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PRIVATE TAX RULING

Adelaide Resources Limited advises that the Company has received a favourable Private
Ruling from the Australian Taxation Office (ATO) on the tax consequences for the Company in
relation to the in-specie distribution to shareholders of shares and options it held in Iron Road
Limited (IRD). The distribution was made on 2 December 2008.

The Private Ruling follows the favourable Class Ruling of 17 December 2008 regarding the tax
consequences for shareholders of the in-specie distribution.

Yours faithfully

/Arlc-..-./

John P Horan
Director / Secretary

“Providing shareholders with discovery opportunities”



