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Goldplat*
Operational Update
Event
Goldplat has provided an operational update and it confirms that the company is
progressing toward a major extensional exploration campaign which has the potential to
significantly expand the companies JORC compliant mining resource base. As we said in
a note of 7 March 2011 ‘These projects all show scope for promising extensional
exploration and we fully expect significant resource additions will be made in the periods
ahead’.
Implications
The campaign at Kilimapesa (Kenyan gold mine) is expected to commence May 2011 and
include 28 diamond drill holes, with the aim of increasing the JORC compliant resource to
over 500,000 oz from the current 129,000 oz. Given our understanding of the regions
mineralisation system we anticipate this is a highly achievable target. Phase 1 of this
program is expected to last six weeks.
The Kilimapesa metallurgical plant started processing existing stocks in February 2011
and an elution plant and smelter that have been ordered are due for commissioning in July
2011. At that point it is expected Kilimapesa will produce first bullion for export.
At the Nyieme Gold Project (Burkina Faso) a 2,500m reverse circulation drilling campaign
is expected to commence April 25 with first results expected July 2011. This campaign is
to follow up previous soil sampling and trenching campaigns and one of the targets is a
2m thick vein which hosts artisanal workings. Goldplat is aiming for a significant uplift in
resources at Nyieme.
The acquisition of Banka Gold Project (Ghana) in the Ashanti region (for which Goldplat
has entered into a binding memorandum) is progressing and the company will update
shareholders in due course.
Investment Opinion
Goldplat is making further progress toward adding significant mining assets to its portfolio.
This, coupled with its long history of profitability and increasing geographic diversity is the
reason behind our upgrading to Speculative Buy to BUY

*WH Ireland acts as Broker and Nomad
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Disclosures
WH Ireland Recommendation Definitions
Buy
Expected to outperform the FTSE All Share by
15% or more over the next 12 months.
Outperform
Expected to outperform the FTSE All Share by
5/15% over the next 12 months.
Market Perform
Expected to perform in line with the FTSE All
Share over the next 12 months.
Underperform
Expected to underperform the FTSE All Share
by 5/15% or more over the next 12 months.
Sell
Expected to underperform the FTSE All Share
by 15% or more over the next 12 months.
Speculative Buy
The stock has considerable level of upside but
there is a higher than average degree of risk.

Share Price Target
The share price target is the level the stock should currently trade at if the market were to accept the analyst’s view
of the stock and if the necessary catalysts were in place to effect this change in perception within the performance
horizon.
Stock Rating Distribution
As at the quarter ending 31 March 2011 the distribution of all our published recommendations is as follows:
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This table demonstrates the distribution of WH Ireland recommendations. The first column illustrates the distribution
in absolute terms with the second showing the percentages.
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Disclaimer
This research recommendation is intended only for
distribution to Professional Clients and Eligible
Counterparties as defined under the rules of the
Financial Services Authority and is not directed at
Retail Clients. This note contains investment advice
of both a general and specific nature. It has been
prepared with all reasonable care and is not knowingly
misleading in whole or in part. The information herein
is obtained from sources which we consider to be
reliable but its accuracy and completeness cannot be
guaranteed. The opinions and conclusions given
herein are those of WH Ireland Ltd. and are subject to
change without notice. Clients are advised that WH
Ireland Ltd. and/or its directors and employees may
have already acted upon the recommendations
contained herein or made use of all information on
which they are based. WH Ireland is or may be
providing, or has or may have provided within the
previous 12 months, significant advice or investment
services in relation to some of the investments
concerned or related investments. Recommendations
may or may not be suitable for individual clients and
some securities carry a greater risk than others.
Clients are advised to contact their investment advisor
as to the suitability of each recommendation for their
own circumstances before taking any action. No
responsibility is taken for any losses, including, without
limitation, any consequential loss, which may be
incurred
by
clients
acting
upon
such
recommendations. The value of securities and the
income from them may fluctuate. It should be
remembered that past performance is not necessarily
a guide to future performance. For our mutual
protection, telephone calls may be recorded and such
recordings may be used in the event of a dispute.
Please refer to www.wh-ireland.co.uk for a summary
of our conflicts of interest policy and procedures.
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The research analyst or analysts attest that the views expressed in this research report accurately reflect his or her
personal views about the subject security and issuer. Furthermore, no part of his or her compensation was, is, or will
be directly or indirectly related to the specific recommendation or views expressed in this research report.
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