11 Explorer Speculative Buy Sub-Total 31,838
Diversified Base / Precious Metals Industrials
21. Independence Group NL IGO 4.920 996 Gold & Base Prod./Dev. Buy Resource Services - Capital Intensive
22. Aviva Corporation Limited AVA 0.160 27 Gold & Base Explorer Speculative Buy 1. Ausdrill Limited ASL 295 889 Contract Driling Buy
23. Ausquest Limited AQD 0.070 16 Diversified explor Speculative Buy 2. Fleetw ood Corporation FWD 12.86 744 Accomodation Neutral
24. Silver Swan Group Ltd SWN  0.065 9 Base Metal Explorer Speculative Buy 3. NRW Holdings Ltd NWH 255 711 Contract mining Buy
Iron Ore 4. Mermaid Marine Ltd MRM 3.04 655 Qil & Gas Services Accumulate
25. Atlas Iron Limited AGO 3.17 2,818 Producer Buy 5. Macmahon Holdings Limited MAH 0.60 440 Contract mining Accumulate
26. Centaurus Metals Ltd CT™M 0.600 80 Explorer Speculative Buy 6. Imdex Ltd IMD 1.93 394 Driling Supplies Buy
Uranium 7. MACA Ltd MLD 2.10 315 Contract mining Buy
27. Peninsula Energy Ltd PEN 0.047 100 Developer Accumulate 8. Matrix Composites & MCE 3.20 247 Oil & Gas Services Neutral
28. Impact Minerals Limited IPT 0.062 7 Explorer Speculative Buy 9. Pacific Energy Ltd PEA 0.37 127 Remote Pow er Buy
Other metals 10 Swick Mining Services Ltd SWK 0.30 71 Contract Drilling Buy
29. Kasbah Resources Limited KAS 0.180 66 Tin Developer Buy Resource Services - Labour Intensive
30. Hazelwood Resources Ltd HAZ 0.145 38 Tungsten Developer Speculative Buy 11 Monadelphous Group Limited MND 19.37 1,696 Construction Buy
31. Shaw River Resources Limited SRR 0.140 35 Manganese: Developer Speculative Buy 12 Decmil Group Limited DCG 222 276 Construction Buy
13 RCR Tomlinson Ltd RCR 1.81 241 Engineer. & Constr. Buy
14 Lycopodium Limited LYL 6.10 236 Engineer. & Constr. Accumulate
15 LogiCamms Limited LCM 0.81 54 Engineer. & Constr. Speculative Buy
Other Industrial Companies
16. Austal Limited ASB 222 418 Civil and Military Buy
Sub-Total 9,680 17. iiNet Limited IN 2.41 367 Telecommunications Buy
18. Amcom Telecommunications AMM 0.85 204 Telecommunications Accumulate
19. Cash Converters Internat. cev 0.49 196 Unsecured Finance Buy
Sub-Total 8,280
68. GRAND TOTAL 49,797

Source: IRESS, Hartleys Research. * 16 Nov 2011
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Corporate Finance
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Ben Crossing
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Registered Office
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Hartleys Recommendation Categories

Buy
Accumulate

Neutral

Reduce /
Take profits

Sell

No Rating
Speculative
Buy

Share price appreciation anticipated.

Share price appreciation anticipated but the risk/reward is
not as attractive as a fABu)
price to rise it may be contingent on the outcome of an
uncertain or distant event. Analyst will often indicate a
price |l evel at which it ma
Take no action. Upside & downside risk/reward is evenly
balanced.

It is anticipated to be unlikely that there will be gains over
the investment time horizon but there is a possibility of
some price weakness over that period.

Significant price depreciation anticipated.

No recommendation.

Share price could be volatile. While it is anticipated that,

on a risk/reward basis, an investment is attractive, there

is at least one identifiable risk that has a meaningful
possibility of occurring, which, if it did occur, could lead to
significant share price reduction. Consequently, the
investment is considered high risk.

Disclaimer/Disclosure

The author of this publication, Hartl eys
shares in the security/securities mentioned in this Research document and therefore may benefit from any increase in the price of those
securities. Hartleys and its Advisers may earn brokerage, fees, commissions, other benefits or advantages as a result of a transaction arising

from any advice mentioned in publications to clients.

Hartleys has provided corporate advice within the past 12 months and continues to provide corporate advice to Emmerson Resources Limited

for which it has earned fees and continues to earn fees.

Any financial product advice contained in this document is unsolicited general information only. Do not act on this advice without first consulting
your investment adviser to determine whether the advice is appropriate for your investment objectives, financial situation and particular needs.
Hartleys believes that any information or advice (including any financial product advice) contained in this document is accurate when issued.
Hartleys however, does not warrant its accuracy or reliability. Hartleys, its officers, agents and employees exclude all liability whatsoever, in
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negligence or otherwise, for any loss or damage relating to this document to the full extent permitted by law.
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