7 February 2012
Dear Shareholder
QUARTERLY REPORT - 4/2011
VALE WARREN GLEESON
It is with regret we advise that Foundation Director and enthusiastic supporter of Thai
Goldfields NL passed away peacefully on 1 December 2011 after a long health battle.
Warren willingly engaged in Company matters to the end and his encouragement, spirit
and wise counsel will be greatly missed by Directors and our team in Thailand.
On behalf of all shareholders, the Directors offer condolences to Warren’s wife, Norma,
and to all family members and friends affected by his passing.
NEW DIRECTOR
It is with pleasure we advise that Kampon Nillapongse, legal director of our Thai
subsidiaries, has accepted an invitation to join the Board of Thai Goldfields NL in a nonexecutive capacity.
We welcome the appointment as, apart from Kampon’s strong legal experience in
Thailand, it will strengthen the influence of our team in Thailand when dealing with
various bureaucratic authorities.
CHATREE DISTRICT GOLD JV (Thai Goldfields 25% - Tigers Realm Minerals 75%)
As advised in the last quarterly report, the Chatree District gold titles expired on 9
August 2011. Thai Global Ventures (TGV), the JV Thai operating entity, re-applied for
the titles before the expiry date and again on 10 August following the expiry date.
Shortly after the expiry date, the JV partners were made aware that another (Thai) party
had over-pegged the Chatree District tenements. The over-pegger is a related entity of
the same party who was in legal conflict with Kingsgate Consolidated last year (that
conflict is now resolved). The DPIM provincial offices accepted the third party
applications even though it is contrary to stated government policy concerning overpegging or over-lapping applications.
TGV has formally protested to the DPIM and has been supported by the Australian
Embassy and Austrade in Bangkok. To date there has been no resolution to this matter
but the JV partners are actively pursuing remedies.
KHAO SOON TUNGSTEN PROJECT - (TGF - 100% economic interest)
During the quarter we were approached by representatives of arguably the world’s
largest tungsten mining group. This Chinese group operates eight (8) tungsten mines.
The group expressed an interest in examining the potential for a joint venture over the
Khao Soon Project.
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KHAO SOON TUNGSTEN PROJECT (cont)
The approach led to a high-level five (5) member delegation visiting the Khao Soon
minesite in December 2011; the visit included a brief underground inspection and an
inspection of rock samples and discussions at our local office.
We were advised that current Chinese Government policy bans the development of new
tungsten mines, meaning production in China is constrained in the face of sustained
local demand. It is noted that imports of tungsten concentrate into China from January
to November 2011 rose 58% compared to the same period in 2010*. Furthermore, it
was inferred that local production costs are increasing strongly at a time when, we
suspect, average mined grades in China are steadily reducing.
We were advised that the Chinese group had recently resolved to search globally for
new sources of tungsten and, in this context, we were approached about Khao Soon.
The delegation expressed a keen interest in the project and formed a favourable view of
local and regional logistics. For our part, we expressed an interest in a joint venture
based on the Chinese group taking the project through to bankable feasibility.
An investment committee of the group is considering a report on Khao Soon submitted
by the delegation in January 2012. We await a decision as to whether the group wishes
to engage more seriously and proceed to the due diligence and negotiation stages.
Since the Chinese delegation visit, we have received two other credible independent
enquiries seeking possible participation in the Khao Soon Project.
*Source: Metal-Pages

REGIONAL SAMPLING PROGRAM

A two-year regional soil sampling program targeting tungsten and antimony
mineralisation was completed in October 2011. In all, over 10,000 soil samples were
collected and XRF analysed, including the latest program which acquired a total of 3,852
soil samples, mostly on a 50m x 400m grid. Maps illustrating the broad-scale results of
the two-year program are detailed below;

Khao Soon Regional Tungsten Project: map of W soil results by XRF analysis, including latest sampling program.
Indicatively, our team considers that soil values of 1,000ppm or 0.1% indicates targets where high-grade hard-rock
potential may exist (~1% W).

The purpose of this very large sampling program was to delineate priority sources of
anomalous tungsten (and antimony) mineralisation amenable to economic exploitation.
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KHAO SOON TUNGSTEN PROJECT (cont)
Consolidated results of the 73km² regional soil sampling program has resulted in a
number of high-priority tungsten targets being delineated which require follow-up
exploration once all the titles are issued and funding arranged.
Four (4) Khao Soon SPL applications still await Ministerial signature.

Regional Hg soil sampling results by XRF method

Regional Sb (antimony) soil sampling results by XRF method

Mercury (Hg) is a ‘pathfinder’ element for tungsten (and gold) in Thailand.

We have recently commissioned independent laboratory testing of 18 rock and 13 soil
regional samples by means of a strong 4 acid digest. This is in response to variances
experienced in XRF readings of W compared to same sample laboratory assays for WO₃.
The hand-held XRF readings align very well with WO₃ laboratory assays, thus enforcing
strong confidence in the grade, but XRF readings for W (pure tungsten) understate
laboratory assays.
The disparity is particularly noticeable at the low-grade end of the W spectrum and is
something we cannot, as yet, explain, hence the additional laboratory testing program.
Ferberite (FeWO4), the tungsten mineralisation occurring at Khao Soon, is comprised of;
76.34% WO3 (often referred to as tungsten trioxide) = Tungsten 60.54 % (W)
23.66 % FeO (iron oxide)
= Iron
18.39 % (Fe)
= Oxygen 21.07 %
100.00%
100.00 % Total oxide
TUNGSTEN PRICES

The price of tungsten continues to hold up relatively well compared with other minor
metals. The European APT price is listed at US$440/mtu (US$44,000t) and concentrate
is priced at approximately US$330/mtu (US$33,000t).
KABINBURI GOLD PROJECT – TGF 100%
The three (3) Kabinburi SPL applications now only await consideration by the Minerals
Act Committee , the last committee stage before Ministerial signature.
Ground magnetic and IP-resistivity surveys, followed by a major grid soil sampling
program, will commence once the SPL’s are issued and funding arranged.
MAE YOM POLYMETALLIC PROJECT – TGF 100%
The three (3) SPL applications await Ministerial signature.
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PALITAPAN GOLD PROJECT – TGF 100% (subject to 50% clawback rights over 4 titles)
During the quarter a small antimony ore discovery sparked some local activity. The
discovery was associated with the laying of a water pipeline near a reservoir alongside a
highway; it lies 500m west of an old antimony mine tested by Ivanhoe Mines in the
1990’s when it had exploration rights to the area. The tests by Ivanhoe of remnant mine
material gave readings up to 5.58% Sb. The recent discovery area is located just outside
our titles, within a national park reserve. Note specimen photo and location map below;

Antimony ore specimen at discovery site – assay pending

Location map - recent ore discovery marked by X

The eight (8) Palitapan SPL applications now only await consideration by the Minerals
Act Committee before Ministerial signature. Further exploration will be planned once
the SPL’s are issued and funding arranged.
NEW INDUSTRY MINISTER
K Pongsawat Svasti replaced K Wannarat Channukul as Industry Minister in January
2012. K Wannarat was reported to have resigned due to serious health problems. Both
gentlemen are members of the recently amalgamated Chart Pattana – Peau Pandin
Party, a small party which is in coalition with the ruling Peau Thai Party.
LIQUIDITY
Unaudited group cash stood at $64,774 at 31 December 2011 ($88,984 at 30 Sept 2011).
As at 31 December 2011, an unsecured loan of $130,000 had been advanced to the
Company by a related party on normal commercial terms to bridge a period until either
a sale of the Company’s TGV interest is effected or other financing options are finalised.
Additional unsecured loans will be advanced, as required, for a limited period.
The Directors remain focused on initiatives aimed at progressing financing and listing
options; the grant of all remaining SPL applications will materially assist those efforts.
For and on behalf of the Board

David Docherty
Executive Chairman
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