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Claim Groups in the White Gold District

Source: Intierra Resource Intelligence
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Yukon History Brief
The history of modern gold mining in the Yukon began with the discovery of placer gold in the Fortymile area in the mid19th century. The discovery of coarse gold on the Fortymile River in the summer of 1886 sparked Yukon’s first gold rush. It
is estimated that within a decade of that discovery there were 1,000 miners active in the Yukon, mostly in the Fortymile
area.
In mid-August, 1896, a group of American prospectors led by George Carmack discovered gold while resting on the banks
of Rabbit Creek, when prospecting in the area south of the Klondike River. They staked and registered the claims at Forty
Mile on September 24, 1896. As news of the discovery made its way down the Yukon River, miners left their claims on
Fortymile and Sixtymile creeks and rushed to the Klondike. They began staking any ground they could find on Rabbit Creek
(renamed Bonanza Creek), its tributaries, and other creeks in the district. That same year a small town site, Dawson City,
started to develop at the confluence of the Yukon and Klondike rivers.
Seasonality and timing of shipments meant that news of the discovery reached the outside world a year later and by the
end of July 1897, would-be prospectors from across the continent started to flood into Alaska, the staging point for travel
into Yukon interior. A year after its founding Dawson City had a population of 5,000, and the following year, 30,000. Gold
mining had become the mainstay of the Yukon.
Placer gold mining continued in Yukon from the time of the gold rush until the early 1920’s. Thereafter the intensity of
placer mining ebbed and flowed with the rise and fall of gold prices. It was active again from the 1940’s to the 1960’s and
from 1974 to today. Currently, hundreds of small to medium sized gold placer operations are active each summer, with
annual gold production of approximately 100,000 ounces. The total recorded placer gold production from 1885 to date is
about 12.5 million ounces.

In More Recent Times
Some modern exploration has occurred across the Tintina Gold belt (an arcuate shaped belt approximately 200 km wide by
1,200 km long and extending from northern British Columbia, across Yukon and into southwest Alaska).

Modern

exploration within the Tintina is evidenced by such gold deposits as Pogo (3.6 million ounces gold Proven and Probable
reserves), Fort Knox (3.8 million ounces gold Proven and Probable reserves, 1.7 million ounces gold Measured and
Indicated resources), True North, Donlin Creek (29.3 million ounces gold Proven and Probable reserves, 6.0 million ounces
gold Measured and Indicated resources) and other smaller deposits. Many of these known deposits fit within a (relatively)
well understood genetic model, namely Cretaceous-aged intrusion related ore deposits; a genetic model that does not
necessarily apply to all gold found within the Tintina, particularly not the Klondike/White Gold district.
In general, much of the Tintina has been actively explored exclusively for placer deposits since the late 1800’s, yet
exploration for “lode gold” deposits was very limited during the early history of the region and focused on tracing the
source of the placer deposits up headwaters and tributaries. The large amounts of placer gold in a given (prolific) placer
region led early workers to the conclusion that that only the roots of the gold veins were left and therefore there was not
enough economic incentive to explore for hard rock sources. While some early staking and small scale mining
development of lode claims (as early as the turn of the 19th century), seemed to disprove that notion, modern exploration
for hard rock sources of gold within the White Gold areas did not begin in earnest until the 1980’s. Again, with the
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availability of exploration capital waning and waxing from 1980 to present, it was not until the past decade that consistent
and serious exploration efforts were made in the region.
The first notable success in the Klondike area was Underworld Resources, which on July 23, 2008 announced the Golden
Saddle discovery on its White property located 95km south of Dawson City. The ongoing definition and expansion of that
deposit culminated, in March 2010, in Kinross’ offer to purchase Underworld Resources for an implied price of $2.62 per
share, or $139.2 million, equating to a purchase premium of $98 per inventory (1.0 million oz Indicated + 0.407 million
oz Inferred) ounce of gold. A brief chronology of that cycle, along with major events in the evolution of the Kaminak story
(the other notable success in the district to date) is shown in the table below.
Exhibit 1 – A Chronology of Two Discoveries in the White Gold District

Date

Event

May 16, 2007

Underworld announces option to acquire White and Black Fox properties in west
central Yukon.

June – August, 2007

Underworld conducts field work on Yukon properties.

February 12, 2008

Underworld announces new gold zones in trenches and soils.

June 17, 2008

Underworld commences drilling.

July 23, 2008

Underworld announces Golden Saddle discovery.

Sept 24, 2008

Underworld announces second zone discovery.

May 4, 2009

Kaminak acquires three gold properties in the White Gold District.

Jun 19, 2009

Kinross announces investment in Underworld.

August 13, 2009

Kaminak announces new gold zones in trenches.

August 24, 2009

Kaminak announces new gold zones in soils.

September 21, 2009

Kaminak stakes additional claims in White Gold District.

January 5, 2010

Underworld announces metallurgy results.

January 19, 2010

Underworld announces initial resources.

March 11, 2010

Kinross announces friendly takeover offer for Underworld.

May 3, 2010

Kaminak commences drilling.

May 26, 2010

Kaminak announces new gold discovery from first holes.

Source:

On July 23, 2008, Underworld announced the discovery of the Golden Saddle with hole WD-004 that intersected 4.03
g/tonne gold over 19.58 meters and hole WD-005, which intersected 4.58 g/tonne gold over 16.61 meters. These initial
discovery holes encountered the gold mineralization in a shallow dipping quartz breccia vein associated with a thrust
fault. Over the following 10 months Underworld continued to announce positive results from the Yukon properties
essentially unchallenged until May 4th, 2009, when Kaminak Gold announced that it has also optioned properties in the
White Gold district. The discovery created a staking rush. Between May 4th and October 15th, 2009 (essentially the end of
the work season) at least 18 more junior exploration companies announced acquisitions (through option and staking) of
ground in what has now come to be called the “White Gold District”. The following summer more juniors followed suit.
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The district has proven to have attractive attributes for junior explorers besides being largely unstaked (for lode mining).
High on the list is that the district boasts an unglaciated terrain, the practical upside of which is that soil geochemistry
proves a relatively effective and cost efficient tool for defining drill targets. Secondarily, 120 years of placer mining has
provided invaluable indications as to which drainages have proved prolific in placer gold and hence (likely) proximal to
hard rock sources. Finally, the Yukon Territory was, and has remained, populated/settled due to mining. These deep roots
in mining make it, in our opinion, one of the best exploration jurisdictions in the world from a political and permitting
perspective.
On May 26th, 2010, over a full year after Kaminak made its initial land grab, it announced the discovery of the Supremo
zone in the first two holes ever drilled on the property. Since then it has gone on to successfully drill and confirm an
additional seven soil geochem anomalies. Given the timelines to discovery and the weather-limited five to six month drill
season, April 1st to October 1st, we expect the 2011 drill season to be productive for Kaminak and other juniors with drillready targets. In this compendium report we have briefly described eight junior companies active in the White Gold
District, which we believe have the correct combination of land position, management ability, availability of capital, and
drill ready targets, to have reasonable chances of finding new discoveries during the course of the 2011 field season.

Kinross Gold
A major piece of the puzzle is clearly Kinross. However, following its acquisition of Underworld, progress on those
projects has gone essentially undisclosed other than to say:
"In 2011, over 14,000 metres of drilling is planned at White Gold focusing on key targets at Golden Saddle, Arc and
McKinnon. Continuation of district wide geochemical sampling and mapping is planned to identify new targets and to
better understand the potential scale of the mineralized system."
Although a new resource on the properties has yet to be released, we believe those original Underworld projects have
multi-million ounce potential. We estimate that Kinross' investment threshold for developing an operation must be in the
neighbourhood of 10 million "mineable" ounces. We therefore believe the Underworld acquisition to be merely a toehold
in the camp, and an early mover strategy to discourage other major companies as potential entrants. In our opinion,
Kinross would, for example, have considerable synergies with Kaminak should both companies be successful in outlining 5
million ounces respectively. The centroid of the Coffee Property sits approximately 40 kilometres from the Golden Saddle
discovery which is a potentially economic trucking distance for a central milling strategy. We therefore believe that Kinross'
continued presence and investment in the camp provides some reduced risk as an exit strategy for successful juniors.
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Kaminak Gold Corp.
STRONG BUY, 12-month Target Price $6.40

Kaminak Gold is a gold exploration company with properties in the White Gold District, British Columbia, Nunavut,
Manitoba, Ontario and Quebec. The Coffee Gold project, in the White Gold District, is the company’s flagship project and
has a planned $15 million exploration program. It holds five additional properties in the region. The company has joint
ventured out three projects: Needle Gold, Cry Lake and Voigtberg. Kaminak is also seeking partnerships on some of its
other gold, copper and nickel projects.

Ticker

Last

TSXV:KAM

$3.60

Insider
Ownership

Shares Out
(mm)

4.65%

66.21

Market Cap
(mm)
$238.36
Fully Diluted
Shares Out
(mm)
71.38

Cash (mm)
$31.40
Avg. Daily Vlm
(3mths)
253,370
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Project Location

Source: Kaminak Gold

Projects
The Coffee project is located in the White Gold District 30 kilometres south from Kinross’ Underworld Project. The property
encompasses over 150,000 acres and to date eight zones have been discovered. Initial exploration on the property
includes gold-in-soil geochemical sampling and airborne geophysics. Targets were further refined through trenching of
anomalous soil geochemical zones. Only 10% of the property has been grid soil sampled to date. The year 2010 marked
the first drill program which defined eight gold discoveries. Highlight holes include:
CFD001: 17.1 g/tonne gold over 15.5 metres (Supremo Zone)
CFD006: 1.08 g/tonne gold over 83.93 metres (Latte Zone)
CFD027: 6.3 g/tonne gold over 35 metres (Double Double Zone)
CFD053: 2.21 g/tonne gold over 56.75m and 1.92 g/tonne gold over 23 metres (Kona Zone)
CFD064: 2.36 g/tonne gold over 18 metres (Americano Zone)
CFD069: 5.5 g/tonne gold over 11 metres (Connector Zone)
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Coffee Project Gold in Soils Geochemical Anomalies

Source: Kaminak Gold

2011 Exploration
The company has planned a $15 million exploration program at its Coffee project for 2011. It is
expected to drill between 40,000 to 50,000 metres using four drills. All eight zones will be drill
tested and it will focus on expanding the Latte, Double Double and Supremo gold trends as well as
testing newly discovered gold in soil anomalies: Americano West, Macchiato and Sugar. About
10,000 new soil samples will also be taken across the property.

Financial Position
As of December 31st Kaminak’s cash position was $21.5 million and the company subsequently
raised $10 million from equity financings, bringing its current total cash position to about $31.4
million. The company is fully funded for its 2011 exploration program, for which it has budgeted
$15 million.
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Management
Robert Carpenter, President, CEO and Director, holds a PhD in geology and has over 20 years of
precious and base metals exploration experience.

Most recently he worked for the Federal

Department of Indian and Northern Affairs of Canada, and was previously with BHP Billiton, and
Placer Dome where he worked on early exploration projects. Craig Finnigan is the company’s Chief
Geologist and has over 15 years of experience in mineral exploration and holds a PhD in geology.
Other members on the exploration team include Tim Smith, and Alan Wainwright. The company has
a strong board of directors lead by Chairman John Robbins who has over 25 years of experience in
mineral exploration. Other board members include Bruce McLeod, Sean Mager, Jim Paterson, and
John Williamson.

We currently rate Kaminak as a Strong Buy with a 12-month target price of $6.40 per fully diluted share.
Please refer to our Initiating coverage report (October 2010) for more information.
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Taku Gold Corp.
Initiating Coverage – BUY (Speculative) - No Target

Taku Gold is a gold exploration company with multiple prospects in the White Gold District, Yukon and in northern British
Columbia. Of note, is the size of its significant land positions in the White Gold District; having one of the largest land
holdings of all explorers in the region, that consists of nine different properties covering 59,671 hectares. Most of the
properties are north of Kinross’ JP Ross prospect. Flagship properties include Portland and Rosebute. The company is
primarily in the early stages of exploration on its Yukon plays. So far it has conducted geophysical surveys, geochemical
analysis and limited drilling on some properties. Its TAG Gold-Silver project in northern British Columbia also shows
potential for a bulk tonnage open pit mine.

Ticker

Last

TSXV:TAK

$0.37

Insider
Ownership

Shares Out
(mm)

2.86%

65.00

Market Cap
(mm)
$24.05
Fully Diluted
Shares Out
(mm)
104.00

Cash (mm)
$9.00
Avg. Daily Vlm
(3mths)
227,380
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Project Location

Source: Taku Gold

Projects
The 11,731 hectare Rosebute property is adjacent to the southern boundary of Copper Ridge’s Lucky Joe, copper-gold
property. In 2010 magnetic and radiometric geophysical surveys and 5,158 soil samples were taken. Soil samples were
collected on two grids that were based a 50 metre by 100 metre grid. There were also 1,107 line kilometres of airborne
radio magnetic and radiometric geophysical surveys collected. One grid, located in the northwest of the property returned
three distinct linear anomalies trending eastward. The first anomaly showed values up to 201 ppb gold over 2,200 metres.
The second anomaly showed values up to 84 ppb gold over 400 metres and the third anomaly showed values up to 155
ppb gold over 110 metres. The second grid in the centre of the property returned few anomalous values.
The Portland property consists of 1,552 hectares and had a trenching program completed in late October 2010. In total six
trenches were completed at 50 metre intervals along a strike length of 250 metres. The most encouraging results received
were from Trench 4, which returned 97.23 g/tonne gold over 7.0 metres. Placer mining continues at the property to this
day.
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The Dan Property comprises of 9,318 hectares and borders Kinross’ JP Ross property. Airborne magnetic and radio metric
geophysical survey and soil samples have been taken at this property to see if it could host the northern extension of the
JP Ross structure. A recent program of 2,316 soil samples based on 50 metre intervals on lines spaced 100 metres apart
and 1,091 line kilometres geophysical readings did not outline any gold trends. Soil geochemical analysis revealed only
two significant results of 115 ppb and 212 ppb gold and the rest were mostly low. With 18 kilometres of the prospective
fault system remaining to be tested, this is still largely a grass roots property.
The Quartz property covers of 3,022 hectares. The company undertook a gold-in-soil geochemical and airborne
geophysical survey on this property. There were 901 soil samples taken at 50 metre intervals and 450 metres apart and a
340 line kilometre airborne study, which revealed anomalous values in the northwest of the property. The property is also
host to past and present placer gold mines.
The company also recently concluded a five drill hole, 691.9 metre campaign at the Bishop property. Assay results from
the zone demonstrated anomalous but not compelling grades and widths. These holes were targeted using a previous
operator’s work and we view them as inconsequential to the balance of Taku’s property potential. At Montana, Wounded
Moose and Sulphur, magnetic and radiometric data were collected in order to plan for soil geochemical grid surveys. A
number of anomalies were discovered and should provide target areas for further investigation.

Rosebute Property Gold in Soils Geochemical Anomalies

Source: Taku Gold
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2011 Exploration Program
The company continues to stake claims in the White Gold District. Across its properties in the Yukon
the company plans to conduct between 30,000 to 40,000 soil geochemistry samples. It has also
planned airborne geophysical surveys over the Bishop, Wounded Moose, and Montana properties. At
Rosebute the company has planned a 10,000 soil geochemistry sample program along with
associated trenching. Pending successful target delineation, it then plans to drill about 2,500 to
5,000 metres. At Portland, a soil geochemical survey will be taken along strike of the known
anomaly. The company will also drill 2,500 metres at Portland.

Financial Position
The company completed a $7 million financing in November 2010, bringing its cash position from
$2.5 million as of September 30, 2010 to an estimated $9 million. It has no debt and is fully funded
for its future exploration program.

Personnel
The company’s management team and board of directors bring experience both in mineral
exploration and finance. CEO, Zachery Dingsdale, brings 16 years of capital markets experience and
sits on other public company boards. The company’s directors bring a wide range of experience and
knowledge from having held senior level positions in mineral exploration and finance. Directors
include Ickbal Boga, Steven Smith, Mark Fekete and Kenneth MacLeod.

Investment Thesis
We believe Taku is a quality junior name in the White Gold area because:
LAND POSITION: Taku now controls one of the most significant land holdings in the district. While
we do not ascribe to acreage plays in and of themselves, the control of this large land position in
the early days of a camp's development does provide an early mover advantage for a junior player
such as Taku. Land holding costs are relatively minor compared to overall project expenditures.
THE RIGHT ADDRESS: At least two of Taku's many White Gold properties are, in our opinion, in prime
areas of the camp, either contiguous to or on-trend with Kinross' JP Ross property, which hosts
known gold mineralization. Based on geophysical surveys, the Dan property appears to cover
almost 27 kilometres of an interpreted linear thrust fault system (consisting of three defined linear
gold trends) that is the possible northern extension of the gold-bearing structure found on
Underworld’s JP Ross property located 4 km to the southwest. While preliminary soil work has not
resulted in a significant gold anomaly, the majority (18 km) of the structure remains untested.
GOOD INITIAL INDICATORS: Soil geochemistry work on the Rosebute property resulted in three
distinct anomalies. The first anomaly is well defined over 2,200 metres and shows maximum values
up to 201 ppb Au. The second anomaly is well defined over 400 metres length and shows maximum
values up to 84 ppb Au. The third anomaly is intermittently defined over 1,100 metres and shows
maximum values up to 155 ppb Au. We view these targets in particular to be very promising since
soil geochemical anomalies showing strong linearity over long distances have proven very fruitful in
this district.
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STRONG BALANCE SHEET AND CAPITAL STRUCTURE: With an estimated $9 million in cash and only
65 million shares outstanding (104 million fully diluted) the company is well poised to spend money
in the ground on its flagship assets and build shareholder value through the drill bit.
Based on Taku's significant landholdings, correct address and preliminary indications of mineralized structures (good soil
geochemical anomalies) we view it as one of the better positioned and lower risk juniors in the space. Since it does not
have significant resource ounces, and has not yet drilled to outline potential ounces in three dimensions, we are not
providing a valuation at this time, but are initiating coverage as a Buy (Speculative) with No Target. We will provide more
colour on both the projects and upside potential following an initial site visit in the spring or early summer.
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Pacific Ridge Exploration Ltd.

Pacific Ridge Exploration is a mineral exploration company with gold, copper and uranium properties in Yukon and
Nunavut, Canada. Its flagship asset is the Klondike Kate gold project in the White Gold district, Yukon. In addition to the
flagship project it has the 100% owned Fyre Lake gold and copper project, located in Yukon, which has seen $6 million in
exploration expenditures and its Baker Basin uranium project in Nunavut, which is host to 20 prospects.

Ticker

Last

TSXV:PEX

$0.33

Insider
Ownership

Shares Out
(mm)

7.55%

52.40
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Company Map

Source: Pacific Ridge Exploration

Projects
Pacific Ridge’s Klondike Kate Gold project consists of four properties staked in 2009 comprising over 300 square
kilometres.

In 2010, the company conducted an exploration program that included soil sampling, trenching and

geological mapping in order to identify potential high value drill targets on its Mariposa, Gold Cap, Polar Stewart, and
Eureka Dome properties.
The Mariposa property is located about 12 kilometres northeast of Kaminak’s Coffee Gold project. Mariposa hosts an
airstrip and Pacific Ridge plans on extending the runway to allow larger aircraft to land. Mariposa’s 100 year history of
placer gold mining continues to this day. To date 4,000 soil samples have been collected for geochemical analysis, yielding
six anomalies, four of which remain open. These anomalies include Skookum Jim, Big Alex, Hackly and Maisy.
Of priority is the Skookum Jim zone, which extends over 3.5 kilometres length and 300 metres width with gold-in-soil
values of up to 1,570 ppb. Five north trending trenches were completed and the best interval returned 1.25 g/tonne gold
over 30 metres within a larger interval of 105 metres yielding 0.67 g/tonne gold. Trenching did not reach bed rock.
Historical float samples in the southeast have returned up to 8 g/tonne gold.
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The Maisy May and Big Alex zones, located four kilometres west of Skookum Jim, on the Mariposa property returned grab
rock samples of up to 1.08 g/tonne and 3.00 g/tonne gold, respectively. The Hackly zone located southeast of the
Skookum Jim anomaly, has seen gold in soils of up to 256 ppb. The Gertie Zone, located southwest of the Skookum Jim,
has gold in soil anomalies of up to 1,333 ppb.
On the northern property boundary of Kinross’ Underworld property are Pacific Ridge’s grass roots properties, the Goldcap
and Polar/Stewart (100% option interest). Geochemical sampling at the Goldcap property has defined three gold-in-soil
anomalies with values reaching 290 ppb gold. The anomalies suggest that the underlying structure trends off of the
northern limits of the soil sample grid. Soil sampling conducted at the Polar/Stewart property has shown anomalous gold
values of up to 634 ppb gold. The company plans to undertake a grid controlled geochemical sampling program at this
property in 2011.
The Eureka Dome property is a grassroots play located 55km north of the White Gold discovery. The company conducted a
$100,000 geochemical soil grid exploration program in 2010 on this property. The results of the program are pending.
The property is partly accessible by road.

Mariposa Gold Property Gold in Soils Geochemical Anomalies

Source: Pacific Ridge Exploration
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2011 Exploration Program
The company plans to conduct a $3 million exploration program in 2011 comprising airborne
geophysics and soil geochemical surveys to identify structures at Mariposa, Eureka and
Goldcap/Polar Stewart. It has planned a 4,000 metre Phase I drill program at Mariposa that targets
the main zone, Skookum Jim and secondary target Hackley. A Phase II drill program is also planned
and is dependent on results from Phase I.

Financial Position
The company recently completed a $4.5 million equity financing bringing its total cash position to
$4.8 million. It currently has no debt. It has sufficient capital to conduct its 2011 exploration
program in the White Gold District. Upon completion of its exploration program the company may
require additional capital.

Personnel
The company is headed by John Brock, CEO and Director. He is an experienced geologist and
geophysicist with over 44 years’ experience in the mining industry. He has received many industry
awards including the CIMM J.C. Sproule Memorial Award, the BC and Yukon Chamber of Mines
President's Award and the Murray Pezim Award. The company’s exploration manager is George
Norman who has over 30 years of mineral exploration experience, of which 15 years have been with
John Brock’s group. The directors include Gordon Davis, Sargent H. Berner, Douglas Proctor and Arie
Page. Directors bring exploration, law, management and account experience to the company.
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Silver Quest Resources

Silver Quest Resources is a mineral exploration company with properties in the White Gold District, Yukon, British
Colombia and Ontario. Silver Quest has one of the largest land positions in the White Gold District after a recent aggressive
staking and acquisition campaign. Its flagship properties in the region are Boulevard and Prospector Mountain. At its
Capoose Project in British Columbia it hosts a NI 43-101 resource estimate of indicated 836,811 AuEq ounces and 137
million pounds Zn with inferred 947,817 AuEq ounces and 219 million pounds Zn.
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Property Map

Source: Silver Quest Resources

Projects
The company recently pursued an aggressive staking and acquisition campaign in the White Gold District. The company
holds 21 properties in the region adding up to over 86,566 hectares. In 2009, 11 properties were acquired from ATAC
Resources with the right to earn 100% interest in an additional four properties. It also acquired a right to earn a 100%
interest in the Boulevard property, which is adjacent to the southern boundary of Kaminak’s Coffee project and acquired a
70% interest in Prospector Mountain. The company continued to acquire properties through 2010, picking up an additional
two.
The Boulevard property, located on the southwestern corner of Kaminak’s Coffee project, covers about 4,950 hectares. It
has an option to earn 100% interest by making a payment of up to $200,000, issuing one million shares and spending $3
million over five years on developing the property. The property is subject to a 2% NSR. Historical work on the property
identified a two kilometer prospective trend. In 2010, the company conducted a 20 hole, 3,006 metre drill program and
took 833 soil samples. The trend has since been expanded to over 20 kilometres and three anomalous gold structures
have been identified through soil geochemical sampling. These new zones are Sunset, Hollywood and Vegas. Six holes
were drilled on the central portion of Vegas and tested for bedrock mineralization. Intercepts of note include: BV10-23
0.79 g/tonne over 23.9 metres, including 2.11 g/tonne gold over 6.26 metres; BV10-24 3.52 g/tonne gold over 3.52
metres. There were 14 holes drilled on the other zones which showed favourable alternation, however demonstrating weak
mineralization. The drilling also showed that the zones extend for 1,450 metres along strike.
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Boulevard Property Gold in Soils Geochemistry

Source: Silver Quest Resources

Boulevard Property Drill Plan

Source: Silver Quest Resources
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Silver Quest’s Prospect Mountain property is located about 90 km northwest of Carmacks, in the White Gold District.
Silverquest has an option to earn up to 70% interest in the property after payments of $300,000, issuing 1,000,000 shares
and spending $4 million on exploration over four years. The project was explored between the 1960’s and 1990’s, during
which the focus was primarily the western part of the property. Mineralization was discovered through soil sampling,
trenching, and drilling.

In 2009 the property was explored to test the historical targets and to define future ones. Values

up to 82.8 g/tonne gold and 1,375 g/tonne silver and up to 11.65% copper were discovered in rock samples.

Prospector Mountain Property Gold in Soils Geochemical Anomalies

Source: Silver Quest Resources

At the Bonanza Zone SIlverquest has conducted 221 soil samples, collected 84 rock samples and drilled 8 holes. Rock
sampling, mostly from float, returned values of up to 109 g/tonne gold and elevated levels of silver, arsenic, bismuth,
copper, antimony and lead. Soil samples over a 1,000 by 550 metre area were collected on a 25 metres by 100 metre grid
which resulted in three new zones of anomalous gold, silver and bismuth mineralization. Gold in soil assays reached up to
0.38 g/tonne. The company subsequently drill tested 580 metres along strike with eight holes totalling 1,463 metres.
Holes intersected favourable alteration and weak gold, copper and silver mineralization.
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The Sizzle, TAK, CC, and VO properties in the White Gold District are all thought to be potential near surface bulk tonnage
gold targets. The company also has the Birdman, CAD, Citlec, EMC, Gemini, Hanna, Ladue, Matson, Moose, Dozen and Wolf
Creek, Rude Creek and Poker Gold properties in the region.

2011 Exploration Program
The company plans to conduct large soil geochemical programs at its Boulevard and Prospect
properties. Trenching will also be conducted at Prospect. We believe both flagship properties merit a
drill program totally about 10,000 metres. The company has planned a soil sampling program
across its other properties.

Financial Position
The company has $7.3 million in cash after raising $3 million in equity subsequent to its November
30th third quarter end. The company has no debt and is well funded to complete its exploration
goals for the upcoming year.

Personnel
The company’s management team and Board of Directors comprises of experienced geologists and
financiers. Randy Turner, a geologist, leads the team as President, CEO and Director and has over
forty years of experience in mineral exploration, business and financing. David Pawliuk, VP
Exploration, brings over 30 years of mineral exploration experience. Director Robert McLeod was
the previous VP Exploration of Underworld Resources before it was acquired by Kinross and brings
over 17 years of exploration experience to the team. The other five directors and CFO bring over
135 years of exploration, management and financing experience. Directors include John McDonald,
Michael McPhie, Mark Morabito, and Yale Simpson
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Ryan Gold Corp.

Ryan Gold is a junior gold exploration company with a substantial land position in the White Gold District. The company
was previously known as Valdez Gold before it merged with Ryan Gold, a private company. The company recently acquired
over 50 properties in the White Gold District from Shawn Ryan and Wildwood Exploration. Included in the land package are
two drill ready properties, Ida Oro and Fifty Mile. Ryan Gold also has three additional grass roots exploration plays that
require exploration work in order to better define future drill targets. It has an additional grass roots play located about 80
kilometres east of Nome, Alaska; this property is not currently a focus.
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Property Map

Source: Ryan Gold

Projects
The 100% owned Ida Oro property located 90 km east of Dawson City is a grassroots gold exploration play. In 2010, the
company conducted airborne magnetic and radiometric survey and soil geochemical sampling over the property. A total of
5,490 gold-in-soil samples were taken and indicated a gold anomaly extending for four kilometres north-south and one
kilometer east-west; returning values greater than 150 ppb gold. The soil sampling also shows well defined coincident
arsenic, antimony, mercury and copper anomalies. This gold-in-soil anomaly is co-incident with a “magnetic low” within
the main magnetic body, defined by airborne geophysics.
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Ida Oro Regional Magnetic Anomalies

Source: Ryan Gold
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Ida Oro Gold in Soils Geochemical Anomalies

Source: Ryan Gold

The Fifty Mile project, acquired in 2010, is a grass roots gold exploration play comprising 57,000 hectares, several placer
producing streams and four properties: Chant, Ent, Echo and Gecko and Lena. Ryan Gold has an option to earn 100%
through payments of $650,000 cash, 2.3 million shares and exploration spending of $2.4 million. In 2010, exploration
focused on ridge and spur soil geochemical surveys. In total, three surveys were conducted amounting to a total of 725
samples, 240 samples over the eastern flanks of Mount Hart, 318 samples over Echo, and 167 samples at Gecko.
Anomalous gold zones were discovered in the Chant Saddle zone and the Mount Hart zone which returned a maximum
value of 155.9 ppb gold. Lower gold-in-soil values were found at Echo, however recovered samples at Gecko showed
maximum values of 17.4 ppb gold.
The company has the option to earn 75% on the grass roots Flume Property. The property is located 75 kilometres south of
Dawson City and the company has the option to earn its interest by making total cash payments of $2 million and
spending $8 million on exploration over six years. Placer gold mining has occurred on the property since the 1900’s. The
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first recorded mineral exploration program was completed in 1998 by Phelps Dodge, which staked the claims. Soil
sampling, geological mapping and prospecting were completed between 1998 and 2000, however the property was later
dropped. In 2010, Ryan Gold acquired it and subsequently flew an airborne magnetic survey, ground mapping and a soil
geochemical survey. There was an Au-As-Pb anomaly found in the southern part of the property that covered an area 700
metres wide by 3,000 metres long, trending northwest.
In 2011 the company acquired over 50 properties from Shawn Ryan and Wildwood Exploration. The land claims encompass
134,174 hectares, including 11 major project areas throughout Yukon and comprise Shawn Ryan’s remaining properties.
Through the transaction Ryan Gold received a wide variety of properties ranging from grass roots plays with ridge and spur
sampling, to more advanced projects where soil geochemical sampling, mapping, geophysical surveys and, in some cases,
limited drilling has been conducted. More advanced projects include the Nug and Mahtin projects. The company will need
to pay about $7.5 million over three installments, provide 7.5 million shares and a 1% net smelting royalty for the land
package.

2011 Exploration - 2011 Plan
At the Fifty Mile project, the company plans to conduct airborne radiometric and magnetic surveys
over the properties.

The property will have a ridge and spur soil survey undertaken along with

ground mapping. It also plans to conduct soil geochemical sampling along with trenching at the
Chant Saddle zone.
At the Ida Oro property, the company plans to trench the main soil geochemical and geophysical
anomaly. Drilling will also occur at the anomaly along with mapping of the geology, alteration and
mineralization. Additional regional mapping of the property will be conducted. It also plans to
conduct ridge and spur sampling outside of the current outlined grid.
We estimate that Ryan could generate sufficient drill targets to justify 10,000 to 15,000 metres of
drilling in 2011.

Financials
In conjunction with the merger transaction, Ryan Gold raised close to $10.2 million. This brings the
company’s total estimated cash position to approximately $16 million. The company has no debt
and is well funded to complete its spring/summer exploration program.

Personnel
The company is led by Michael Skead as CEO, who brings global exploration and management
experience to the team. He has managed exploration teams for SAMAX (acquired by Ashanti Gold)
and Banro Corporation, Michael has a MSc in Exploration Geology. Shawn Ryan, President, will bring
his intimate knowledge of the White Gold District to the team. Vice President of Exploration is Ian
Gendall who brings over 22 years of management and exploration experience. The Chairman is
Murray John who is the President and CEO of Dundee Resources. Other directors include David
Schmit, Peter McRae, Richard Brissenden, Phillip Renaud, Mark Goodman and Ned Goodman who
bring a wealth of knowledge to the company.
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Solomon Resources

Solomon Resources is a gold exploration and development company with properties in the Yukon’s White Gold District,
British Colombia, Alaska and Mongolia. Its flagship asset is the Ten Mile Creek Gold Project in the Yukon, in which it owns
a 51% interest. Its other assets include a 51% interest in the Cry Lake Gold Project, a 20% interest in the Sleitat gold project
in Alaska and a 100% interest in the Baruubayan Uranium Project in Mogolia. For the purpose of this report we will be
looking at its White Gold District property Ten Mile Creek Gold Project.
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Property Map

Source: Solomon Resources

Projects
The Ten Mile Creek Gold Project is located in the White Gold District. Teck Resources explored the property from 19982000 conducting geological mapping, soil and rock sampling and some trenching. It was able to identify various targets of
interest, delineating five mineralized zones: Jual Vein System, Cupid Zone, Ten Grid, Ten west and Galena Creek-Five Mile.
The property comprises of a 51/49 joint venture between Solomon Resources and Radius Gold after an earn-in has been
completed.

Radius’ option to acquire the property consists of a 1.0% NSR

to a third party and a 1.5% NSR to Teck

Resources, payments of $350,000 of which the last $100,000 may be made in stock and royalty payments of $10,000 per
year. Solomon has an option to earn 51% interest from Radius Gold by making $500,000 in cash payments, issuing 1
million shares and committing $2.5 million in exploration work over three years.
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In 2010, Solomon conducted a work program of six drill holes, taking 2,650 soil samples and trenching 1,148 metres.
Through this program the company discovered four new zones: Skukum Zone, Jack London Zone, Sourdough Joe Zone and
Klondike Kate Zone. These discoveries are upstream of the Ten Mile Creek Placer Gold camp.

Ten Mile Creek Gold in Soils Geochemical Anomalies

Source: Solomon Resources

The Skukum Zone, a sinuous gold-in-soil geochemical anomaly, is about 900 metres by 700 metres with values of up to
1,436 ppb gold and 4,630 ppm arsenic. One kilometre north of Skukum is the gold-in-soil geochemical anomaly Jack
London Zone which is about 1,600 metres by 600 metres in extent. Peak geochemical values reached 260 ppb gold. One
kilometre north-northeast of Jack London is the geochemical anomaly Sourdough Joe Zone which trends east-west in a
1,400 metres by 300 metre extent. Peak geochemical values reached 141 ppb gold. Four kilometres east of Skukum is the
east-west trending anomaly, Klondike Kate. It is approximately 1,600 metres by 400 metres and has returned peak
geochemical values of 698 ppb gold and 570 ppm arsenic.
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2011 Exploration Program
Solomon plans to conduct a $0.9 million exploration program at its Ten Mile Creek Project in 2011,
drilling about 1,500 metres. It will also conduct airborne geophysical survey over the project
covering 27 square kilometres. Additional soil geochemical samples will be taken to expand the
known grid.

Financial position
The company had $1.2 million in the bank as of October 31, 2010 and is funded for its 2011
exploration program at the Ten Mile Creek Property. The company may require additional capital in
the short term due to its ongoing exploration program and overhead expenses.

Personnel
Solomon is headed by Randall Rogers as President and CEO. He received his B.Sc in Geology from
the University of British Columbia and his MSc in Mineral Exploration from Queens University. He
has had an extensive career in the mining industry, most recently with the RCMP specializing in
securities and market investigations. He is also President and CEO of Boss Power (TSXV.BPU, Not
Rated).

Director Ronald Netolitzky has over 36 years of mineral exploration experience. He has

worked as a consultant to both major and junior resource companies and is currently a director for
other public companies. Other directors, bring mineral exploration and financial expertise to the
company, including: WS (Steve) Vaughan and Paul Maarschalk.

Michael Starogiannis (416) 682-4222 – mstarogiannis@frasermackenzie.com
Neal Belovay (416) 682-4228 – nbelovay@frasermackenzie.com

March 4, 2011 / P. 34

WHITE GOLD DISTRICT - COMPENDIUM

Stina Resources Ltd.

Stina Resources is an early stage gold and vanadium exploration company with properties in the White Gold District and
Nevada. It has two prospective gold properties in Yukon, the Dime and Kodiak gold projects. Stina also holds a vanadium
property in Nevada which boasts a NI 43-101 compliant Indicated resource of 10.6 million short tonnes at an average
grade 0.39% vanadium pentoxide (V2O5) and an Inferred resource of 9.0 million short tonnes at an average grade of 0.42%
V2O5.

Ticker

Last

TSXV:SQA

$0.54

Insider
Ownership

Shares Out
(mm)

14.43%

25.54

Michael Starogiannis (416) 682-4222 – mstarogiannis@frasermackenzie.com
Neal Belovay (416) 682-4228 – nbelovay@frasermackenzie.com

Market Cap
(mm)
$13.79
Fully Diluted
Shares Out
(mm)
30.49

Cash (mm)
$2.90
Avg. Daily Vlm
(3mths)
54,800

WHITE GOLD DISTRICT - COMPENDIUM

March 4, 2011 / P. 35

Property Map

Source: Stina Resources

Projects
Stina’s flagship asset, the Dime Gold property, is located northwest of Kinross’ White Gold project and is host to past
placer mines. Originally staked and subsequently divested by Teck, Ryanwood Exploration followed and built a land
package on the previously explored property. Teck had demonstrated a broad anomalous Au-Ag-(Pb) zone 50 metres wide
and 1,200 metres in length. Stina subsequently optioned the land from Ryanwood Exploration and undertook a soil sample
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program in 2009. The program confirmed previous gold anomalies and also produced values ranging from 25 ppb to 256
ppb gold over a 700 x 150 metre grid. An additional gold anomaly was discovered and produced values of up to 6,082
ppb gold.
2010 saw a soil and trench program commence at Dime Gold and three soil anomalies were identified: Western, Central
and Eastern. The western anomaly was first discovered by Teck, with displayed values of up to 6,092 ppb gold and follows
an east-west trend. The Central anomaly is 1.6 km long by 350 metres wide and has demonstrated gold values of up to
147 ppb gold. The Eastern anomaly produced grades of up to 894 ppb gold and runs about 1.8 km long and up to 900
metres wide. Follow up trenching confirmed soil anomalies. There were four holes drilled on the Western gold anomaly
along with one hole on the Eastern gold anomaly. Highlights from the drill campaign include 4.15 g/tonne gold over 1.5
metres, 0.71 g/tonne gold over 32 metres, including; 1.10 g/tonne gold over 9.6 metres.

Dime Property Gold in Soils Geochemical Anomalies

The 6,400 acre Kodiak Gold property straddles the southwest corner of Kinross’ (Underworld) White Gold project and the
western boundary of Kaminak’s Kirman Gold project. It was optioned from Ryanwood Exploration in 2009 who had reevaluated the Geological Survey of Canada database searching for similarities to the Underworld White Gold project. It is
postulated that it is related to the same regional north-south magnetic anomaly. In 2009, there were 1,925 soil samples
collected covering approximately 28% of the property. Two anomalies were discovered with one showing values in the
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range of 14 ppb to 99 ppb gold and the other showing values ranging from 140 ppb to 308 ppb gold. Contrasting levels of
arsenic and antimony have been demonstrated on the property and it has a common association with gold mineralization
on Kinross’ property.
Based on the 2009 geochemical surveys results, 483 metres of trenching were completed in three trenches during the
2010 summer field program. Results of the trenching have yet to be released by the company. Soil surveys were taken on
an additional 30% of the property and second parallel anomaly with values of up to 856.58 ppb gold was discovered.

2011 Exploration Program
The company plans to conduct an airborne magnetic survey over the Dime property. Soil
geochemical samples will also be collected at Dime and plans are to drill 15-25 holes. At Kodiak the
company plans to undertake a substantial soil geochemical sample program. If the program at
Kodiak produces successful results the company could drill up to five test holes before the end of
the summer drill season.

Management and Directors
Stina is currently in a transition phase of leadership after former president Rod Sinn left for personal
reasons. Until a suitable replacement is found the company will be headed by Director James
Corrigan as President and Director Jim Wall as CEO. James Corrigan has investor relations
experience and has been a consultant to the company for more than five years. Jim Wall brings over
twelve years of management experience and was the financial controller for the company.

The

company has a team of consultants bringing in needed geological expertise, based both in the
North West Territories and Nevada.

Financial Position
As of the company’s fiscal year end September 30, 2010 it had $1.9 million in cash, with about
$60,000 in debt. The company completed a $1.0 million financing in October, which brought its
cash position up to an estimated $2.9 million. The company has sufficient capital for its 2011
exploration program, having budgeted $1.5 to $2.0 million for its White Gold projects.
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Northern Tiger Resources Inc.

Northern Tiger Resources is a gold and copper exploration company with numerous projects in Yukon. Its primary gold
property, 3Ace, located in the southeastern part of Yukon (not in the White Gold District) and has yielded high gold grades
in its first drill hole program. Northern Tiger has seven properties in the White Gold district. Sonora Gulch, its primary
project in the region, is an early stage gold, copper, molybdenum exploration prospects. It has also acquired five goldcopper exploration properties surrounding Capstone Mining’s Minto Mine. Capstone has back in rights on projects within
50 km of its mine.
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Source: Northern Tiger

Projects
Sonora Gulch is the company’s flagship White Gold project in Yukon. The property comprises 13,000 acres and is located
40 kilometres west of Capstone’s high grade Minto Mine. It is 100% owned and work to date includes 1,971 soil samples
and 58 holes drilled (11,414 metres) in which occurrences of gold, silver, copper and molybdenum were discovered. The
2008 drill campaign focused on the Nightmusic zone and Hole SG-08-27 which returned values of 4.96 g/tonne gold,
11.9 g/tonne silver and 0.23% copper over 26.6 metres. In 2009, the company completed 2,455 metres of drilling in
twelve holes primarily testing the Nightmusic zone. In 2009 the company also conducted soil and silt geochemical
sampling, mapping, prospecting and magnetic and radiometric surveys over the property. Through this work, a copper
molybdenum anomaly was discovered covering 2 x 1 kilometres. It also expanded the known gold trend to about 9 square
kilometres and identified three new gold anomalies, Gold Vein, Sonata, and Concerto Creek. Priority targets were drill
tested in 2010 in a 12 hole program on the Nightmusic anomaly. Highlights from Nightmusic drilling include Hole SG-1053 1.9 g/tonne gold, 6.1 g/tonne silver, 255 ppm copper and 13 ppm molybdenum over 16 metres; SG-10-55 7.6
g/tonne gold and 155.5 g/tonne silver, 548 ppm copper, 4 ppm molybdeunum over 6.0 metres; SG-10-51 0.8 g/tonne
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silver, 245 ppm copper, 19 ppm molybdenum over 288 metres. Additional geophysical surveys were conducted covering
4.8 square kilometres. A NI 43-101 report was recently completed on the property, which recommended a 16,400 metre
drill program. The company hopes to partner the project in order to focus resources at its highly prospective 3Ace project.

Sonora Gulch Project Gold in Soil Geochemical Anomalies

Source: Northern Tiger

The company acquired five prospective gold and copper properties in 2008 from Capstone Mining which included: Dad,
Mel, Bond, Led, and Del. The company has a 100% interest in all the properties, which are subject to a 65% interest back-in
right by Capstone for any copper located within 50 kilometres of its Minto Mine facilities. The DAD property was tested
with two drills in 2010, targeting copper, following the discovery of strong copper in soil geochemical anomaly. The
company is re-evaluating this property after disappointing drill results. The MEL property had both air and ground
geophysical surveys completed and results are being analyzed to determine if further exploration is justified. Other
grassroots properties with soil sampling and prospecting include: Koirat and Birman located northwest of the Sonora Gulch
property and Chopin located 20 kilometres southeast. The Deet project is located 85 kilometres northeast of Whitehorse
and is host to the Livingstone Creek placer gold camp.
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2011
In 2011, the company plans to conduct an IP survey over the Bond and the Del properties and will
likely trench and perform a soil survey at the Deet property. It also has plans to drill 10,000 metres
at its 3Ace property in southeastern Yukon.

Financials
The company recently raised $6 million through an equity financing, adding to the $791,985 on its
balance sheet, as of its third quarter ended October. The company has no debt and is adequately
funded for its 2011 exploration program.

Personnel
Greg Hayes brings his accounting experience to lead Northern Tiger as CEO and Director. He is
currently the CFO of Firestone Ventures and Shear Minerals and was previously a financial consultant
to junior explorers. Exploration is led by Dennis Quellette who brings over 34 years of experience to
the team. He currently serves as a consulting geologist to several other junior explorers. The Board
is made up of professional geologists who have exploration, finance, management and corporate
development experience. Directors include Lori Walton, Brad Mercer, Jesse Duke, and Pamela Strand.
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Appendix A
Geology - The White River District
The gold mineralisation in the White River area is
approximately 80 km south of the highly productive
Klondike

alluvial

goldfield,

which

is

hosted

in

amphibolite facies gneisses in the same Permian
metamorphic pile as the basement for the Klondike
goldfield. In this area, gold deposition occurred where
highly fractured and chemically reactive rocks allowed
intense

water–rock

interaction

and

hydrothermal

alteration, with only minor development of quartz
veins. Graphitic quartzites (up to 5 wt.% carbon) caused
chemical

reduction

of

mineralising

fluids,

with

associated recrystallisation of metamorphic minerals
(graphite, pyrrhotite, pyrite, chalcopyrite) in host rocks
and veins, and introduction of arsenic (up to 1 wt.%) to
form arsenopyrite in veins and disseminated through
host rock. Veins have little or no hydrothermal quartz,
and up to 19 wt.% carbon as graphite. Late-stage
oxidation of arsenopyrite in some graphitic veins has
formed pharmacosiderite.
Gold is closely associated with disseminated and vein sulphides in these two rock types, with grades of up to 3 ppm on the
metre scale. Other rock types in the White River basement rocks, including biotite gneiss, hornblende gneiss, pyroxenite,
and serpentinite, which have not developed through-going fracture systems because of their individual mineralogical and
rheological characteristics and hence have been only slightly hydrothermally altered themselves, have little hydrothermal
gold and have restricted flow of fluids through the rock mass.
There are some small post-metamorphic quartz veins (metre scale) that have been intensely fractured and contain
abundant gold on fractures (up to 40 ppm), but these are volumetrically minor. The style of gold mineralisation in the
White River area is younger than, and distinctly different from, that of the Klondike area. Some of the mineralised zones in
the White River area resemble, mineralogically and geochemically, nearby coeval igneous hosted gold deposits, but this
resemblance is superficial only. The White River mineralisation is an entirely new style of Yukon gold deposit, in which host
rocks control the mineralogy and geochemistry of disseminated gold, without quartz veins.

Source: *MacKenzie, Doug, Dave Crow, Mike Cooley, and Adrian Fleming. "Lithogeochemical Localisation of Disseminated Gold in the
White River Area, Yukon, Canada." Miner Deposita 45 (2010): 683-705. Print.
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