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UPFRONT 
 

Diversity: in terms of geographic mining locations; and in terms of minerals 
being explored.  
 
Golden Dory Resources Corp. (“Golden Dory” or the “Company”) is active in: 
(1) Newfoundland and Labrador (gold, uranium; and base metals); (2) Ontario 
(lithium and rare metals); and (3) Nevada (gold). 
 
This is a mining exploration company, and the performance of its shares and 
the reaching of our price objective are highly dependent upon the success of 
the drill bit and/or the Company entering into joint-venture agreements with 
mid- to larger-sized mining companies on the Company’s prospective 
properties. With its activities taking place in multiple areas, there is increased 
probability for success.   
 
RECOMMENDATION 
 

We recommend Golden Dory Resources Corp. as a Speculative Buy for long-
term, risk-tolerant investors. Share-trading liquidity is thin, an inhibiting factor 
for institutional traders. Our 12-month Target Price for the shares is $0.33. 
 
PROFILE 
 

Golden Dory is a junior mining exploration company with a diverse portfolio 
of mineral properties, including gold, uranium, and base metals, and lithium 
and rare metals. The Company’s primary focus is its flagship Huxter-Brady 
gold project in central Newfoundland, where the Company has just released its 
first NI 43-101 compliant resource estimate. 
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TARGET PRICE 
 
We have derived the following intrinsic values for Golden Dory using two valuation methodologies, as set out 
fully in our Valuation section beginning on page 5. 
 

 Peer Comparison - Property Valuation: $0.32 per share 
 Per Attributable Resource Ounce Valuation: $0.34 per share 

 
From these intrinsic value calculations, we have chosen a 12-month Target Price for the shares of Golden Dory 
of $0.33. 
 
CORPORATE STRATEGY 
 
The Company acquires properties in: (a) emerging mining districts; and (b) underexplored regions, through 
staking claims and joint ventures. 
 
To increase investor interest in the short-to-medium term, the Company will: 

 Focus on expanding the initial NI 43-101 resource estimate at the Company’s flagship Huxter Lane – 
Brady gold project in central Newfoundland, and complete a first resource estimate for Brady; 

 Advance the Pequop South gold property in Nevada with joint venture partner AuEx Ventures Inc.;  
 Seek a joint venture agreement for its Root Lake and Jackpot, Ontario lithium and rare metals properties.  

The Company is currently completing a technical report on the Jackpot lithium property, which will 
influence the next phase of exploration.  

 
INVESTMENT CONSIDERATIONS 
 

 The Company has interests in a diverse portfolio of mineral properties, including gold and base metals, 
uranium, and lithium and rare metals. 

 
 All of Golden Dory’s operations are in North America.  Both Canada and the USA are mining friendly 

countries with low political risks and supportive governments, well established mining laws, and excellent 
infrastructure. 

 
 In March 2010, Golden Dory released the results of the first NI 43-101 compliant resource estimate 

(prepared by Giroux Consultants) on the Huxter Lane option.  The resource estimate on the Mosquito Hill 
Zone concluded, at a 0.30 grams per tonne cut-off, 75,600 ounces of gold in the indicated category and 
488,800 ounces of gold in the inferred category.  A proposed 5000 meter diamond drilling program for 
2010 will focus on expanding this resource, and allow for a first resource estimate for the adjacent Reid 
Phorphy zone (Brady Property). 

 
 The Company’s entry into the Pequop Gold District through an option agreement with AuEx Ventures Inc. 

will provide significant exposure for the Company.  The area has come under significant attention with the 
development of the Long Canyon deposit by Fronteer Development Group Inc. and with Agnico Eagle’s 
West Pequop property.   

 
 Also in March 2010, the Company closed a previously announced non-brokered private placement of $1.5 

million in flow through-shares and non flow-through units.  The Company issued 4,601,500 flow-through 
shares at a price of $0.13 per flow-through share and 7,608,500 non flow-through units at a price of $0.12 
per unit.  Each unit comprised one common share and one share purchase warrant, with each warrant 
entitling the holder to acquire one common share at $0.20 for a period of 24 months from closing.  We 
estimate the Company’s current cash position to be $1,042,000.  Thus, Golden Dory is well financed to 
carry out its near-term exploration objectives. 
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OPERATIONS 
 
Golden Dory is a mineral exploration company with: (1) gold, base metal and uranium properties in 
Newfoundland and Labrador, Canada; (2) lithium and rare metal properties in Ontario, Canada; and (3) a gold 
property in Nevada, USA.   
 
The Company’s primary focus is its flagship Huxter Lane - Brady gold project in central Newfoundland, where 
the Company has just released its first NI 43-101 compliant resource estimate. 
 
The map below shows the regions in which the Company operates.  More detailed maps showing the 
Company’s properties are provided in Appendix 2: Properties, beginning on page 11. 
 
Map 1: Corporate Property Locations: Overview 
 

 
 Source:  Company 
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PROPERTY SUMMARY 
 
The key aspects of the Company’s properties are listed below.  A more detailed description of the properties is 
provided in Appendix 2. 
 

Table 1: Corporate Properties 
 

 
 

MINERAL PROPERTY OUTLOOK 
 
The Company’s plans for each of its projects over the next twelve months are indicated below: 
 
Huxter Lane–Brady Project 

 Golden Dory expects to begin a 5000 meter Phase 2 drilling program on the Huxter Lane-Brady property 
in Q2/2010.  The program will focus on expanding the above NI 43-101 compliant resource at the 
Mosquito Hill Zone.   

 The Company expects to complete sufficient drilling on the Brady property to allow for an initial resource 
estimate.   

 In addition to drilling, the Company will also perform preliminary metallurgical testing and environmental 
work. 

 
Pequop South Option 

 The Company is planning a work program consisting of follow-up prospecting and localized soil sampling 
in Q2/2010. 

 
Root Lake and Jackpot Properties - Lithium and Rare Metals 

 In 2010, Golden Dory expects to perform detailed sampling and commence diamond drilling at Root Lake, 
in addition to completing the due diligence channel and grab sampling started in 2009.  The Company is 
currently seeking joint venture partners to advance this project. 

 In Q1/2010, Golden Dory contracted Caracle Creek International Consulting Inc. to complete a technical 
report on the Jackpot property.  The technical report will help the Company plan the next phase of 
exploration. 

 
Remaining Properties 

 The remaining properties are of less priority for the Company over the next 12 months and, thus, should 
receive minimal capital expenditures. 
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VALUATION 
 
We provide two valuation methods to determine an appropriate value for the share price of Golden Dory 
Resources Corp.  These methods are: 
(1) Property Ratio Valuation; and 
(2) Per Attributable Resource Ounce (Gold) Valuation, for Mosquito Hill (Huxter Lane–Brady project). 
 
(1) Property Ratio Valuation Method 
 
Golden Dory is compared to four peers in our Property Ratio table below. 
 
We valued Golden Dory using the eResearch-derived Property Ratio Method, which focuses on corporate 
comparisons using the following criteria: 
 

 Companies having properties that host similar mineralization characteristics; 
 Companies that are similar in terms of being at the same stage in the production cycle; and 
 Companies located in the same region or in regions that are geologically similar. 

 
Golden Dory’s peer group is comprised of four TSX-listed companies, namely, (1) Canstar Resources Corp.; 
(2) Crosshair Exploration & Mining Inc.; (3) Melkior Resources Inc.; and (4) Playfair Mining Ltd. that are: 

(i) Focused on exploration of their gold properties; 
(ii) Junior mining companies at the exploration stage with no current production; and  
(iii) Committed to exploration of properties in North America and, more specifically, in Ontario, Quebec, 

and Newfoundland and Labrador. 
 

Table 2: Property Ratio Valuation 
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eResearch Approach 
eResearch’s method of property valuation takes into account the following: 
• The book value of the property is at the time of the latest financial statements, and the market value is 

based on the 50-day average share price; 
• When a company expenses exploration costs, we adjust the book value of properties by capitalizing these 

costs (this was done for Golden Dory); 
• The property value is adjusted for cash and cash equivalents, which after allowing for working capital 

requirements, are assumed to be used for exploration purposes; 
• We estimate the amount of capital expenditures (“capex”) to be spent over the next 12 months by the 

Company and adjusted the book property value accordingly (assumed at $1.0 million); 
• Assuming 100% equity financing of capex, we estimate the amount of equity and the number of shares to 

be issued, and adjust the equity per share of the Company accordingly (5 million shares at $0.20 per share, 
or $1.0 million); 

• Our Property Ratio shows the premium attributed by the market to the mineral properties portfolio in 
comparison to its book value of the properties; and 

• The Selected Ratio we chose for the Company (see “Analysis of the Property Ratio” following) reflects 
our expectation for the Company’s potential, after a careful analysis of the property portfolio, the expected 
capex program, and the timelines that the Company is expected to achieve over the next 12 months. 

 
The Property Valuation Approach is based upon an analysis of the Property Ratio, which measures the 
premium the market currently places on a company’s mineral properties. All else being equal, a higher 
premium indicates the market is anticipating greater future value from the assets in the ground, while a lower 
premium may represent an undervalued asset. Our analysis utilizes the latest available financial statements for 
the respective companies. 
 
Analysis of the Property Ratio 
 

In the table above, we estimated the value of Golden Dory’s mineral property portfolio 12 months forward by 
adding the anticipated $1.0 million capital expenditures for the forecast period to the existing mineral property 
value. Then we apply, to the Adjusted Book Value of the mineral property, the selected Mineral Property 
Ratio, as determined by analyzing and comparing the relative merits of the peer companies with the subject 
company.  
 
The Property Ratio for the peer group ranges widely between 0.82x and 5.62x and averages 2.58x, while the 
Property Ratio of Golden Dory is 1.64x. 
 
Shown below is a table indicating the intrinsic value over the next 12 months for Golden Dory at Property 
Ratio levels ranging between 2.00x and 6.00x (last nine items).  
 

Golden Dory Property Ratio Intrinsic Value 
Current Property Ratio 1.49x C$ 0.13 
Property Ratio: Next 12 Months 2.00x C$ 0.17 
Property Ratio: Next 12 Months 2.50x C$ 0.21 
Property Ratio: Next 12 Months 3.00x C$ 0.25 
Property Ratio: Next 12 Months 3.50x C$ 0.29 
Property Ratio: Next 12 Months 4.00x C$ 0.34 
Property Ratio: Next 12 Months 4.50x C$ 0.38 
Property Ratio: Next 12 Months 5.00x C$ 0.42 
Property Ratio: Next 12 Months 5.50x C$ 0.46 
Property Ratio: Next 12 Months 6.00x C$ 0.50 

 

Source: eResearch 
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We are choosing a ratio of 4.00x as the most appropriate for Golden Dory at the present time, based on the 
recent NI 43-101 compliant resource estimate of the Mosquito Hill Zone on the Huxter Lane Option.  The 
deposit remains open to depth and along strike and the Company plans on expanding the current resource 
estimate with a Phase 2 drilling program soon to be underway.  
 
At the Selected Ratio of 4.00x, the intrinsic value of Golden Dory Resources Corp. is $0.34 per share. 
 
 

(2) Per Attributable Resource Ounce (Gold) Valuation 
 
This valuation methodology pertains to the Mosquito Hill Zone at the Huxter Lane – Brady option in central 
Newfoundland.  Since the Company has not yet established reserves, we value this gold property on the basis 
of “per attributable resource ounce”. 
 
Under this method, we compute an intrinsic value for Golden Dory by calculating the value of the gold in the 
ground, unmined.  We used a gold resource of 564,400 ounces gold, the Company’s first resource estimate at 
the Mosquito Hill Zone released in March, 2010.  We used a range of values for gold, from $10/oz to $30/oz.  
The results are shown in the following table: 
 
Table 3: Matrix of Values Per Attributable Resource Ounce 
 

 
 
As shown above, using the mid-point of the matrix, the imputed value of Golden Dory’s Mosquito Hill deposit 
equates to $0.25 per share. 
 
COMMENT:  The resource estimate does not include any potential contribution from the adjacent Brady 
property which hosts the Reid Porphyry zone.  The Company plans to continue drilling and expanding the 
initial resource estimate while testing other priority targets to the Mosquito Hill and Reid Porphyry zones.  
Further delineation of resources will provide upside to our valuation. 
 
In order to determine an intrinsic value for all of Golden Dory, it is necessary to add the value of the 
Company’s other properties to that of Mosquito Hill. Since these other properties are not well advanced, we 
have estimated their book value by analyzing the Company’s exploration expenses. We calculate this 
combined book value to be $2.0 million, or $0.06 per share. Since Jackpot has a non-compliant historical 
resource of 2 million tons at 1.09% Li2O (lithium oxide), we are adding a slight premium for it. 
 
Thus, the total intrinsic value for Golden Dory using our Per Attributable Resource Ounce (Gold) methodology 
is $0.32 per share. 
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FINANCIAL REVIEW & OUTLOOK 
 
Financial Year End 
 
June 30 
 
Revenues 
 
The Company currently generates no revenues.  Golden Dory will report losses for the next few years until it is 
able to bring a project into production.   
 
Cash Burn Rate 
 
The operating expenses and cash burn rate for the 12-month period ending December 31, 2009 significantly 
decreased over the same period in the prior year due to a reduction in professional fees, corporate 
communications and trade shows, and travel and accommodations.  We expect these fees will be maintained at 
the current level going forward. 
 
The average monthly cash burn rate for the twelve month period to December 31, 2009 was $33,300.  We 
estimate a slightly higher average monthly cash burn rate for year ending June 2010 and 2011 of $34,000 and 
$35,000, respectively.   
 
Cash and Marketable Securities 
 
At December 31, 2009, the Company had $112,567 in cash.  Based on the Company’s operating and capital 
spending to date, and factoring in the financing of $1,511,000 (less a 7% finders’ fee) that closed on March 2, 
2010, we estimate current cash resources to be approximately $1,041,567. 
 
Cash at December 31, 2009 $112,567 
Financing (net of finders’s fee) $1,405,000 
Burn rate (for 4 months) * ($136,000) 
Exploration expenditures ** ($340,000) 
Cash at April 30, 2010 $1,041,367 
 
* We used a monthly burn rate of $34,000. 
* We used exploration expenditures of $340,000 for the four month period ending April 30, 2010. 
 
Capital Expenditures for Exploration 
 
A breakdown of significant operations for 2010 by property can be found in Mineral Property Outlook (page 
4).  A corresponding breakdown of the capital expenditures by project is provided below.  We expect capex for 
2010 to be $1,000,000.   
 
Huxter Lane - Brady $700,000 
Pequop South $200,000 
Root Lake and Jackpot $25,000 
Remainder projects $  75,000 
Total capital expenditures $1,000,000 
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SELECTED FINANCIAL INFORMATION 
 

 
 
COMMENT: The above table shows the financial results up to December 2009 and our estimates for fiscal 
years 2010 and 2011. The estimates include Golden Dory raising $1.4 million to finance exploration 
expenditures and operating expenses in 2010/2011 on top of the recent financing ($1.5 million gross, or 
$1.405 million net to the Company). 
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APPENDIX 1:  MANAGEMENT AND DIRECTORS 
 
1. MANAGEMENT 
 
Kevin D. Keats - President and Director 
Kevin Keats is President of A.S.K. Prospecting and Guiding, a globally-operating, Newfoundland-based 
exploration services company.  Mr. Keats is a co-recipient of the 2006 Bill Dennis Prospector of the Year 
Award and has more than 16 years experience in the mineral industry. 
 
Timothy Froude, P. Geo. - VP Exploration 
Timothy Froude has more than 20 years experience in the mineral exploration industry.  Mr. Froude served as 
a senior geologist and VP Exploration for several highly regarded exploration companies, including Crosshair 
Exploration & Mining Corp., and Cornerstone Resources Inc.  
 
Gordon Fretwell, LL.B. - Corporate Secretary 
Gordon Fretwell has been practicing corporate law for nearly 30 years, including 16 years specializing in the 
natural resources sector.  He currently sits as a director or senior officer of several high profile companies, 
including Northern Dynasty Minerals Ltd. and International Royalty Corporation. 
 
David Evans, M.Sc., P. Geo. - Exploration Manager 
David Evans has more than 25 years experience as a senior researcher with the Newfoundland Department of 
Natural Resources focusing on gold and base metal deposits in central Newfoundland. Mr. Evans is considered 
to be one of the leading experts on the metallogeny of Newfoundland. 
 
John Ryan, CGA - CFO and Director 
John Ryan is President of Spruce Ridge Resources, an Ontario-based mineral exploration company focused on 
gold and uranium.  He has more than 30 years of corporate and financial management experience. 
 
 
2. DIRECTORS 
 
Kevin D. Keats - President and Director 
 
John Ryan, CGA - CFO and Director 
 
Stephen Stares - Independent Director 
 
Dean Fraser, P. Geo - Independent Director 
 
Roland Quinlan - Independent Director 
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APPENDIX 2:  PROPERTIES 
 
A. Gold Poperties 
 
1. Huxter Lane–Brady Project 
 
Golden Dory’s 100%-owned Brady gold property is the Company’s flagship property.  The 7,850 hectare 
property, comprised of 314 claims in 2 contiguous licenses (See Map 2), is located along the Northwest 
Gander River in central Newfoundland.   
 
The Brady property overlies the Reid Porphyry Zone.  The Reid Zone was discovered in 2002 by Linear Gold 
Corp. during that company’s trenching and diamond-drill program.  From 2002 to 2004, exploration on the 
Reid Zone by Linear Gold Corp. and later by Meridian Gold confirmed the presence of significant gold 
mineralization.  Golden Dory acquired the Brady property in 2007 from Datan Resources for a 200,000 share 
payment.  The property is subject to a 1% NSR payment. 
 
In the fourth quarter of 2009, Golden Dory completed a Phase 1 exploration program which included 1,200 
meters of diamond drilling.  The program was successful in expanding the Reid Zone to the south and west and 
results indicate that the mineralization is open in all directions. 
 
Map 2:  The map below identifies the two claim groups Brady and Huxter Lane, and their prospective targets, 
the Reid Porphyry Zone and the Mosquito Hill Zone. 
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The potentially bulk-mineable near-surface gold mineralization of the Reid Zone delineated in the Phase I 
drilling program is similar to that of the larger Mosquito Hill Zone less than 2km to the southeast.  The 
Mosquito Hill Zone lies within the Huxter Lane property of which Golden Dory has the option to earn a 70% 
interest from Paragon Minerals Corporation. The 2,150 hectare Huxter Lane property is comprised of 86 
claims and is contiguous with the Brady property. 
 
Both the Reid Zone and the Mosquito Hill Zone include characteristics similar to that of the bulk tonnage, 
open pit mineable Fort Knox gold deposit in Alaska which has proven and probable reserves of 252 million 
tonnes averaging 0.47 grams per tonne gold (or 3.8 million ounces of gold).  The proximity and similarity of 
the two zones, and in addition untested targets identified by geochemical and geophysical surveys suggest that 
the Huxter Lane-Brady property lies within a structural zone that may host significant gold mineralization. 
 
In March 2010, Golden Dory released the results of the first NI 43-101 compliant resource estimate on the 
Huxter Lane option (See Table 1).  The resource estimate on the Mosquito Hill zone concluded that, at a 0.30 
grams per tonne cut-off, there was 75,600 ounces of gold in the indicated category and 488,800 ounces of gold 
in the inferred category.  The tables provide a resource estimate for a range of cut-off values. 
 
    Table 4:  Mosquito Hill Zone NI 43-101 Compliant Resource Estimate 

 
      Source: Company 
 
Mineral Exploration Outlook:  Golden Dory expects to begin a 5000 meter Phase 2 drilling program on the 
Huxter Lane-Brady property in May 2010.  The program will focus on expanding the above NI 43-101 
compliant resource at the Mosquito Zone.  The Company will also complete sufficient drilling on the Brady 
property to allow for an initial resource estimate.  In addition to drilling, the Company will also perform 
preliminary environmental work. 
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2. Pequop South Option 
 
In August 2009, Golden Dory entered into an agreement with AuEx Ventures Inc. to earn a 70% interest in the 
Pequop South property.  The 70/30 partnership requires that Golden Dory make US$2.85 million in 
exploration expenditures over a six year period and fund a bankable feasible study by August 2016.  The 
Pequop South property, comprised of 79 claims, is located approximately 40km to the southeast of the town of 
Wells, in Elko County, Nevada (See Map 3).   
 
The Pequop South property is adjacent to the south of Agnico Eagle’s Mountain Top property and near 
Fronteer Development’s Long Canyon property.  Both projects are currently in advanced stages of exploration.  
The red-filled ovals in Map 3 indicate gold mineralized zones. 
 
Results from Golden Dory’s field program consisting of geological mapping and rock sampling identified 
anomalous gold values on the Pequop South property. 
 
Mineral Exploration Outlook:  The Company is planning a work program consisting of follow up prospecting 
and localized soil sampling for the second quarter of 2010 on the property. 
 
Map 3:  The following map shows the Company’s Pequop South property, a 70/30 joint venture with 
AuEx Inc., and adjacent projects currently being carried out by Agnico-Eagle Mines Ltd. and Fronteer 
Development Group Inc. 
 

 
Source:  Company 
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3. Other Gold Properties 
 
Golden Dory has interests in two other properties, Aztec and Little Rattling Brook, that are being explored 
for gold.  Both properties are located in central Newfoundland and are either at an earlier stage of exploration 
or are less of a priority for the Company in the short-to-medium term (See Map 4). 
 
Map 4:  The map below identifies the locations of the Company’s Newfoundland and Labrador properties.  
The (1) Aztec and Little Rattling Brook properties are being explored for gold; and the (2) Burin and the Sims 
Ridge/Gabbro Lake (50/50 joint venture with Metals Creek Resources Corp.) properties are being explored for 
uranium. 
 

 
 
Source:  Company 
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B. Lithium and Rare Metals Properties 
 
Root Lake and Jackpot Properties 
 
Golden Dory has an option to earn a 100% interest in the Root Lake lithium property.  The 74 claim property 
is located in the Red Lake Mining District of Ontario, approximately 90km north of Sioux Lookout (See Map 
5).   
 
The Root Lake property is contiguous with and on strike with the McCombe prospect which reported a 
historical reserve of 2.3 million tonnes at 1.3% lithium and up to 380 ppm tantalum. 
 
In the second half of 2009, Golden Dory commenced due diligence channel and grab sampling in five trenches 
previously excavated in 1955.  The Company was unable to complete due diligence sampling due to weather 
conditions and trench caving.  However, the samples collected by the Company were analyzed and the results 
verified significant levels of lithium mineralization, and in addition, potentially significant concentrations of 
other rare metals including beryllium (Be), tantalum (Ta), niobium (Nb), cesium (Cs), rubidium (Rb) and 
gallium (Ga). 
 
Mineral Exploration Outlook:  In 2010, Golden Dory plans an aggressive search for a joint venture partner to 
fund future exploration, including diamond drilling at Root Lake.   
 
Map 5:  The map below identifies the locations of the Company’s Ontario Root Lake and Jackpot properties. 
 
 

 
Source:  Company 
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Golden Dory has an option to 100% in the four-claim Jackpot lithium property, located approximately 150km 
northeast of Thunder Bay, Ontario (See Map 6).  The claims, under option from local prospectors, are subject 
to a 2% NSR.   
 
The property hosts the Jackpot #1 and Jackpot #2 lithium deposits.  The #1 deposit is exposed at the surface 
with thickness ranging from 6 to 9 meters.  Records indicate that little work has been completed on the #1 
deposit.  The #2 deposit lies at shallow depths below the #1 deposit and reported to host historical resources of 
2 million tons grading 1.09% Li20 (non NI 43-101 compliant). 
 
Map 6:  Below is a section of the Jackpot property, hosting the Jackpot #1 and Jackpot #2 lithium deposits. 
 
 

 
Source:  Company 
 
Mineral Exploration Outlook:  In the first quarter of 2010, Golden Dory contracted Caracle Creek 
International Consulting Inc. to complete a technical report on the Jackpot property.  The technical report will 
help the Company plan the next phase of exploration. 
 
 
C. Uranium Properties 
 
Golden Dory has interests in two uranium properties.  The Burin property, also being explored for base metals, 
is located in Newfoundland and the Sims Ridge/Gabbro Lake (50/50 joint venture with Metals Creek 
Resources Corp.) is located in Quebec (See page 14, Map 4).  Both properties are at either an earlier stage of 
exploration or are less of a priority for the Company in the short-to-medium term. 
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APPENDIX 3: CORPORATE INFORMATION 
 
Golden Dory Corp. 
Corporate Office 
50 McCurdy Drive 
Gander, NL 
Canada 
A1V 1A2 
 
Tel:  709-256-4201/4216 
Fax:  709-256-4937 
Website:  www.goldendoryresources.com 
 
Kevin Keats, President 
Email: kkeats@goldendoryresources.com 
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APPENDIX 4: CORPORATE PICTORIALS 
 
 

             
Huxter Lane / Brady Gold Project Map 1                           Huxter Lane / Brady Gold Project Map 2 
 
 
 
 
 
 

              
 
Boulder of hydrothermal breccia, Pistol Lake,                    Vuggy quartz breccia boulder, Pistol Lake,  
Little Rattling Brook Project                                                Little Rattling Brook Project 
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ANALYST CERTIFICATION 
 
Each Research Analyst who was involved in the preparation of this Research Report hereby certifies that: 
(1) the views, opinions, and recommendations expressed in this Research Report reflect accurately the 

Research Analyst’s personal views concerning any and all securities and issuers that are discussed herein 
and are the subject matter of this Research Report; and  

(2) the fees, earnings, or compensation, in any form, payable to the Research Analyst, is not and will not, 
directly or indirectly, be related to the specific views, opinions, and recommendations expressed by the 
Research Analyst in this Research Report. 

 
eResearch Analysts on this Report:  
 
Shash Patel, B.Sc. (Act. Sc.), MBA: Shash Patel has been involved with investment research for more than 
six years, as a securities analyst and trader, and as a pension and benefits specialist. He joined eResearch in 
September 2009. 
 
Bob Weir, B.Sc., B. Comm., CFA: Bob Weir has 43 years of investment research and analytical experience 
in both the equity and fixed-income sectors, and in the commercial real estate industry. He joined eResearch in 
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eResearch Recommendation System 
 

Strong Buy:  Expected total return within the next 12 months is at least 40%. 
Buy:  Expected total return within the next 12 months is between 10% and 40%. 
Speculative Buy:  Expected total return within the next 12 months is substantial, but Risk is High (see below). 
Hold: Expected total return within the next 12 months is between 0% and 10%. 
Sell:  Expected total return within the next 12 months is negative. 
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eResearch Risk Rating System 
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rating: 
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Medium Risk:  Financial - Several years of revenue and positive earnings, balance sheet in line with industry average, positive 
free cash flow, adequate working capital solvency, may or may not pay a dividend. 

 Operational - Competitive market position and cost structure, industry stable, business model/technology is 
well established and consistent with current state of industry. 
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