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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 (“Aegis”) (ACN 085 293 910),
an Australian Financial Services Licensee (AFSL no. 225072). 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 judgment 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. This report is intended for the residents of Australia. It is not intended for any
person(s) who is resident of any other country. Aegis and/or the 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
Participant, 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 that can be
located at http://www.aegis.com.au/Public/Disclaimer.aspx

For more information regarding our services please refer to our website www.aegis.com.au
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Republic Gold Limited (RAU)
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Sector
Materials

Industry Group
Materials

Industry
Metals & Mining

Sub Industry
Gold

Company Overview

RAU is focused on the development and expansion of its Bolivian and Far
North Queensland assets. The total Measured, Indicated and Inferred
Resource in Far North Queensland total 462,0000z, with further drilling
targeting high-grade potential. RAU's Amayapampa Gold Project in Bolivia
has a Measured, Indicated and Inferred Resource of 1,294,0000z. Bankable
Feasibility Studies for both the Amayapampa and Far North Queensland
projects are well advanced.

Strategy

RAU's focus is on the Amayapampa Gold Project in Bolivia. With resources of
1.3Moz gold, and potential for growth, RAU is aiming to complete its
Bankable Feasibility Study by June/July 2010 and begin production around
1Q11. In Far North Queensland, RAU's other significant project is in the
Hodgkinson Basin. Here RAU is looking to develop a near-term cash
generating asset. RAU is aiming to increase its Far North Queensland
resource base to 650,0000z Au.

Aegis Comments as at March 2009

Outlook: Bankable Feasibility Studies are well advanced at RAU's Far North
Queensland (FNQ) and Bolivian tenements, with the Amayapampa BFS
scheduled for completion on June/July 2010. The delay in BFS timing in
Bolivia is due to the decision to increase plant throughput. Pre-construction
work at Amayapampa has entered a second phase, including the required
civil works. The socialisation process has also advanced. A positive outcome
from this process will see RAU granted its social licence.

Catalysts: As an exploration play, the share price is sensitive to news flow

relating to drilling programs and resource upgrades. Bolivia is RAU's primary
focus and progression toward production will be viewed favourably including
a positive outcome for the BFS at Amayapampa. RAU has a drilling program

in its FNQ assets, which may provide catalysts should the results be positive.

RAU is seeking the earliest development of an operation to produce gold and
cashflow at Hodgkinson Basin program.

Risks: RAU is an explorer seeking to emerge as a junior Au producer. Many
approvals are needed prior to mine construction and production. These
include negotiations with Native Title Holders and environmental approvals.
Assuming a positive BFS for the QLD Au projects and Amayapampa, there
could be risks relating to finance, although key shareholders are supportive
of RAU's strategy. With its Bolivian operations, there is an element of
political risk.

Earnings Summary

Key investment information

Price: $0.02
Price as at: 29-Mar-10
Market Cap ($M): 25.6
Equiv. Shares (M): 996.00
% All Ords: 0.00
12Mth Range ($): 0.02 - 0.05
Shares Traded ($M pa): 50.7
Listed since: Jan 2004
Index: n/a
Share price performance
$
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Company contact

John Kelly

Managing Director
jkelly@republicgold.com.au
61 418 577759

www.republicgold.com.au

Yr to Dec NPAT NPAT* EPS* EPS chg PER PER rel PER rel DPS Yield Franking ROE
Rep $M Adj $M c % X All Ords x Sector x c % % %

2006A (3.3) (3.3) (3.1) n/a 0.7) (0.0) (0.0) 0.0 0.0 (0] (142.5)
2007A @.7n @.7n (0.4) n/a (5.5) (0.3) (0.3) 0.0 0.0 (0] (32.0)
2008A (4.0) (4.0) (0.6) n/a (3.9 (0.2) (0.2) 0.0 0.0 (0] (41.0)
2009A (2.0) (2.0) (0.1) n/a (21.7) 1.1) (1.0) 0.0 0.0 0 (7.0)

1 NPAT and EPS are adjusted by removing non-recurring items. All the above statistics are derived from normalised earnings.
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Financial Stability

Balance Sheet (Y/E Dec) O07A O08A
Net debt (cash) ($M) (3.7) (6.8)
Total assets ($M) 14.2 27.9

Net debt/equity (%) (30.4) (25.1)

Net interest cover (x) n/a n/a
NTA per share ($) 0.06 0.03
Current ratio (x) 3.2 7.6
As at 31-Dec-08

Net debt (cash) ($M) (6.8)
Net debt (cash) / shr ($) (0.01)
Net debt (cash) / MktCap (%) (26.5)
Substantial Shareholders

Nefco Nominees 6.9%
Zeus Pty Ltd 6.5%

Board

P Wicks (Non Executive Chairman)
J Kelly (Managing Director)

G Barns (Director)

N Zurkic (Director)

B K Choo (Director)

Key Executives
T Jackson (Exploration Manager)
R Shand (Company Secretary)
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Differentiating Factors

RAU is a junior explorer focused on gold, antimony and tungsten, with a total
resource base of 1.75Moz. It is one of few listed companies focused on
exploring in the Hodgkinson Basin and Bolivia. The company has significant
experience in open-cut mining and heap leach gold processing, and plans to use
bacterial oxidation technology to treat the gold-bearing sulphide ores.

Achievements

A number of drilling programs are currently in progress at its Hodgkinson Basin
projects. RAU has good relations with Bolivian Government officials which
should aid the company through the required regulatory processes. This strong
relationship was evident when the Department government of Santa Cruz
signed a letter of intent in late 2009 to jointly work toward exploration at the
highly prospective El Mutun Iron Ore Project.

Recent Events

24 February 2010 — Major increase in Amayapampa treatment plant:
RAU announced an investigation in upgrading the Amayapampa treatment plant
size from 5,000t per day to 7,500t per day (2.7Mtpa) increasing the scale of
the operation to ~100,0000zpa output. The announcement of the plant upgrade
comes following the upgrade of Amayapampa resources to 1.3Moz. The
proposed 2.7Mtpa rate would indicate a mine-life of up to 10 years. RAU also
advised the BFS for Amayapampa has been pushed back from March 2010 to
June/July 2010.

15 February 2010 — Amayapampa resources increase to 1.3Moz: RAU
announced a substantial resource upgrade at the Amayapampa project. Around
half of the upgrade was attributed to drilling and sampling undertaken during
the 2009 program. The other half was due to a reduction in cut-off grade. Total
resources increased 19.4%, up 210,0000z gold to 1,294,0000z. Measured and
Indicated resources increased 48% to 990,0000z which is of significant
importance given it is this resource category which will form the portion
assessed for conversion into ore reserve.

12 February 2010 — Encouraging drill results from Tregoora: RAU
completed 2,252m of RC drilling prior to the onset of the wet season, with the
remaining 2,700m to be completed after the wet weather. Drilling to date has
shown the existence of a minimum of three high grade shoots. Results from the
drilling program include a 4m intersection at 6.62g/t Au extending the main
Terrace Creek shoot to 70m down plunge. A new southern shoot at Terrace
Creek was discovered with a 10m intersection at 2.6g/t Au. 30 of 36 drill holes
intersected mineralisation.

Capital Structure

RAU has 1,161M ordinary shares on issue plus 473.2M listed options. There are
also 52.7M unlisted options with exercise prices from 3.75 cents to 6.25 cents,
with expiry dates to October 2011.

page 23 of 36

Copyright © 2010 by Aegis Equities Holdings Pty Limited. All Rights Reserved.
Aegis has been commissioned to produce this report.



73eg1s

Level 6, 33 York Street
Sydney NSW 2000 Australia
Locked Bag 7 Australia Square
Sydney NSW 1215

Phone 61 2 8296 1100

Fax 61 2 9299 3777

ABN 72 085 293 910
www.aegis.com.au
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