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Dear Havilah Resources Shareholder,

StockAnalysis is delighted to take this opportunity to offer you a subscription to
our weekly analyst brief, at the introductory price of $349 for 48 issues.

StockAnalysis brings you detailed analysis of deep value investment opportunities
in the energy sector and selected situations in other areas of the market.
Increasingly, StockAnalysis is the tool being used by brokers, and other investors
seeking value in the market.

Enclosed please find an article related to your company, Havilah Resources,
from a past edition. | hope that you enjoy reading this as much as | enjoyed
writing it.

StockAnalysis aims to bring you investment recommendations along with a
valuation and target share price. Our record speaks for itself with buy
recommendations showing an annualised gain of more than 37% over its first 52
weeks of publication, compared with the all Ordinaries Index, which was up an
annualised 16% during that period.

Our testimonials for the product from existing subscribers tell the story. | would
be delighted to see your name alongside the list of discerning investors who are
already subscribing to StockAnalysis.

Yours sincerely,

Peter Strachan
Strachan Corporate Pty Ltd
AFS License No. 259730

NOTE: The inclusion of this offer should NOT be taken as a recommendation by the
Directors of Havilah Resources for its shareholders to subscribe to StockAnalysis.

Pex Publications Pty Ltd

5/1 Alimondbury Rd Mt Lawley, WA 6050 Tel: +61 8 9272 6555 Fax: +61 8 9272 5556 Web: www.stockanalysis.com.au www.pex.com.au
ABN: 59 077 704 146
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vavilan resources v~ 11AVIIAN Kesources NL — The New Compass? (HAV)

New Compass? (HAV)

Havilah is possibly one of the HAV Captial Structure Substantial Shareholders Investments

cheapest base metal explorers Shares 72.6 m. Lion Selection Group 19.0% Curnamona $17.9 m.

and project developers listed ~ Options 4.0 m. Directors 15.5% GHT $ 49 m.

on the Australian stock ) $ Monax $ 76 m

exchange.... Price 0.94 $ 30.4 m.
$

Page 1 Market Cap  68.2 m.
Cash (est) $ 5 m
et D;3\((50I\L/Jliﬁsil;})tn',:)orYour Havilah is possibly one of the cheapest base metal explorers and project

Heilongjiang Resources  Ltd developers listed on the Australian stock exchange.

(HRL) has provided $3.2
million for initial funding and
will move along with additional

Havilah has many similarities with StockAnalysis favourite, Compass Resources, which |
recommended to subscribers at 36 cents in February 2005. (now trading close to $4.50!).

drilling... ° The company is run by experienced and conservative technical people.
Page 2 ° They _are frugal.
° Its still an NL company!
° Havilah is developing copper, cobalt projects, but unlike Compass, its projects
i Summary contain molybdenum and gold.
\clzvrﬁkr:est:e phaerlsne?,f Iﬁavrillzvr\\, ° Like Compass, Havilah has concluded an MOU with a Chinese metallurgical Group
appears to be well on the way Whi_ch intends to fund a feasibility study on the 11 mt Mutooroo_ copper/cob_alt
to becoming a copper, cobalt, project then fund 100% of development costs to earn 50% equity in ongoing
iron, sulphur and gold production of 10,000 tpa of copper and 1,000 tpa of cobalt plus gold.
producer at Mutooroo... ° Havilah has an interest in Uranium exploration via a 50.6% holding in
Page 4 Curnamona Energy.
° The company holds a basket of gold and base metal exploration projects in the

highly prospective, Proterozoic, Curnamona Craton region.
Recommendation

Page 4 Project Locations
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November 6th 2006 While Havilah has a market capitalisation of around $60 million, it also holds

Page 2 investments in uranium explorer, Curnamona Energy, iron oxide, copper/gold
(Olympic Dam style mineralisation) explorer Monax and hot rocks developer
Geothermal Resources Ltd, with a combined value of over $28 million. So in effect,
investors are getting Havilah’s projects for about $36 million.

What do you get for your $36 million?

Mutooroo Copper Project

Heilongjiang Resources Ltd (HRL) has provided $3.2 million for initial funding and will
move along with additional drilling and a feasibility study aimed at developing this 11.5
mt resource grading 1.1% Cu plus 0.1% Co. The mineralisation is effectively ironstone
hosted, so that the final product can contain high grade iron, along with the base and
precious metals. Mining of an open pit to a final depth of 250 metres is proposed. The
mineralisation can be upgraded using a low cost gravity circuit to produce a bulk
concentrate containing iron, copper, cobalt, gold and sulphur or a more expensive, but
simple, flotation circuit to produce separate copper and iron concentrates. The
concentrate will be shipped out and sold to HRL, via Port Pirie, 300 km southwest. Ore
grades improve with depth. The cross section below shows copper grades of up to 2%
and cobalt around 0.2% at depth.

HRL'’s involvement ensures funding and solves the marketing issues for the end product.
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Mutooroo Cross-section

Source: Havilah Resources NL

Early study by the company indicates a project with an NPV of around $100 million.
StockAnalysis estimates that HRL will need to invest at least $35 million to bring the
project into production. Havilah’s interest in the project is likely to be worth
somewhere between $35 and 50 million.

Kalkaroo Copper/Gold Project

The Kalkaroo deposit is estimated to contain 70 mt of extractable ore grading 0.47%
Cu, 0.46 g/t Au plus 124 ppm Mo. The prize here is large with 329 Kt of copper, over 1
million ounces of gold and 8,600 tonnes of molybdenum.

The shallow portion of this mineralisation (shown in green below) is an oxide containing
largely native copper, amenable to low cost gravity concentration, but little value for gold
or moly can be expected. Deeper mineralisation requires concentration via a flotation
circuit, but will capture a higher portion of the value for copper gold and molybdenum.

(Continued on page 3)
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November 6th 2006 Early modelling indicates an NPV of $480 million for a project with an initial capital cost
Page 3 of $125 million.
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North Portia & Portia Gold

Recent work at the Portia gold project indicates a high grade, nuggetty gold project.
The mineralisation is under significant cover, but would not be suitable for underground
mining. Havilah is endeavouring to outline sufficient resources to support the cost of a
large pre-strip to gain access to this high grade (half ounce?) material.
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Morth Portia
Section 2700 N

Source: Havilah Resources NL

Meanwhile at North Portia, the company plans a drilling programme to bring a targeted 20
mt or mineralisation grading around 0.7% Cu plus 0.6 g/t Au plus Mo, up to JORC standard.

(Continued on page 4)
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November 6th 2006
Page 4 Summary

With the help of its new Chinese partner, Havilah appears to be well on the way to
becoming a copper, cobalt, iron, sulphur and gold producer at Mutooroo. The company
will need additional funding and resources to move ahead on three fronts to develop
projects in its South Australian base camp and could begin to see operating cash flow
by late 2008 from first shipments of concentrate out of Mutooroo.

With an effective enterprise value of just $32 million after allowing for its investments,
Havilah looks to be undervalued. The funding deal with HRL “locks in” a value for this
project of at least $35 million, and possibly more, while the giant Kalkaroo copper/gold
project holds significant, long term value.

Havilah is well supported by its major shareholder, Lion Selection so ongoing equity
support should not be an issue.

Recommendation
Havilah is recommended as a buy.

contact
Peter Strachan: Peter@stockanalysis.com.au
Pex Publications: oilinfo@pex.com.au

5/1 Almondbury Rd Mt Lawley, WA 6050

Tel: 08 9272 6555 Fax: 08 9272 5556

Website: www.stockanalysis.com.au
WWW.pex.com.au

Disclaimer

The information or advice (including any financial product advice) herein is believed to be reliable and accurate when issued however,
Strachan Corporate Pty Ltd ABN 39 079 812 945; AFSL 259730 (“Strachan”), does not warrant its completeness, reliability or
accuracy. Strachan, its Directors and their Associates from time to time may hold shares in the securities mentioned in this report and
therefore may benefit from any increase in the price of those securities. Opinions and estimates constitute Strachan’s judgment. The
author certifies that the views expressed in this document accurately reflect the analyst's personal views about the subject company
and are subject to change without notice. Strachan, its officers, agents and employees exclude all liability whatsoever, in negligence or
otherwise, for any loss or damage relating to this document to the full extent permitted by law. This material is not intended as an
offer or solicitation for the purchase or sale of any financial instrument. The investments and strategies discussed herein may not be
suitable for all investors. The advice in StockAnalysis has been prepared without taking account of any particular person’s investment
objectives, financial situation or needs. Therefore, before acting on the advice, you should consider the appropriateness of the advice,
having regard to your objectives, financial situation and needs. There may be a product disclosure statement or other offer document
for the securities and financial products we write about in StockAnalysis. You should obtain a copy of the product disclosure statement
or offer document before making any decision about whether to acquire the security or product. If you have any doubts you should
contact your investment advisor. The investments discussed may fluctuate in price and changes in commodity prices and exchange
rates may have adverse effects on the value of investments. The author holds shares in OEL, EXS, CYL, PPP, ARQ, ADI, GDN, ROC,
MGR, SUN, TAP, HGR, EXR, PCL, WSS, RCR, HZN, & BRT.
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Subscribe now!

StockAnalysis is available for the great introductory price of $349* inc GST

StockAnalysis is a weekly evaluation of the companies
most likely to provide a healthy return on your
investment. Presented by respected analyst Peter
Strachan, BSc, FSIA. StockAnalysis aims to help you
outperform the market by identifying undervalued,
growth companies with a focus on the energy sector.

+Assessment of the big issues facing the stock market
+Stock recommendations with specific analysis
+Company analysis & performance results
+Comment on economic environment,

+Takeovers, mergers & new floats

+Stocks to watch

SATISFACTION GUARANTEED

StockAnlaysis aims to assist you in having your stock investment out perform

*orice s § . the Australian stock market. However, if for any reason you decide
price is $343pa until 31 December 2006, StockAnalysis does not suit your needs, just inform us of your decision and we
thereafter $375|Ja. will refund the balance of your subscription. Without question.

Please register me for | year of StockAnalysis (48 issues) at the introductory special of $343* s

| would like to receive StockAnalysis by O email or Clmail**.

Name

Address

Phane Fax Email

Method of Payment
D Cheque*** D Bill Me D Visa D MasterCard D American Express

Card number Exp. date

Signature

Fax subscriptions to +61 8 9272 5556

Or mail to:
Pex Publications Pty Ltd 5/1 Almondbury Rd Mt Lawley, WA 6050 Australia

For assistance call1800 739 855 (1800 Pex 855), or email info@stockanalysis.com.au
*¥*mail subscribers add $35 for postage & handling. ***Please make cheques payable to Pex Publications. (HAYV)

Sfﬂﬁ'Mﬂﬂ/ VSIS
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