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Estrella Resources Limited (ASX: ESR)

SPECULATIVE BUY VALUATION: A$0.50 SHARE PRICE: A$0.15

COMPANY DATA Regional Geophysics Acquired

Share Price (AUD/sh) 0.15

12m Target Price (AUD/sh) 0.50

Issued Capital (M) 87.1 SUMMARY

Market Capitalisation (AUDm) 13.1 , . . .

Year High - Low (AUD/sh) 0.22 - 005 Estrella Resource Ltd’s (ESR) option agreement with NYSE listed

Cash (AUDM) 3.1 Sociedad Quimica y Minera de Chile S.A (SQM) has given the

Debt (AUDm) 0.0 company exposure to over 2,600km’ of tenements with minimal

Gearing ND/(ND+E) 0.0% exploration for base and precious metals. One of the major

Average Monthly Turnover (AUDm) 03 challenges ahead for the company is the ability to be able to

ESR vs ASX 200 INDEX evaluate the potential of such a large area given limited resources.

. share prce ($99) o (Reseated) The acquisition of regional geophysical data at low cost has placed
the company in the enviable position of being able to assess the

s majority of its tenements and, together with reviewed information
received from SQM, formulate an exploration programme capable

o of maximising its chances of success.

15 - ESR offers investors exposure to a significant tenement holding
prospective for copper and gold in an established mining area.

101 We maintain our SPECULATIVE BUY recommendation and 12

= month target price of AS0.50.

- KEY POINTS

May12 Jull2 Sep12 Nov12 Jan1l3 Mar13

PERFORMANCE o o e »  The company has announced that it has recently acquired the

Absolute 33% 124.6% -22.5% results of an airborne geophysical magnetic and radiometric
Relative to ASX 200 3.3% 124.1% -23.2% survey covering about 80% of the Altair Project from a third
MAJOR SHAREHOLDERS M M 12M party for a minimal license fee. Besides the cost, the company
Citicorp Nominees Pty Ltd 7.4% now has the ability to fast track its exploration efforts at Altair.
Pancho (NSW) Pty Ltd 5.7% As part of the due diligence process with SRK Consulting, ESR
GIN Holdings Pty Ltd 5.6% has already identified at least 11 target zones for follow up
Rocky Rises Pty Ltd 5.5% exploration. The survey will be invaluable in increasing the
H 0,

Sz R >.5% probability of success of its exploration effort.
Morgan Stanley Aus Sec Pty Ltd 4.9%
HSBC Custody Noms 4.4% »  ESR is currently in the three month due diligence period for
J P Morgan Noms Aus Ltd 4.2% three brownfields prospects (Colupo, Dania and Ivannia) with
BOARD : : the process progressing well. We expect positive resolution
Gavin Solomon Non'ExeCUt'V_e Ch?'rman well before the expiry date of 18 June 2013. These prospects
Jason Berton Managing Director L. . .

) : o are surrounded by the existing Altair tenements and will be
Julian Bavin Non-Executive Director

Simon Kidston Non-Executive Director incorporated into Altair, increasing the total tenement area by
3,346Ha to 265,510Ha (2,655km?). The brownfields prospects
should de-risk ESR’s exploration program given the amount of
prior exploration undertaken.
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FIGURE 1: ALTAIR PROJECT: IDENTIFIED TARGET ZONES INCLUDING COLUPO, DANIA AND IVANNIA
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Source: Company Reports
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DISCLAIMER AND DISCLOSURE OF INTEREST

This document (Report) is issued by Helmsec Global Securities Limited (Helmsec) an authorised representative of Helmsec Global Capital Limited (HGCL), Australian
Financial Services Licence No. 334838. This Report is intended solely for the use by wholesale/institutional clients within the meaning of section 761G of the
Corporations Act 2001 (Cth) (Act), sophisticated investors pursuant to Section 708(8) of the Act, professional investors pursuant to Section 708(11) of the Act
and/or otherwise persons to whom a disclosure document is not otherwise required to be given under Chapter 6D of the Act.

To the extent that any recommendations or statements of opinion made by Helmsec in this Report constitute financial product advice, they constitute general
financial product advice only and do not constitute personal financial product advice in any manner whatsoever. Accordingly, any such recommendations or
statements do not take into account the investment objectives, financial situation, taxation requirements and/or the particular needs of any recipient. Before
subscribing for securities in the Company named in the Report (the Company), you should consider, with the assistance of your independent financial and legal
advisers, whether the potential investment is appropriate in light of your particular investment needs, objectives and financial circumstances.

Any recommendations or statements of opinion contained in this Report are based on assumptions made by Helmsec. These assumptions may or may not
eventuate and accordingly, any such recommendations or statements of opinion may prove to be incorrect. This Report has been distributed in confidence and
may not be reproduced or disclosed to any other person without the prior written consent of Helmsec.

The information contained in this Report has been prepared by Helmsec with due care but no representation or warranty whatsoever is made, express or implied,
in relation to the accuracy and/or completeness of this information. This Report is based on information obtained from sources believed to be reliable and Helmsec
has made every effort to ensure the information in this Report is accurate however Helmsec does not make any representation and/or warranty that any
information in this report is accurate, reliable, complete and/or up to date. Except for any liability which cannot be excluded, Helmsec disclaims all liability for any
error or inaccuracy in, or omission from the information contained in this Report or any loss or damage suffered, directly or indirectly by the reader or any other
person as a consequence of relying upon the information.

Helmsec, HGCL and their Directors, employees, agents and consultants accept no obligation or liability whatsoever to correct and/or update any information
and/or opinions in this Report. Opinions expressed are subject to change without notice and only accurately reflect the opinions of Helmsec at the time of writing
this Report. Helmsec, HGCL and its Directors, employees, agents and consultants accept no liability whatsoever for any direct, indirect, consequential and/or other
loss arising from any use of this Report and/or further communication in relation to this Report. The historical information in this Report is, or is based upon,
information that has been released to the general market.

HGCL has previously received professional fees from the Company. In the event that the Company seeks to raise equity, HGCL will seek to assist in that process. If
so appointed, HGCL and Helmsec are likely to earn fees from undertaking that role.

Two Helmsec Directors are also Non-Executive Directors of the Company. Each recipient of this Report acknowledges that Helmsec, HGCL their Directors,
employees, authorised representatives, consultants, associates, related entities and/or family members may have interests in the securities of the Company. If you
require further information in relation to the parties referred to above and their interest(s) in the Company please contact Helmsec.
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