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PROJECTS AND MARKET UPDATE

GB Energy to Focus on Progressing East European Uranium Assets
Exciting Uranium Exploration Targets Identified in Slovak Republic

GB Energy Limited (ASX: GBX —“GB Energy”) is pleased to provide the following
update onits projects and activities.

Following a review of the results from the 2009 reconnaissance exploration program
at its Uranium Exploration Project in the Slovak Republic and the divestment of its
interests in an alternative energy company and oil & gas assets in the Czech Republic,
the Company’s Board has agreed the following business strategy and corporate focus:

e FEvaluation of an expanded 2010 exploration program for its uranium
Exploration Licences in the Slovak Republic, where it has defined a series of
promising exploration targets in close proximity to two substantial uranium
deposits ;

e Identification and acquisition of new resource assets and project
opportunities in minerals and petroleum; and

e Implementation of a cost reduction program to minimise corporate overheads
and preserve its cash resources to fund uranium exploration in Eastern Europe
and identify and secure new project opportunities.

Slovak Uranium Project

During 2009, GB Energy conducted reconnaissance exploration over its three
Exploration Licences in the Slovak Republic. These licences are 100% owned by its
Slovak subsidiary, Crown Energy sro. The licences cover Permian age meta-
sedimentary and meta-volcanic sequences within the Slovakian rich uranium belt.

Within this belt, Canadian company Tournigan Energy Ltd is undertaking a Pre-
Feasibility Study on the Kuriskova uranium deposit (Indicated Resources of 1.2
million tonnes grading 0.558% Us0g for 14.7 million pounds Us0g and Inferred
Resources of 3.8 million tonnes grading 0.215% U30g for 17.9 million pounds U30g).
Elsewhere, Tournigan is re-evaluating the geological model for the previously mined
Novoveska Huta deposit (historical resource of 12 million tonnes grading 0.075%
U30g for 19.97 million pounds of U30s).
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Kluknava Licence

The Kuknava licence is located 25km north-west of the Kuriskova deposit. Ground
radiometric surveys (over 57 km) and follow-up gamma spectrometer surveys
completed last year identified 12 uranium anomalies over a strike length of 4km of
Permian meta-sediments and meta-volcanics, including several uranium anomalies
previously identified by the Soviets in the 1960s and 1970s.

Within this anomalous zone, Anomalies 57 and 58 were selected for detailed follow
up with gamma spectrometer and radon-in-soil surveys. These anomalies were
confirmed as uranium in origin with a peak value of U 0.0773% (equivalent). Radon
soil measurements indicate the potential for deeper mineralised structures.

Vikartovce Licence

This licence is located 20km west-northwest of the Novoveska Huta uranium deposit.
Ground radiometric surveys (over 70km) plus localised follow-up gamma
spectrometry and radon surveys undertaken last year failed to identify anomalies
worthy of further exploration. However, high radon gas-in-soil measurements
remain unexplained, and are possibly related to a deeper primary source.

Old uranium mining areas within the licence at Kravany, Spisske Bystre, Vikartovce
South and Vikartovce were not explored during this program. Historical Soviet data
from these areas has yet to be sourced and reviewed.

Zemplin Licence

The Zemplin licence is located in eastern Slovakia within an isolated Permian meta-
sedimentary/meta-volcanic belt. Land access issues prevented the completion of
ground surveys over the entire licence area.

However, a limited orientation radon soil survey was completed in the vicinity of a
1977 Soviet drill hole which intersected 2.1m at U 0.061% from 300m. It was
concluded that the soil conditions were not suitable for soil radon gas measurements,
with follow-up exploration work still warranted based on the strong historical results
achieved in the Soviet era.

Vitaz Il Licence Application

Based on the results of the Kluknava reconnaissance exploration program, GB Energy
has lodged an Exploration Licence Application along strike to the north-west to cover
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radiometric anomalies previously identified by the Soviets, extending the
prospective zone to a total of 13km within the two adjoining licences.

Summary & Outlook

The Company is encouraged by the results of the 2009 program, which was broadly
designed to substantiate previous Soviet exploration results. While the program was
of a reconnaissance nature and was partly impacted by land access issues, this
represented the first ground surveys to be conducted over these Exploration
Licences since the 1980s.

GB Energy notes that Tournigan’s Kuriskova and Novoveska Huta uranium deposits
are substantially blind and were discovered by geophysical and geochemical
prospecting during the Soviet era. However, the application of modern exploration
methodology for uranium in Slovakia is still in its infancy.

The first pass GB Energy programs have confirmed that the Licences cover geological
formations comparable to Kuriskova and Novoveska Huta. Uranium mineralisation
has been confirmed within the Kluknava licence and the potential for buried
mineralisation has been confirmed at Vikartovce and Zemplin. Old uranium mining
areas within Vikartovce have yet to be investigated.

GB Energy regards the Slovak uranium belt as one of the most underexplored
uranium provinces in the world with significant potential for high-grade discoveries,
as demonstrated by Tournigan’s discovery of a high grade zone within the Kuriskova
deposit which assayed 2.16% U30g over 6.5 metres.

New Projects

GB Energy is continuing to actively search for new mineral resource and oil and gas
projects, both within Australia and offshore. All deal structures will be contemplated,
from joint venture farm-in through to direct project equity or corporate acquisition.
The Company will continue to leverage the extensive resources background of its
Board, with Non-Executive directors Ross Ashton and Paul Robinson between them
having over 60 years of experience in the exploration, financing and development of
international resource projects in both minerals and oil and gas.

Corporate

The Company has also implemented an aggressive cost reduction strategy in order to
preserve cash for future resource project acquisitions. As part of this, the Managing



Director, Miles Ashton, has volunteered to reduce his annual salary from $250,000 to
$150,000, effective immediately.

In addition, Non-Executive directors Paul Robinson and Ross Ashton have
volunteered to waive their directors’ fees for the next 6 months.

The Company has cash of $1.42 million as at 8 March 2010 and will continue to
closely monitor expenditure.

The information in this announcement that relates to Exploration Results, Mineral Resources
or Ore Reserves is based on information compiled by Ross Ashton, who is a Member of The
Australasian Institute of Mining and Metallurgy. Ross Ashton is a director of GB Energy
Limited and has sufficient experience which is relevant to the style of mineralisation and type
of deposit under consideration and to the activity which he is undertaking to qualify as a
Competent Person as defined in the 2004 edition of the ‘Australasian Code for Reporting of
Exploration Results, Mineral Resources and Ore Reserves’. Ross Ashton consents to the
inclusion in the report of the matters based on his information in the form and context in which
it appears.

Kind Regards

Miles Ashton

Managing Director
GB Energy Limited
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