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RECENT DEVELOPMENT: BUCHANS DRILL PROGRAM STARTS 
 
Royal Roads Corp. has announced that its diamond drilling program is scheduled to begin July 6, 
2009 on the Clementine West polymetallic prospect at the Company’s Buchans base metal camp in 
south-central Newfoundland.  
 
This follow-up program will test for Buchans-style massive sulphide deposits that could be associated 
with the large stringer stockwork zone identified earlier. In 2008, diamond drilling intersected 
sulphide stringer stockwork mineralization over core lengths between 29 and 118 metres. This 
mineralization is similar to the mineralization seen beneath the former Buchans-Lucky Strike massive 
sulphide deposit. Further details on the upcoming program are contained in Royal Roads’ June 17, 
2009 news release. 
 
Royal Roads’ objective for the Buchans property is the discovery of high-grade 
zinc/lead/copper/silver/gold deposits within the Buchans mining camp. 
 
COMMENT: As we mentioned in our March 5, 2009 Bulletin on Royal Roads, we are encouraged 
that - in a time when many junior companies are doing very little in the way of exploration - Royal 
Roads is planning several 2009 exploration programs that have the potential to add value for 
shareholders. We had also pointed out that Royal Roads was intending to advance exploration at 
Buchans by leveraging its own funds with grants from the Junior Exploration Assistance program of 
the Government of Newfoundland.  
 
THE COMPANY 
Royal Roads Corp., based in Halifax, Nova Scotia, is engaged in the exploration of mineral properties 
in south-central Newfoundland. Following consolidation of Buchans River Ltd. in 2008, Royal Roads 
has a 100% interest in the famous Buchans base metal camp. In addition, the Company owns 100% of 
the Tulks North Property that hosts the Daniels Pond Inc. lead and silver deposit. 
 
RECOMMENDATION 
We continue to recommend the shares of Royal Roads Corp. as a “Speculative Buy” for risk-tolerant 
investors. The stock price is not yet reflecting the inevitability of the payback of advances ($2.7 
million including interest as of March 31, 2009) made by Royal Roads to Acadian Mining 
Corporation (owns 29% of Royal Roads) and its wholly-owned subsidiary ScoZinc Limited.  Acadian 
Mining’s shareholders have approved the second tranche of a $10 million private placement with 
Golden River Resources Corporation, with proceeds from this tranche to be used by Acadian Mining 
for operational overhead, advancement of Acadian’s gold properties, and the discharge of creditors of 
Acadian and ScoZinc, which includes Royal Roads.  
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RATINGS HISTORY 
 

 
 
High-Low Since Initiating: $0.51-$0.01. 
 
eResearch Analyst: Bob Weir, B.Sc., B.Comm, CFA 
 

eResearch is registered with the Ontario Securities Commission 
as a Securities Adviser and as a Limited Market Dealer. 

 
eResearch Disclaimer:  eResearch accepts fees from the companies it researches (the “Covered Companies”), and 
from financial institutions or other third parties. The purpose of this policy is to defray the cost of researching small 
and medium capitalization stocks which otherwise receive little or no research coverage.  
 
Royal Roads Corp. paid eResearch a fee of $20,000 + GST to conduct research on the Company on an Annual 
Continual Basis. 
 
To ensure complete independence and editorial control over its research, eResearch follows certain business 
practices and compliance procedures. Fees from Covered Companies are due and payable prior to the 
commencement of research, are accepted only in cash or currency, and not in the form of payment in shares, 
warrants, convertible securities or options of Covered Companies. 
 
In keeping with the policies of eResearch concerning its strict independence, all of the opinions expressed in this 
report, including any determination of a 12-month Target Price or selection of a Recommendation (Buy-Hold-Sell) 
for the Company’s shares, are strictly those of eResearch, and are free from any influence or interference from any 
person or persons at the Company. 
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