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$0.035; RRO: TSX-V
52-WEEK RANGE: $0.35-$0.02

Recommendation: Speculative Buy (No Change) 
Target Price: Temporarily Withdrawn (see below)

RECENT DEVELOPMENT: AMENDED RESOURCE ESTIMATES FOR LUNDBERG 
AND ENGINE HOUSE

Royal Roads Corp. has announced amended NI 43-101 compliant resource estimates for the Company’s 100%-owned 
Lundberg and Engine House deposits in Buchans, south-central Newfoundland. The new estimates update the Inferred 
Resource estimates released on September 17, 2008.

A nominal increase in the precious metal content of the new estimates resulted from the inclusion of more complete 
precious metal assay data obtained from historic drilling and assays. The size of the resource has not changed much, 
but it is now evident how close to the surface it actually is, with a column “Percentage of Resource Tonnage Within 
100 Metres of the Surface” having  been added to the new estimate tables.

Full information is available on the Company website, but in brief the new resource estimates are as follows:

Lundberg (2% zinc threshold): 5.34 million tonnes grading 3.02% zinc, 1.25% lead, 0.49% copper, 4.76% combined 
copper/lead/zinc, 10.27 g/t silver and 0.12 g/t gold, with 70.62% of the resource tonnage within 100 metres of the 
surface.

Engine House (2% zinc threshold): 370,000 tonnes grading 3.62% zinc, 1.27% lead, 0.97% copper, 5.86% combined 
copper/lead/zinc, 12.71 g/t silver and 0.19 g/t gold, with 60.4% of the resource tonnage within 100 metres of the 
surface.

The earlier Inferred Resource estimates (published September 17, 2008) were as follows: Lundberg 5.27 million 
tonnes (2% zinc cut-off) grading 4.75% combined copper/lead/zinc, 5.59 g/t silver, and a trace of gold;  Engine House 
370,000 tonnes (2% zinc cut-off) grading 5.86% combined copper/lead/zinc, 4.6 g/t silver and a trace of gold.

Royal Roads’ Lundberg and Engine House deposits are being evaluated for their bulk-tonnage, open-pit mining 
potential. In addition, the Lundberg deposit is being assessed for discrete higher-grade zones.

The Technical Report has been fi led on SEDAR at www.sedar.com.

COMMENT: The revised resource estimates indicate a modest increase in tonnage at the 2% zinc threshold, but 
the grade is unchanged. Greater clarity on the depth of the deposits indicates that they are amenable to an open-pit 
mine. 
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THE COMPANY

Royal Roads Corp. is engaged in the exploration of mineral properties in south-central Newfoundland, 
Canada. With the recent consolidation of Buchans River Ltd., Royal Roads has taken a 100% interest 
in the famous Buchans base metal camp. In addition, the Company owns 100% of the Tulks North 
Property, hosting the Daniels Pond zinc, lead and silver deposit.

RECOMMENDATION

We are confi rming our “Speculative Buy” Recommendation for the shares of Royal Roads Corp. 
However, our 12-month Target Price has been temporarily withdrawn given the extreme market 
turbulence and the disconnect between share prices and true intrinsic values. The shares are 
recommended for risk-tolerant investors only.
.

RATINGS HISTORY

High-Low Since Initiating: $0.51-$0.02. 

NOTE: eResearch reports on Royal Roads Corp. and other companies are available FREE on our 
website at www.eresearch.ca.
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