13 October 2010
Copper, Zinc, Gold
Australia (WA), Brazil
Advanced Exploration
Exchanges: ASX:VXR

Capital Profile

Share price (A$) 0.09

52 week range (A$/share) 0.06 to 0.14
Number of shares (m) 655

Options and warrants (m) 77

Convertible notes (m) 0

Fullydiluted (m) 732

Market capitalisation (undiluted) (A$m) 59.0

Debt (A$m) - Sep 10F 0.0

Enterprise value (A$m) 59.0
Major shareholders: Nefco Nominees (19.3%),
Straits Mineral Investments (16.3%)

Avg monthly volume (m) 9
Cash (A$m) - Sep 10F 5.0
Price/Cash (x) 11.9
Price/Book (x) 2.4
Listed company options: No

Investment Points

WA copper focus: FY11 exploration budget $5m: 90%
directed to Pilbara VMS copper (drilling 20,000m).

Scoping study and resource upgrade expected 4Q10.
BFS and development decision expected 2Q11.

Substantial infrastructure in place. Low capex ~A$70m.
Pilbara VMS: Open pit ore reserves: 3.47mt @ 2.2% Cu
Eq (Whim Creek and Mons Cupri pits) - support first 5
years mine life. C1 costs <US$1.00/lb Cu Eq*.

VXR has defined 5 deposits to date. VMS districts of
similar scale typically contain 8-19 economic deposits.

Exploration upside on 36km prospective VMS horizon;
and at depth (>150m). Multiple drill ready targets.

Drilling Mons Cupri corridor 4Q10 (5,000m) - potential for
significant open pit resource additions (+2.5mt, +50%) -
extending low cost, open pit mine life by 1-3 yrs.

Blue sky gold discovery potential in Brazil.

VXR - Venturex Resources Limited
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Venturex Resources Limited
A$ 0.09

VXR controls a large (50 x 20km) VMS district in the Pilbara (WA)
with significant exploration upside. Current resource 180kt Cu Eq
grading 1.1% Cu (2.2% Cu Eq). Potential 15ktpa Cu Eq production
from 1Q12. LOM 8 years. Scoping study expected 4Q10.

Production and Financial Forecasts

YEAR END:June Jun-10a Sep-10F 2010a 2011F 2012F
Exploration and evaluation (A$m) 1.05 1.25 2.88 5.00 5.00
Corporate (A$m) 0.46 0.50 2.01 1.70 1.60

Exploration/(Expl.+ Corporate) (%) 69 71 59 75 76

Funding duration at currentburn (years) 1.3 0.9 0.9
Shares on issue (prend) (m shares) 635.7 655.0 635.7 735.0 815.0
Drilling - RAB (m) 0 0 0 0 0
Drilling - Other/Diamond (m) 6,264 5,000 13,395 15,500 15,500
Land holding (‘000 ha)* 34 34 34 34 34
Tenement costs ($k per year) - - - - -
Capital raisings (A$m) 8.98 1.50 10.90 7.50 6.00
Funding from JV partners (A$m) 0 0 0 0 0
Cash (A$m) 6.3 5.0 6.3 6.2 5.9
Cash backing (Ac/share) 1.0 0.8 1.0 0.8 0.7
Net assetbacking (Ac/share) 3.7 3.7 3.7 4.0 4.2

*Copper prospective tenements only; held and under application.

Company Comment

Overview: VXR listed on the ASX April 2007. Lead projects are VMS base metals in the Pilbara. It
purchased Whim Creek and Salt Creek from Straits Resources (ASX:SRL) Aug '09 for $8m in shares
(on deal closure) and $3m in shares or $3.5m cash on decision to mine.

Pilbara VMS province (WA): 120km from Port Hedland. VXR holds 3 project areas prospective for
VMS base metals, viz, Whim Creek, Salt Creek and Liberty-Indee; within 25km of Whim Creek Mining
Lease where a previous open pit (2004/5, SRL), crushing circuit, and infrastructure are situated; 5km to
electric grid. The Pilbara deposits occur in clusters, are shallow dipping, undulating planes, not difficult
or expensive to explore at increasing depths. VXR has high potential for discovery of additional pods as
limited exploration has occurred at depths below 150m, and from surface where there are numerous
gossans. Scoping Study: Expected 4Q10 (Snowden) for a centralized plant producing Cu, Pb and Zn
concentrates at Whim Creek. Expected capex A$50m to A$80m. The study is drawing on feasibility
work completed by Straits in 2007. Proposed production rate is 600ktpa grading over 2% Cu Eq from
1Q12. LOM 8 years. Initial production is expected from open pit mining at Mons Cupri, Whim Creek and
Evelyn in years 1-5; and subsequently from high grade underground ore at Salt Creek in years 5 - 8.
There is good potential to extend open pit life, by 1 to 3 years, especially in the Mons Cupri corridor.
Whim Creek: contains the main Mons Cupri resource (4.94mt, 58% of total resource) — the sulphide
zone is open at depth (below 250m), to the north and northwest. Resource upgrade Sep '10 added 67%
to in-pit reserves and +54% to Whim Creek pit reserves. Liberty-Indee project: 12km VMS horizon
with multiple gossans at surface. Salt Creek project: Potential for selective, narrow vein underground
mining. High grade zinc — drill intercepts include 4.75m @ 47.8% Zn 2Q10.

Whim Creek Heap Leach: (VXR 50%, free carried) Small-scale SX-EW (operated by WASCO) to
produce 1-2ktpa Cu cathode from 1Q11. LOM 2-3 years. Potential cashflow to VXR ~$3mpa.

Brazilian gold projects: Generating a lead gold project. VXR team and properties in place. Rio Pombo:
large soil anomaly; good trenching results, further trenching underway; targeting granite hosted system.
Investment Comment: VXR offers exploration upside with production visibility 1Q12 and leverage to
the rising copper price. The company is trading at a 50-70% discount to preliminary estimates of project
NPV: >A$100m at a copper price of US$3.00/lb and >A$150m at spot copper price (~US$3.75/Ib).
Drilling Oct "10 northwest of Mons Cupri with potential for significant resource additions (+2.5mt, +50%).
Further resource and reserve revisions imminent for Salt Creek and Evelyn deposits.

Reserves and Resources/Mineralised Material

Quarters refer to calendar year.

Code for reporting mineral resources - Australian: (JORC)
Copper Classification Project Ore Cu CuEq* CutOff Cu* Cu Eq*

Equity Mt % % % kt Mib
Reserves
Whim Creek Probable 100% 0.69 1.7 22 0.85 15 33.5
Mons Cupri Probable 100% 2.78 141 2.2 0.85 61 134.6
Salt Creek Probable 100% 1.40 13 29 0.85 41 89.5
Total - Pilbara VMS 4.87 13 2.4 117 258
Resources (includes proved and probable reserves)
Whim Creek Infand Ind 100% 1.03 1.4 JES) 0.60 20 441
Mons Cupri M 100% 4.94 0.9 1.6 0.60 80 176.4
Salt Creek Infand Ind 100% 1.83 1.4 3.3 0.60 61 1345
Liberty-Indee Infand Ind 70% 0.66 18 36 0.60 25 38.6
Total - Pilbara VMS 8.46 1.1 2.2 186 393.5
Mineralised Material (est., non compliant w ith JORC) 0.0 0.0
*Cu Equivalent = Cu% + Zn% x 0.28 + Pb% x 0.26 + Ag(ppm) x 0.008 + Au(ppm) x 0.513. NSR returns to be confirmed.
*Metal prices: Copper US$6612/t; Zinc US$1983/t; Lead US$1983/t; Silver US$18/0z; Gold US$1200/0z
Key Projects

Ownership/ Jv Target Process Project

Project Option Metal Partner Type Route Status Location
Whim Creek 100% Cu-Zn-(Pb) none VMS Flotation ~ Scoping Study Aus (WA)
Mons Cupri 100% Cu-Zn-(Pb) none VMS Flotation ~ Scoping Study Aus (WA)
Salt Creek 100% Cu-Zn-Pb none VMS Flotation  Scoping Study Aus (WA)
Liberty-Indee 70/90% Cu-Zn Ourwest VMS Flotation ~ Scoping Study Aus (WA)
Whim Creek Heap L. 50% Cu WASCO Oxide Refurbishing Aus (WA)
Jatoba Gold Mine 100% Au none Oxide Closed mine Brazil
Rio Pombo 100% Au none Oxide Mid Expl. Brazil
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Pilbara VMS project (WA): VXR holds 3 project areas prospective for VMS base metals: Whim Creek, Salt
Creek and Liberty-Indee - within 25km trucking distance of an established mine site at Whim Creek. VXR
has defined 5 deposits to date. VMS districts of similar scale typically contain 8-19 economic deposits.
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VXR: Pilbara VMS project timeline to production. Potential production 1Q12, expected from open pit
mining at Mons Cupri (currently 58% of total resource), Whim Creek and Evelyn in years 1-5; and
subsequently from high grade underground ore at Salt Creek in years 5 - 8.

Resource Definition Drilling
JORC Resource Estimation
Scoping Study

Metallurgical Testwork
Process design
Pit/UG Design
Environmental Approvals
Additional Lease Applications
Board Approval

Final Circuit Design
Key Contracts
Construction
Commission

Construction Feasibility Study Preliminary

Mons Cupri Pre-strip
Maons Cupri Production
Whim Creek Production
Liberty Indee Production
Salt Creek Development
Salt Creek Production

Production
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Disclosure and Disclaimer
Important Information

Resource Capital Research Pty Limited (referred to as “we”, “our”, or “RCR” herein) ACN 111 622 489 holds an Australian Financial Services Licence
(AFS Licence number 325340). General advice is provided by RCR’s Authorised Representatives Dr Tony Parry (Authorised Representative number 328842)
and Dr Trent Allen (Authorised Representative number 331960). The FSG is available at www.rcresearch.com.au. All references to currency are in Australian
dollars unless otherwise noted.

This report and its contents are intended to be used or viewed only by persons resident and located in the United States, Canada and Australia and
therein only where RCR’s services and products may lawfully be offered. The information provided in this report is not intended for distribution to, or use
by, any person or entity in any jurisdiction or country where such distribution or use would be contrary to law or regulation or which would subject RCR or its
affiliates to any registration requirement within such jurisdiction or country.

This report and its contents are not intended to constitute a solicitation for the purchase of securities or an offer of securities. The information
provided in this report has been prepared without taking account of your particular objectives, financial situation or needs. You should, before acting on the
information provided in this report, consider the appropriateness of the purchase or sale of the securities of the companies that are the subject of this report
having regard to these matters and, if appropriate, seek professional financial, investment and taxation advice. RCR does not guarantee the performance of any
investment discussed or recommended in this report. Any information in this report relating to the distribution history or performance history of the securities of
the companies that are the subject of this report, should not be taken as an indication of the future value or performance of the relevant securities.

In preparing this report, RCR analysts have relied upon certain information provided by management of the companies that are the subject of this
report or otherwise made publicly available by such companies. The information presented and opinions expressed herein are given as of the date
hereof and are subject to change. We hereby disclaim any obligation to advise you of any change after the date hereof in any matter set forth in this
report. THE INFORMATION PRESENTED, WHILE OBTAINED FROM SOURCES WE BELIEVE RELIABLE, IS CHECKED BUT NOT GUARANTEED
AGAINST ERRORS OR OMISSIONS AND WE MAKE NO WARRANTY OR REPRESENTATION, EXPRESSED OR IMPLIED, AND DISCLAIM AND NEGATE
ALL OTHER WARRANTIES OR LIABILITY CONCERNING THE ACCURACY, COMPLETENESS OR RELIABILITY OF, OR ANY FAILURE TO UPDATE, ANY
CONTENT OR INFORMATION HEREIN.

This report and the information filed on which it is based may include estimates and projections which constitute forward looking statements that
express an expectation or belief as to future events, results or returns. No guarantee of future events, results or returns is given or implied by RCR.
Estimates and projections contained herein, whether or not our own, are based on assumptions that we believe to be reasonable at the time of publication,
however, such forward-looking statements are subject to risks, uncertainties and other factors which could cause actual results to differ materially from the
estimates and projections provided to RCR or contained within this report.

This report may, from time to time, contain information or material obtained from outside sources with the permission of the original author or links to web sites or
references to products, services or publications other than those of RCR. The use or inclusion of such information, material, links or references does not imply
our endorsement or approval thereof, nor do we warrant, in any manner, the accuracy of completeness of any information presented therein.

RCR, its affiliates and their respective officers, directors and employees may hold positions in the securities of the companies featured in this report and may
purchase and/or sell them from time to time and RCR and its affiliates may also from time to time perform investment banking or other services for, or solicit
investment banking or other business from, entities mentioned in this report. Venturex Resources Limited commissioned RCR to compile this report. In
consideration, RCR received a cash consultancy fee of less than $15,000. RCR may receive referral fees from issuing companies or their advisors in respect of
investors that RCR refers to companies looking to raise capital. Those fees vary, but are generally between 0 - 1% of the value of capital raised from referrals
made by RCR. At the date of this report, neither RCR, nor any of its associates, hold any interests or entitements in shares mentioned in this report, nor John
Wilson (either directly or through Resource Capital Investments Pty Limited (RCI)) and associates, or RCI, as trustee of the Resource Capital Investments Fund.

Analyst Certification: All observations, conclusions and opinions expressed in this report reflect the personal views of RCR analysts and no part of the
analyst's or RCR’s compensation was, is, or will be, directly or indirectly related to specific recommendations or views expressed in the report. Officers,
directors, consultants, employees and independent contractors of RCR are prohibited from trading in the securities of U.S. companies that are, or are expected
to be, the subject of research reports or other investment advice transmitted to RCR clients for a blackout window of 14 days extending before and after the date
such report is transmitted to clients or released to the market.

Cautionary Note to U.S. Investors Concerning Estimates of Measured, Indicated and Inferred Resources: RCR publishes mineral resources based on
standards recognized and required under securities legislation where listed mining and exploration companies make their exchange filings and uses the terms
“measured", "indicated" and "inferred" mineral resources. U.S. investors are advised that while such terms are recognized and required under foreign securities
legislation, the SEC allows disclosure only of mineral deposits that can be economically and legally extracted. United States investors are cautioned not to
assume that all or any part of measured, indicated or inferred resources can be converted into reserves or economically or legally mined. We recommend that
US investors consult Securities and Exchange Commission Industry Guide 7 — “Description of Property by Issuers Engaged or to Be Engaged in Significant
Mining Operations” for further information about the use of defined terms and the presentation of information included in this report.

Resource Capital Research Suite 1306 Tel: +612 9252 9405
ACN 111 622 489 183 Kent Street Fax: +612 9251 2859
www.rcresearch.com.au Sydney, NSW 2000 Email: johnwilson@rcresearch.com.au
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