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IMPORTANT NOTICE
Aegis has been commissioned to produce this report.

Disclaimer & Disclosure of Interests

This publication has been prepared by Aegis Equities Research Pty Limited (ACN 085 293 910)( Aegis), an
Australian Financial Services Licensee. Aegis has been commissioned to prepare this independent research
report (the Report) and will receive fees for its preparation. Each company specified in the Report (the
Participants) has provided Aegis with information about its activities. Whilst the information contained in
this publication has been prepared with all reasonable care from sources that Aegis believes are reliable,
no responsibility or liability is accepted by Aegis for any errors, omissions or misstatements however
caused. Any opinions, forecasts or recommendations reflects the judgement and assumptions of Aegis as
at the date of publication and may change without notice. Aegis and each Participant in the Report, their
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 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. Any opinion contained in the Report is unsolicited general information only. Neither Aegis nor
the Participants are aware that any recipient intends to rely on this Report or of the manner in which a
recipient intends to use it. In preparing our information, it is not possible to take into consideration the
investment objectives, financial situation or particular needs of any individual recipient. Investors should
obtain individual financial advice from their investment advisor to determine whether opinions or
recommendations (if any) contained in this publication are appropriate to their investment objectives,
financial situation or particular needs before acting on such opinions or 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 intended recipient, without obtaining the prior written consent of Aegis. Aegis
and/or each Participant, their officers, employees or its related bodies corporate may, from time to time
hold positions in any securities included in this report and may buy or sell such securities or engage in
other transactions involving such securities. Aegis and the Participants, their directors and associates
declare that from time to time they may hold interests in and/or earn brokerage, fees or other benefits
from the securities mentioned in this publication.

Aegis, its officers, employees and its related bodies corporate have not and will not receive, whether
directly or indirectly, any commission, fee, benefit or advantage, whether pecuniary or otherwise in
connection with making any statements and/or recommendation (if any), contained in this Report. Aegis
discloses that from time to time it or its officers, employees and related bodies corporate may have an
interest in the securities, directly or indirectly, which are the subject of these statements and/or
recommendations (if any) and may buy or sell securities in the companies mentioned in this publication;
may effect transactions which may not be consistent with the statements and/or recommendations (if any)
in this publication; may have directorships in the companies mentioned in this publication; and/or may
perform paid services for the companies that are the subject of such statements and/or recommendations
(if any).

However, under no circumstances has Aegis been influenced, either directly or indirectly, in making any
statements and/or recommendations (if any) contained in this Report.

The information contained in this publication must be read in conjunction with the Legal Notice which can
be located at http://www.aer.com.au
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Range River Gold Limited
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Range River

ASX Code: RNG Status: GOLD A
Core Commodity Gold

Price (as at 07-Apr-05) $0.12

Market Cap $11.3M Summary activity for the current quarter Quantity Budget
Cash (as at Dec-04) $5.0M Soil/Rock Chipping

Cash / Share $0.06 RAB

Turnover (pa) $4.7M RC/Diamond 6,840m  $0.4M
Top Shareholders Assays 3,000 $0.1M
Red 5 Limited 10.4% Geophysics

Romadak Pty Ltd 6.6% Other Met Testing/Evaluation  $0.8M
Nina Finance Corporation 6.5% Total Expenditure $1.3M

Exploration Project 1: Indee (70%)

Location WA - 80 km south of Port
Hedland

Commaodity Gold

Style Mesothermal / Archaean

Best Intersection

The current resource at the Indee Gold project stands at 10.46Mt grading 1.6
g/t Au for 529,000 ounces. Newly classified Measured and Indicated gold
resources at Withnell and Camel 1 total 400,000 ounces. With completion of
development drilling and most of the feasibility study, assessment of several

56m @3.1g/t, 12m@28.5g/t development options are being considered has reached an advanced stage.

Exploration Project 2: South Australian Projects

Location
Commaodity Gold
Style Quartz / Sheeted Veins

Best Intersection 20m @ 1.5 g/t inc. 4m @

3.4 g/t

Exploration Project 3: Victorian Projects

Location Ararat, Summerfield and
Foster

Commodity Gold

Style Quartz

Best Intersection 5m@13.5g/t, 6m@5.9g/t,

11m@3.0g/t (Kingston)

Gawler Craton, Nackara Arc Recently completed infill calcrete sampling at the Glenloth and Lake Labyrinth

projects on the Gawler Craton has generated a number of targets which require
drilling. A 6,000m RC program will target calcrete anomalies at the New Well
and Old Well prospects north of Tunkillia, and two linear calcrete anomalies
along strike from old gold workings at the Glenloth Goldfield.

The Company has three ]V partners exploring its Victorian projects. At the
Ararat gold project in the Stawell gold corridor, Newcrest is finalising an Aircore
drilling program to test magnetic and gravity targets. Gold Fields is planning a
soil sampling program covering known mineralised structures at Summerfield,
NE of Bendigo and Sedimentary Holdings is currently drilling a significant
magnetic anomaly representative of Cambrian greenstone at the Foster project
in eastern Victoria.

Aegis Equities Comments

"  Projects: The revised resource data for Indee at 529koz is split 40% oxide and 60% sulphide, with the Withnell prospect
containing 63% of the resource. The balance is split between Camel 1 (12%) and four other deposits. RNG is now assessing
the best option of either a stand alone Heap Leach or a combined CIL/HL set-up. The study will examine capital and operating
costs, and metallurgical recoveries. The initial priority is to establish a relatively low cost, open pit operation, mining the oxides
to produce a strong cash flow and carry out further exploration.

"  Potential: RNG hope to be able to decide on the best option at Indee by mid-year and a gold operation seems probable from
late 2006. In Victoria, where RNG is letting other companies farm-in to its projects, the next two quarters should see a series
of drill results released from Ararat and Foster. Ararat is targeting Stawell style gold targets and at Foster, a series of shallow
RC traverses are planned over the gravity anomaly with two lines close to old gold workings.

= Overall: The Indee project remains the key focus for RNG. Initial mining of the oxide ore with low stripping ratios and a
modest start-up cost is the plan, but the economics of the project will be sensitive to the expected recovery rate given the
overall 1.6g/t grade and adequate sampling across the main oxide ore source at Withnell is essential. Withnell currently can
support two years at 500ktpa and Camel 1 and the other satellite deposits a further two years.

Share price performance

$
0.40 +

0.30 ¢
0.20 4

0.10 4

0.00 T T T
Apr-04  Aug-04 Dec-04  Apr-05

Source: IRESS

Michael Beer (MD)
61 3 8614 1500
www.rangeriver.com.au
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