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RECOMMENDATION
eResearch recommends the shares of Radisson Mining Resources Inc. (“Radisson” 
or the “Company”) as a  Speculative Buy. Our 12-month Target Price is $0.45 
per share, for potential upside return of 50% from the current share price.

PROFILE
Radisson Mining Resources is involved in the acquisition, exploration and 
development of mineral projects in northwestern Quebec and northwestern 
Ontario.

HIGHLIGHTS
►    Radisson exploration efforts focused on former O’Brien Mine Property, 

the highest grade gold producer in the Noranda-Val d’Or mining camp 
from the early 1930s to the mid 1950s.

► Recent NI 43-101 for Zone 36 East on O’Brien Property establishes a 
mineral resource and indicates excellent potential for expansion of the 
resource in several areas.

► Nearby mines in the Cadillac Camp include Agnico Eagle’s Lapa and La 
Ronde Mines, the latter being the single largest gold mine in Canada.

► Radisson’s molybdenum properties in northwestern Ontario provide 
attractive exploration potential and commodity diversity.

► Radisson requires signifi cant funding to undertake the next stage of 
exploration at Zone 36 East and other prospective properties. 

► Lack of investor awareness of the Company and its potential is a current 
challenge, but at the same time an opportunity for new investors.
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High
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eResearch Disclaimer: In keeping with the policies of eResearch concerning its strict independence, all of the 
opinions expressed in this report, including the selection of the 12-month Target Price and the Recommendation (Buy-
Hold-Sell) for the Company’s shares, are strictly those of eResearch, and are free from any infl uence or interference 
from any person or persons at the Company. In the preparation of a research report, it is the policy of eResearch to 
send a draft copy of the report, without divulging the Target Price or Recommendation or any reference to either in 
the text of the report, to the Company and to any third party that paid for the report to be written. Comments from 
Company management are restricted to correcting factual errors, and ensuring that there are no misrepresentations 
or confi dential, non-public information contained in the report. eResearch, in its sole discretion, judges whether to 
include in its fi nal report any of the suggestions made on its draft report.
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THE COMPANY

Radisson Mining Resources Inc. is a Quebec-based mineral exploration company, with an offi ce 
in Toronto. The Company is focused on the exploration of gold, molybdenum and base metals at 
its properties in the prolifi c Abitibi-Témiscamingue region of Quebec and in northwestern Ontario 
near Dryden.  

While the Company has a diverse portfolio of fi fteen properties in these two regions, its principal 
asset is the O’Brien Mine property, containing the O’Brien Mine (See: Appendix 2 page16) which 
was the highest grade gold producer in the Noranda-Val d’Or mining camp when in production. The 
O’Brien Mine produced 587,121 ounces of gold from 1,310,356 tons of ore, for an average recovered 
grade of 0.448 ounces per ton from 1925 to 1956. It was closed as the high grade mineralization 
was considered to be mined out on the developed levels. Management of Radisson also considers 
the Kewagama property immediately east of the O’Brien Gold Mine property and immediately 
west of the Globex-Queenston property to be highly prospective.

Radisson is at an exploratory stage, and has no producing properties or operating revenues. In May 
2007, the Company announced it had received the following National Instrument 43-101 mineral 
resource estimate: (1) Indicated Mineral Resource at Zone 36 East of the O’Brien Property of 
270,000 tons at an average uncut grade of 0.56 ounces of gold per ton, and a cut grade, based on a 
0.17 oz/ton gold cut-off grade, of 0.36 oz/ton gold; and (2) Inferred Mineral Resource of 182,000 
tons at an average uncut grade of 0.37 oz/ton of gold and a cut grade of 0.29 oz/ton gold.

PROJECTS

The Company’s exploration properties are set out in the following table

Properties Area No. of Direct Mineralization Offered for 
(hectares) Claims Interest Joint Venture

Destor 195 8 100% gold yes
Douay 838 29 100% gold yes
Estrades 278 18 100% copper, silver yes
Kewagama 112 3 100% gold no
La Reine 1150 27 Option for 100% molybdenum, gold no
Lépine 330 22 100% gold yes
Massicotte 13,624 104 61% gold yes
Massicotte JV  998 18 61% gold yes
O'Brien 576 21 100% gold no
Preissac 85 2 Option for 100% nickel no
Trécesson 1,505 40 100% gold, copper, zinc yes
Québec Total 18,693 292

Highway 512 6 100% molybdenum no
Harper Lake 192 1 100% molybdenum no
Olsen Bay 800 5 100% molybdenum no
Grave Lake/Smoothrock 2,016 15 100% molybdenum, gold no
Ontario Total 3,520 27

Table 1: Exploration Properties

Source: Radisson Mining Resources
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(1) Quebec Properties

The following map shows the location of Radisson’s Québec projects (Destor; Douay; Estrades; 
Kewagama; Lépine; Massicotte and the JV; O’Brien; and Trécesson):

Figure 1: Quebec Properties

Source: Radisson Mining Resources
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(2) Ontario Properties

The next map indicates the location of the Company’s Ontario projects (Highway; Harper Lake; 
Olsen Bay; and Vickers/Grave Lake:

Figure 2: Ontario Properties

Source: Radisson Mining Resources

As indicated, Radisson has a highly diverse property portfolio, given its eleven projects in 
northwestern Quebec and four properties in northwestern Ontario. Since 2004, the Company’s 
exploration work has been concentrated on the Zone 36 East on the O’Brien Property. See Appendix 
2 for more details on the properties. 

The Ontario properties are molybdenum focused, thus providing some commodity diversity. They 
are located approximately 100 kilometres south of Dryden, Ontario on highway 502, in an area of 
multi-metallic occurrences. These molybdenum properties were assembled in 2005, well before 
the recent run-up in molybdenum prices. All land claims are presently up-to-date.
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CORPORATE PRIORITIES 

(1) To further delineate the Zone 36 East deposit on the O’Brien Property, with a view to possibly 
developing a “new” O’Brien Mine.

(2) To determine and exploit the potential of the Company’s other properties, including its 
molybdenum prospects in northwestern Ontario.

(3) To acquire additional properties of interest that help diversify the Company’s assets by 
geography and commodity exposure.

RECENT DEVELOPMENTS

Radisson recently announced it has entered an option to acquire two exploration properties in 
northwestern Quebec.
1. The La Reine Property is located 65 kilometres north of Rouyn-Noranda, and appears to 

offer attractive potential for molybdenum and gold. It contains 25 claims covering 1,150 
hectares.

2. The Preissac Property is a nickel property consisting of 2 claims covering approximately 
85 hectares. It is located 30 kilometres east of Rouyn-Noranda.

The option agreement includes a $15,000 cash payment and the issuance of 800,000 Radisson Class 
A shares over 3 years to the claims’ holders. 

STRENGTHS AND CHALLENGES

Strengths:

• Attractive Mining Region:  Radisson’s projects are located in one of the most prolifi c mining 
camps in Canada, the Abitibi Greenstone Belt. Specifi cally, the O’Brien/Kewagama property 
is situated between Agnico Eagle’s La Ronde mine, Canada’s largest gold deposit, and its 
Lapa Mine.

• O’Brien Mine History:  The O’Brien Mine was the highest grade gold producer in the 
Noranda-Val d’Or Mining Camp when it was operated by O’Brien Gold Mines, Ltd. from 
1925 through 1956. Radisson controls a 100% interest in this property.  

• Diversifi ed Property Portfolio:  Radisson controls a diverse property portfolio given its nine 
properties in Abitibi region of Quebec, and four molybdenum properties in northwestern 
Ontario. 

• Management Team:   With recent additions to the management team and its board of directors, 
Radisson is well positioned to advance the exploration/development of its assets.
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Challenges:

• Funding:   Radisson’s exploration plans are dependent on further signifi cant capital raising 
initiatives, and eResearch expects that Radisson will need to return to the capital markets 
in the near term.  

• Numerous Properties:   With eleven Quebec properties and four Ontario properties, there is 
the potential for insuffi cient focus on the more promising or more important projects. 

• Early Stage Explorer:   Despite operating in attractive mining camps, Radisson remains an 
early stage explorer, and its new management team and directors must prove they can add 
value. 

• Lack of Investor Awareness:  Radisson needs to create increased investor awareness and 
improve the liquidity of its shares. The fact that Radisson is not yet on the radar screen of 
many investors might bode well for new investors.

FINANCIAL REVIEW AND OUTLOOK

Currency: The Company reports its fi nancial results in Canadian dollars. Given that most metals 
are priced in U.S. dollars, producing mining companies are being negatively impacted by the strong 
Canadian dollar, unless currency hedges are in place (unlikely). 

Revenue: Radisson is an exploration company and, accordingly, is not generating revenue, earnings, 
or cash fl ow.

Cash: The Company has cash of $0.4 million, and will therefore need to raise signifi cant funding 
going forward to undertake its exploration program. 

Exploration Spending:  The Company’s capital spending on exploration is expected to rise through 
2007, refl ecting a drilling program that we expect to commence in Sept/Oct 2007. We anticipate 
exploration spending of approximately $1.0 million for 2007, rising to $3.0 million in 2008.

Burn Rate: The Company’s (non exploration) non-discretionary expenses; ie salaries, offi ce and 
administrative, accounting fees, etc. for 2006 were modest at $42,000 per month. However, we 
anticipate that the average monthly burn for 2007 will rise to $50,000 refl ecting increased staff/
consultants, and other expenses. Annual G&A expenses for 2007 are forecasted at $600,000.

Financing: Radisson last completed a fi nancing in December 2006, when it raised $200,000 via 
a private placement of fl ow-through shares. We expect that management will return to the capital 
markets in the near term to fund its exploration initiatives, possibly raising in the range of $3 million 
to $5 million. We have used $4 million in our fi nancial forecast.

Debt Funding:  Radisson has no debt outstanding.
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Commitments and Obligations: 
• O’Brien Property: $1 million cash payment to Breakwater Resources in the event of 

commercial production.
• Kewagama Property:  2% NSR royalty, when brought into production.
• Highway Property: 2% NSR royalty with the possibility of a buy-back in return for $1 

million.
• Grave Lake Property: 2% NSR royalty, when brought into production.

Capital Structure: The Company presently has 39,402,851 million shares issued and outstanding. 
Fully diluted shares outstanding would be 48,661,389. Insiders control 2.4 million shares, or 6.1% 
of Radisson’s outstanding shares.

Options and Warrants: The Company has the following options and warrants outstanding:

Table 2: Options and Warrants Outstanding

Source: Radisson Mining Resources and eResearch

COMMENT: For our fi nancial forecasts, we include all options and warrants that are expected 
to be in-the-money based on our Target Price and expire towards the end of our 12-month forecast 
period. Accordingly, as shown in italics in the above table, we are calculating that an additional 
6.9 million options and warrants may be exercised, adding $2.8 million to shareholders’ equity.  

Financial Statements:  Set out on the following page are the Company’s fi nancial statements of 
Income/(Loss); Cash Flow; and the Balance Sheet, plus an accompanying comment.

1.  Options:

Exercise Price Number Weighted Comments Potential
Options: Average Equity

Life (yrs)
$0.15 257,830 2.9                  In-the-Money $38,675
$0.24 800,000 4.7                  In-the-Money $188,000
$0.27 300,000 0.9                 In-the-Money $81,000
$0.30 175,000 3.5                  In-the-Money $52,500
$0.30 2,225,000 5.0                  In-the-Money $667,500
$0.33 250,000 3.8                  Out-of-the-Money $82,500
$0.34 500,000 2.5                  Out-of-the-Money $170,000
$0.38 150,000 0.1                  Out-of-the-Money $57,000
$0.41 250,000 0.8                  Out-of-the-Money $102,500
$0.42 500,000 0.1                  Out-of-the-Money $210,000

Total 5,407,830 $1,649,675

2. Warrants

Exercise Price  Number Expiry Date Comments Potential Equity
Warrants:

$0.23 43,478 April-08 In-the-Money $10,000
$0.29 700,000 August-07 In-the-Money $203,000
$0.29 137,931 April-08 In-the-Money $40,000
$0.30 434,783 April-08 In-the-Money $130,435
$0.35 345,000 May-08 Out-of-the-Money $120,750
$0.39 33,333 August-07 Out-of-the-Money $13,000
$0.40 1,379,308 April-08 Out-of-the-Money $551,723
$0.40 800,000 December-08 Out-of-the-Money $320,000
$0.40 80,000 December-08 Out-of-the-Money $32,000
$0.45 3,450,000 May-08 Out-of-the-Money $1,552,500

Total 7,403,833 $2,973,408
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          Year Ending December 31:
2003 2004 2005 2006 2007E 2008E

Statement of Income/(Loss):
Operating Income 0 0 0 0 0 0
Non-Operating Income 602 13,233 10,016 31,197 30,000 30,000
General & Administrative Expense (240,250) (318,009) (470,591) (505,780) (600,000) (800,000)
Interest Expense (1,378) (3,083) (1,301) (9,027) 0 0
Amortization (446) (1,459) (1,722) (1,617) (1,600) (2,000)
Stock-based Compensation (89,145) (78,500) (78,776) (81,141) (90,000) (90,000)
Net Income/(Loss) Before Non-Recurring Items (330,617) (387,818) (542,374) (566,368) (661,600) (862,000)
Write-down of Mineral Properties (Recovery) (1,844,969) 0 (750) 0 0
Future Income Tax Recovery 1,019,704 190,661 416 24,491 0 0
Net Income/(Loss) (1,155,882) (197,157) (542,708) (541,877) (661,600) (862,000)

Total Shares Outstanding 28,154,867 32,515,424 33,258,760 39,392,851 52,726,184 65,226,184
Weighted Average Shares Outstanding 14,077,434 30,335,146 32,887,092 36,325,806 46,059,518 58,976,184
Earnings (Loss) Per Share ($0.08) ($0.01) ($0.02) ($0.01) ($0.01) ($0.01)

Statement of Cash Flow:
Net Income (Loss) (1,155,882) (197,157) (542,708) (541,877) (661,600) (862,000)
All Non-Cash Items 914,856 (110,702) 80,832 58,267 91,600 92,000
Cash Flow from Operations (241,026) (307,859) (461,876) (483,610) (570,000) (770,000)
Capital Expenditures (Properties) (546,821) (429,419) (136,174) (550,453) (1,000,000) (3,000,000)
Other Investing Items 0 (340,220) 285,967 (340,967) 0 0
Free Cash Flow (787,847) (1,077,498) (312,083) (1,375,030) (1,570,000) (3,770,000)
Working Capital Changes 25,430 50,231 17,724 (107,872) 209,410 (92,000)
Equity Financing 754,071 990,318 314,026 1,656,622 4,000,000 5,000,000
Debt Financing 2,843 (867) (1,006) (970) 0 0
Change in Cash (5,503) (37,816) 18,661 172,750 2,639,410 1,138,000

Cash, Beginning of the Period 58,694 53,191 15,375 34,036 206,786 2,846,196
Cash, End of the Period 53,191 15,375 34,036 206,786 2,846,196 3,984,196

         As at December 31
2003 2004 2005 2006 2007E 2008E

Balance Sheet:
Cash 53,191 15,375 34,036 206,786 846,196 984,196
Restricted Cash 459,000 209,780 10,000 282,542 2,000,000 3,000,000
Term Deposit 0 340,220 254,033 322,458 300,000 300,000
Other Current Assets 49,953 379,851 25,905 184,743 200,000 200,000
Mineral Properties 3,197,715 3,680,127 4,093,637 4,524,658 5,524,658 8,524,658
Total Assets 3,759,859 4,625,353 4,417,611 5,521,187 8,870,854 13,008,854

Accounts Payable 21,683 32,044 148,830 74,981 100,000 100,000
Current Portion of Long Term Debt 864 1,006 970 0 0 0
Current Liabilities 22,547 33,050 149,800 74,981 100,000 100,000
Long Term Debt 1,979 970 0 0 0 0
Future Tax Liability 904,008 840,774 938,243 913,752 900,000 900,000
Shareholders' Equity 2,831,325 3,750,559 3,329,568 4,532,454 7,870,854 12,008,854
Total Liabilities & Equity 3,759,859 4,625,353 4,417,611 5,521,187 8,870,854 13,008,854

Book Value (S.E.) Per Share $0.10 $0.12 $0.10 $0.12 $0.15 $0.18

COMMENT:  Radisson is a mineral exploration company and has not yet generated any operating revenues.  Our Net Loss estimate for 2007 is $661,600 
and the Net Loss estimate for 2008 is $862,000. Cash flow is equally negative, as would be expected. We anticipate that exploration spending of $1.0 million 
in 2007 will be financed by a fund raising in September 2007 of approximately $4 million, and potentially larger fund raisings in 2008.  Radisson has no 
debt outstanding. Overall, the Company's key financial challenge in the near term is to raise additional funding, and to lift the share price to maximize funds 
generated through the conversion of warrants and options. The timing and magnitude of the Company's fund raising will determine the timeline and extent of 
the Company's exploration program.  

Table 3: Selected Financial Statements

Source: eResearch
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VALUATION

Junior mineral exploration companies create value through the skill and competence of managment 
in evaluating, acquiring, exploring and developing properties. In addition to an assessment of these 
activities and management itself, eResearch is valuing Radisson using a Peer Comparison analysis, 
and a Share Value Per Attributable Resource analysis, based on the recent NI 43-101 mineral resource 
estimate for the O’Brien Zone 36 East Property.  

(1)  Peer Comparison 

For the Peer Comparison analysis, we have selected several junior mineral resource companies 
focused on precious and base metals exploration in western Quebec and Ontario. 

Queenston Mining Inc. (QMI:TSX) has an objective to explore and develop gold deposits along 
“Proven Mine Trends” in geopolitically stable areas. As a former producer, Queenston has the 
intention of returning to producer status. Its Cadillac property lies along strike approximately 3 km 
east of Radisson’s Kewagama Property. Other properties are located in Quebec, Ontario, Manitoba 
and Mexico. 

Golden Valley Mines Ltd. (GZZ: TSX-V) is exploring its grass-roots property portfolio consisting 
of both precious and base metals prospects located within the Abitibi Greenstone Belt in northwestern 
Quebec and northeastern Ontario. The company typically tests initial grassroots targets while owning 
a 100% interest, and then seeks partners to continue exploration funding. This allows the company 
to continue its generative programs and systematic exploration efforts at other majority-owned 
grassroots projects. Golden Valley Mines is headquartered in Val d’Or, Quebec.

Metco Resources Inc. (MKO:TSX-V) Metco is a Quebec-based junior precious and base metals 
exploration company, with 15 properties in Rouyn-Noranda, Matagami, Chibougamau, Lebel-sur-
Quevillion and Gaspe. Several of the properties have mineral resource estimates, and the company 
is at pre-feasibility stage on two of its properties.
   
Société d’Exploration Minière Vior Inc. (“Vior”)(VIO: TSX-V) is engaged in the exploration 
and development of gold and base metals properties principally in the Abitibi region of Québec. 
The company’s main asset, the Douay Ouest project, is located 60 kilometres south of Matagami, 
on the northern section of the Abitibi Greenstone Belt. This project is at a pre-feasibility stage and 
holds near surface resources of 190,000 ounces of gold at 5.7 g/t Au. Vior also wholly owns the 
Vezza-Noyard, Ligneris, Lac-Édouard, Buteux and Beauchastel properties and has interests in other 
properties in the Celoron, Mazarin and Desboues townships. 

Sirios Resources Inc. (SOI: TSX-V) is a Montreal-based exploration company engaged in the 
exploration for gold and base-metals deposits in the northwestern region of Québec. The Sirios 
geological team was awarded “Prospector of the Year” by the Québec Prospectors Association in 
2001, as a result of its success in the region. Sirios also holds 9.5% of Dios Exploration Inc., a 2002 
spin-off of diamond exploration assets. 

Globex Mining Enterprises Inc. (GMX:TSX) owns the property immediately to the east of 
Radisson’s O’Brien/Kewagama Property along the Cadillac Break, containing the historic Wood 
Gold Mine. Globex has a highly diverse portfolio of 57 properties across the Abitibi-Greenstone 
Belt and across North America, and joint ventures its properties for exploration/development/
production. Given Globex’s varied strategy and high mineral property ratio, we have excluded its 
data from our calculations.
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Analysis

In the Peer Comparison table above, the Property Ratio above measures the premium the market 
currently places on a company’s mineral property values. 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.

eResearch has calculated the value of Radisson’s Mineral Property portfolio 12 months forward by 
adding the anticipated 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. In this case, we have applied the peer group Average Ratio of 3.04x, to 
arrive at an intrinsic value calculation for Radisson of $0.58.  

(2)  Share Value Per Attributable Resource

Radisson Queenston Golden Valley Metco Vior Exploration Sirois Resources Globex
Mining Resources Mining Inc. Mines Ltd. Resources Inc. Mines Inc. Mining Enterprise

RDS: TSX-V QMI: TSX GZZ: TSX-V MKO: TSX-V VIO: TSX-V SOI: TSX-V GMX: TSX
 March-07 March-07 March-07 March-07 March-07 March-07 March-07

Corporate: 
Share Price (July 25, 2007) C$ 0.30 C$ 2.35 C$ 0.70 C$ 0.14 C$ 0.21 C$ 0.31 C$ 5.10
Shares O/S 39,402,851 40,775,316 52,163,516 104,848,955 70,158,112 56,338,571 16,680,950
Market Cap C$ 11,820,855 C$ 95,821,993 C$ 36,514,461 C$ 14,678,854 C$ 14,382,413 C$ 17,464,957 C$ 85,072,845

Mineral Properties:
Book Value (Cost) C$ 4,645,618 C$ 25,158,616 C$ 7,434,967 C$ 6,564,880 C$ 3,777,487 C$ 4,747,221 C$ 3,740,699
Market Value C$ 11,066,984 C$ 87,770,756 C$ 28,515,584 C$ 11,309,385 C$ 12,259,984 C$ 13,733,760 C$ 79,532,418
Difference C$ 6,421,366 C$ 62,612,140 C$ 21,080,617 C$ 4,744,505 C$ 8,482,497 C$ 8,986,539 C$ 75,791,719
Property Ratio 2.38 3.49 3.84 1.72 3.25 2.89 21.26
Average Ratio (Peers) 3.04

Adjusted Book Value (Cost) (1) C$ 7,645,618
Adjusted Property Ratio 1.45
Selected Ratio 3.04

Common Equity (Per Statements) C$ 4,329,707
Adjusted Common Equity (Selected Ratio) (1) C$ 22,926,768

Equity Per Share (Per Statements) C$ 0.11
Adjusted Equity Per Share (Selected Ratio) (1) C$ 0.58

Table 4: Corporate Comparison

Note (1): Mineral Properties and Shareholders’ Equity are adjusted for estimated capex of $3 million over the next 12 months.
Note (2): The share price for the peer group is, in each case, the average for the last 20 trading days.
Source: eResearch

Radisson Mining Resources. - Indicated Resource - Value Per Attributable Resource Ounce
Per Attributable
   Gold Resource Ounce $60.00 $70.00 $80.00 $90.00 $100.00 $110.00

Market Cap (C$ @C$1=US$0.93)
   Using Resource Ounce of 97,100 $6,197,872 $7,230,851 $8,263,830 $9,296,809 $10,329,787 $11,362,766

Value Per Fully Diluted Share
   Number of Shares 48,661,389 $0.13 $0.15 $0.17 $0.19 $0.21 $0.23

Radisson Mining Resources. - Inferred Resource - Value Per Attributable Resource Ounce
Per Attributable
  Gold Resource Ounce $30.00 $40.00 $50.00 $60.00 $70.00 $80.00

Market Cap (C$ @C$1=US$0.93)
   Using Resource Ounce of 53,700 $1,713,830 $2,285,106 $2,856,383 $3,427,660 $3,998,936 $4,570,213

Value Per Fully Diluted Share
   Number of Shares 48,661,389 $0.04 $0.05 $0.06 $0.07 $0.08 $0.09
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The Share Value Per Attributable Resource analysis outlined above provides an intrinsic value 
calculation for Radisson shares based on the estimated value of the Indicated Resource and Inferred 
Resource at the O’Brien Zone 36 East Property. This is derived using “in the ground” prices of gold 
prices ranging from US$60/oz to US$110/oz for the indicated resource and US$30/oz to US$80/oz 
for the inferred resource.   

The mineral resource calculation is taken from the NI 43-101 Technical Report on the O’Brien Mine 
Zone 36 East Mineral Resource Estimate, Cadillac, Quebec, Canada, authored by Luke Evans of 
Scott Wilson Roscoe Postle Associates Inc. The timeliness of this report is favourable, given its 
release in May 2007.  

Summing the value of the calculated resources per share at the Zone 36 East deposit gives an 
intrinsic value per share of $0.26 for this key property.

As indicated in the conclusions of the Technical Report, the Qualifi ed Person indicates that “there is 
excellent potential to increase the Zone 36 East resources above the 2,000 foot level and to discover 
new resources further at depth and along strike to the east.”  He outlines four exploration target 
areas within the Zone 36 East, two with excellent exploration potential, and two with moderate 
exploration potential.

COMMENT:  Accordingly, we await additional drilling to further test these areas of interest and 
potentially expand the mineral resource.

Investment Conclusions:

• The Peer Comparison analysis provides an estimated value per share of $0.58.
• The Share Value Per Attributable Resource at the Zone 36 East property provides an estimated 

value per share of $0.26 and, adding the remaining properties at cost, an estimated value of 
$0.28.

• Given the history of nominal fi nancings of the past, and the requirement for signifi cant 
funding going forward in order to undertake the planned exploration and development at 
Zone 36 East and its other properties, eResearch would like to see progress with respect to 
fund raising.  

• Based on the various analyses, Radisson has an estimated intrinsic value of $0.43.
• Giving consideration to the foregoing, eResearch has derived a 12-month Target Price of 

$0.45 for Radisson, representing a 50% increase from the current share price.  
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TECHNICAL OPINION
By Stephen Whiteside, TheUpTrend.com

The technical outlook for Radisson Mining Resources is currently mixed. 

On the bullish side, Radisson was able to break out above the long-term downtrend line (1) and, 
since making a new low in late 2006, has been able to make a series of higher lows (2).

On the bearish side, Radisson has stalled out at previous Resistance (3), and it looks like it is at the 
top of the current cycle, and is getting ready to cycle down (4).
  
Conclusion: Radisson looks like it may have to cycle down, before it can start to break out above 
current Resistance. Many junior mining stocks are currently experiencing similar chart patterns.

RISK FACTORS

• Resource Risk:  As an early stage mineral exploration company, there is no guarantee that 
any viable resource will be found to be economic. 

• Commodity Price Risk: Volatility of the commodities market could impact the price of 
precious metals being pursued by the Company.

• Revenues: The Company has no source of operating revenue, and signifi cant additional 
expenditures will be required before any meaningful operating revenues will be generated, 
if any.

• Capital Raising:  Signifi cant ongoing capital will be required to conduct exploration, 
maintain its ownership interest in the mineral claims, to develop the properties, establish 
mining operations, and operate a mine.

• Stock Price Volatility:  The stock price will be heavily infl uenced by the results of 
exploration.

• Future Production:  If mineral resources are developed, there is no guarantee that production 
will be profi table.

• Regulatory Risk: Government regulations could change, particularly environmental 
requirements.

• Competition:  The resource industry is highly competitive, and the Company competes 
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with many companies with greater fi nancial resources, management resources and technical 
facilities than itself. 

• Uninsurable Risks:  The Company may become subject to liability for accidents, pollution 
and other hazards, against which it cannot insure, or it may chose not to insure due to high 
insurance premiums. (The Company has general liability insurance for such risks.)

COMMENT:  Most of these risks are faced by small early-stage exploration companies, but to 
varying degrees.  
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APPENDIX 1:MANAGEMENT AND DIRECTORS

Dale M. Hendrick, Eng. - Chairman of the Board

Mr. Hendrick has served as the Company’s Technical and Financial Advisor for the past fi ve years 
and is President of Dale M. Hendrick and Associates, a geological consulting fi rm in Toronto. He 
was educated at the University of Ottawa and Queen’s University. He brings 50 years of experience. 
For many years, he served as a director and administrator of publicly-listed companies. He also 
has experience in arranging fi nancing for several large resource companies listed on The Toronto 
Stock Exchange.
 
Kenneth G. Murton, B. Comm. -  Director, President and Chief Executive Offi cer

Mr. Murton joined the Board and became President and CEO of Radisson in April 2007. He is 
experienced as a senior offi cer of mining and oil and gas companies. Mr. Murton presently is a 
director and previously served as Chairman, President and CEO of Khan Resources Inc., a prominent 
uranium exploration and development company. He also currently serves as Chairman of Canuc 
Resources Corporation, a company with gold properties in Ecuador. He was formerly an investment 
banker with The First Boston Corporation, now part of the Credit Suisse Group, and prior to that 
with A.E. Ames & Company Limited, now part of RBC Dominion Securities Inc. As a result of his 
experience and knowledge of capital markets around the world, Mr. Murton has acted in a consulting 
capacity to companies requiring assistance in raising capital.

Donald Lacasse, Eng. - Director, Vice President, Chief Financial Offi cer and Corporate 
Secretary

Mr. Lacasse is a civil engineer with 26 years of experience at Hydro-Québec as director of several 
departments. He has expertise in personnel management and overall project management, with more 
than 300 employees. In addition to being a long-time Radisson shareholder, he served as President 
and CEO from April 2003 to April 5, 2007.

Jean-Marie Dupont – Director

Mr. Dupont is a businessman who started his own business as a retailer of petroleum products, Les 
Pétroles Dupont. He founded Radisson Mining Resources Inc. in 1983 and served as the Company’s 
president during the fi rst few years, then as chairman of the board of directors. He resigned from 
the position as Chairman on April 5, 2007, but remains as a director on the board. 

Luc Simoneau – Director

Mr. Simoneau is a computer specialist and businessman, and has been a director of the Company 
since 1991. He is president of Micro ML Inc., a computer service fi rm in St-Hyacinthe, Québec.

James A. Stephenson, Q.C., P.Eng.,  Director 

Mr. Stephenson is a mining securities lawyer and has been active in merger and acquisitions in 
Canada and internationally. He has over 25 years of experience in identifying, negotiating, and 
fi nancing mining exploration and development projects and has been a director/offi cer or general 
counsel for a number of public companies.  Mr. Stephenson is associated with Integrated Asset 
Management Ltd., an alternative asset manager, which is forming a resource fund to invest in 
mining projects worldwide. Mr. Stephenson was also founder and CEO of China First Capital Corp, 
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a listed merchant banking operation, fi nancing mining properties and other projects in China. He 
graduated from McGill University as a metallurgical engineer and is a Professional Engineer, went 
to Osgoode Hall Law School and was admitted to the Bar in 1960.

Paul Cregheur, Geologist, Director 

Mr. Cregheur has his own mining consulting business. He started his career in mining in 1961 as 
a geologist at the Matagami Lake Mine, advancing to Mine Geologist at the Opemiska Copper 
Mine (Falconbridge) and the Poirier Mine (Rio Algom). In 1977, he became the mine evaluator 
for Mining Corporation of Canada (Noranda), and then Chief Geologist for Noranda’s Chabourne 
Division in 1982. From 1987 onwards he was Mine Manager of the Orion and Camfl o Mines 
(Malartic Hygrade), the Congress Mine U.S.A. (Republic Goldfi elds) and the Donalda Mine (Minorca 
Resources). Subsequently, he joined River Gold Mines Inc., and later became the President and 
Chief Operating Offi cer for the new Wesdome Gold Mines Ltd.

The Honourable James Kelleher, P.C., Q.C., Director 

Mr. Kelleher was called to the Bar of Ontario after completing his law studies at Osgoode Hall 
Law School. In 1968, he was appointed Queen’s Counsel (Ontario) and in 1988, Queen’s Counsel 
(Canada). A former member of Parliament and former federal Cabinet Minister, Mr. Kelleher is 
currently counsel with Aylesworth LLP, formerly with Gowlings LLP, and provides counsel in the 
area of corporate and commercial law, focusing on international trade.  

Exploration Team:

Raynald Vincent, P.Eng., Consultant
 
Mr. Vincent has more than 20 years of experience in mineral exploration. He graduated with a 
Bachelor’s Degree in geological engineering from Université Laval in 1983, and a Master’s Degree 
in project management from Université du Québec en Abitibi-Témiscamingue in 2002. Since that 
date, he has been a consultant in project management and mineral exploration, including acting 
as coordinator of the program promoting investment in mineral exploration in Québec for the 
Québec Mineral Exploration Association.  From 1983 to 1998, he worked as a project geologist for 
various mining companies including Inmet Mining Corporation, Cambior, Falconbridge Copper, 
and Noranda, being in charge of various gold and base metal exploration projects in Canada and 
abroad. He is a member of the Ordre des Ingenieurs du Québec and of the Geological Association 
of Canada. 

Gary Williams - Geological Consultant.   

Mr. Williams is a consulting geologist with over 25 years of geoscience experience. He graduated 
with a Hons. B.Sc. in Geology from the University of Western Ontario in 1977, and a M.Sc. in 
Hydrogeology from the University of Waterloo in 1993. His mineral exploration experience has 
concentrated on uranium, base metal and gold projects throughout Canada, while working for a 
number of major mining companies, including Eldorado Nuclear and Noranda. Mr. Williams is also 
an active member of the Association of Professional Geoscientists of Ontario, serving as a member 
of the Qualifi ed Persons Task Force for Environmental Geosciences, and currently as a member of 
the APGO Discipline Committee.
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APPENDIX 2: PROPERTIES

(1) The O’Brien/Kewagama Property
  
Background

Radisson’s principal asset is the O’Brien Mine Property, containing the former O’Brien Mine, the 
highest grade gold producer in the Noranda-Val d’Or Camp. More precisely, the O’Brien Mine 
was the principal gold producer in the Cadillac Camp, and the mine produced 587,121 ounces of 
gold from 1,310,356 tons of ore for an average recovered grade of 0.448 ounces per ton from 1925 
to 1956. 

Subsequently, new ownership led to a reopening of the mine in 1978 under the name of Darius 
Gold Mine Inc., and it produced 142,000 tons grading only 0.12 ounces per ton before closing in 
1981. Access below 1500 feet in the number two shaft became restricted because the surrounding 
pillars were damaged while mining too close to the shaft. 

In 1999, Radisson acquired the O’Brien mine site from Breakwater Resources and subsequent 
exploration has discovered a new zone which, based on exploration to date, contains gold 
grades similar to those of the original O’Brien Mine. This zone, entitled Zone 36 East is situated 
approximately 3600 feet due east of the original producing zone.  

Infrastructure currently on the O’Brien Mine site includes a 200 ton per day mill, headframe, hoist, 
offi ce building, mine laboratory, garage and a modern core logging building and exploration offi ce. 
The infrastructure is leftover from Darius Gold Mine, while the surface infrastructure has been 
removed from the Kewagama Mine site.

The property is situated one mile north of the town of Cadillac on Highway 117, approximately 35 
miles east of Rouyn-Noranda, Quebec.

Environmental

The Quebec Ministry of Natural Resources has exempted Radisson of all liabilities associated with 
tailings from the past mining operations. However, if the Company decides the use the same area 
for tailings in the future (likely in our view), Radisson would acquire all liabilities for the past and 
present tailings. 

The O’Brien Property contains relatively high levels of arsenopyrite, which occurs mainly in 
intensely altered wallrock where it can be abundant (2%-10%). 

COMMENT:  These environmental risks are viewed as manageable for Radisson.
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Geology

Radisson’s O’Brien Property is situated within the southern part of the Abitibi Greenstone Belt, 
which is the largest preserved Archean greenstone belt in the world, and one of the most continuous 
units of the Superior Geologic Province. The O’Brien Mine property straddles the Piché Group 
volcanic rocks that separate Pontiac Group metasedimentary rocks to the south from Cadillac 
Group metasedimentary rocks to the north. In the property area, all lithologies strike east-west and 
dip steeply south at about -85°. The Larder Lake-Cadillac Fault Zone is a major regional crustal 
break that cuts across the property. It consists mainly of chlorite-talc-carbonate ultramafi c schist 
and ranges in thickness from 100 ft. to 300 ft. in the mine area, and narrows signifi cantly to about 
a 40 ft. width to the east of Zone 36 East.

Mineralization

The main mineralized structures (“veins”) are generally narrow, ranging in true thicknesses from 
a few inches to 22 ft., but have good continuity both horizontally and vertically. Gold-bearing 
veins occur in different lithologies of the Piché Group and the Pontiac Group. The veins cross the 
stratigraphy at low angles and are occasionally folded, particularly in volcanic and argillic host 
rocks. Generally the veins strike eastwest (085° to 097°), dip steeply to the south (-80° to -90°), 
and contain higher grade shoots that plunge steeply to the east. With exploration work focused 
on the Zone 36 East, diamond drilling has confi rmed that the mineralization continues east to 
the Kewagama shaft, and is still present vertically at a depth of 1400 feet, thereby improving the 
potential for increasing existing resources. 

Figure 3: Cadillac Mining Camp Geographical Map

Source: Radisson Mining Resources



Initiating Report                                                  eResearch

19July 26, 2007

Figure 4: O’Brien Mine

Source: Radisson Mining Resources

Mineral Resource Estimate

The following mineral resource estimate for Zone 36 East was calculated using all of the historic 
surface and underground diamond drilling available up to April 2007 and, is therefore, very 
recent.

Table 5: Mineral Resource Estimate

Source: eResearch

NI 43-101 Conclusions:

• There is excellent potential to increase the Zone 36 East resources above the 2,000 Level and 
to discover new resources further at depth and along strike further to the east.  The current 
Zone 36 East resource blocks are generally 50 ft. to 200 ft. wide by up to 1,000 ft. in length 
along plunge directions, which are mostly very steep to the east.

• Further drilling is warranted to target untested or open areas situated around the current Zone 
36 East resource blocks and to explore below the 2,000 Level. The deepest resource block 
extends for approximately 200 ft. below the historical 2,000 Level underground development, 
which is located at approximately 2,000 ft. below surface (6,100 ft. elevation). Zone 36 East is 
essentially open at depth. Only one hole, OB04-01A, has been drilled below the 2,000 Level 
to date. This hole generally intersected sub-economic gold grades at approximately 4,300 
ft. to 4,500 ft. below surface. The hole did, however, intersect four narrow but signifi cant 
mineralized zones, which averaged 0.046 oz/ton to 0.081 oz/ton gold, in the favourable 

Classification Tonnage Horizontal Uncut Cut Contained
(tons) Thickness Gold Gold Cut Gold

(ft.) (oz/ton) (oz/ton) (ozs)

Indicated Resource 270,000 4.7 0.56 0.36 97,100

Inferred Resources 182,000 4.6 0.37 0.29 53,700
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Piché Group stratigraphy and these are similar to the lower grade intersections situated next 
to resources blocks located above the 2,000 Level.  The best assay was 0.399 oz/ton gold 
over one foot.

• More exploration work should be completed before commencing a pre-feasibility study.
• A combined surface and underground exploration program is warranted with the key 

objectives of:
1. Signifi cantly increasing the current Mineral Resources;
2. Converting Inferred Resources to Indicated;
3. Carrying out underground mapping, sampling and close-spaced drilling to validate 

and improve the geological interpretation and to improve the current cutting level 
estimate;

4. Underground bulk sampling for metallurgical tests; and
5. Test mining for dilution and other reserve estimation related studies.

(2) Other Québec Properties

Massicotte Joint Venture

In March 2007, Radisson has an agreement allowing d’Arianne Resources Inc. (DAR:TSX-V) 
(“Arianne”) to acquire 50% of Radisson’s interest in its Detour Lake mining camp properties. They 
are located approximately 185 km to the north of Rouyn-Noranda, Québec and 15 km east of the 
Detour Lake Mine which produced 1.8 million ounces of gold between 1983 and 1999. Arianne 
must spend $1.5 million on exploration by August 31, 2010, and make $75,000 in option payments 
and issue 300,000 shares of Arianne to Radisson.

Most of the other Québec properties are offered for joint ventures with third parties, as management 
is focusing its efforts on its O’Brien Properties and the molybdenum properties in Ontario. 

Properties Area No. of Direct Mineralization Offered for 
(hectares) Claims Interest Joint Venture

Destor 195 8 100% gold yes
Douay 838 29 100% gold yes
Estrades 278 18 100% copper, silver yes
La Reine 1150 27 Option for 100% molybdenum, gold no
Lépine 330 22 100% gold yes
Massicotte 13,624 104 61% gold yes
Massicotte JV  998 18 61% gold yes
Preissac 85 2 Option for 100% nickel no
Trécesson 1,505 40 100% gold, copper, zinc yes

18,005 268

Table 6: Québec Properties

Source: eResearch
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(3) Ontario Properties

Table 7: Ontario Properties

Source: eResearch

In 2005, management identifi ed molybdenum as an attractive metal with high growth potential, 
and subsequently acquired several molybdenum and gold properties in northwestern Ontario near 
Dryden. The properties were acquired through option agreements and staking, and cover a total area 
of 3,520 hectares in a region historically known for its gold and molybdenum showings. 
  
The Highway showing consists of two parallel veins approximately 12 metres apart, exposed in a 
road cut. This constitutes a new discovery, as no previous exploration for molybdenum has been 
reported in the immediate area. The showing is associated with northeast trending quartz veins, 
hosted by granodiorite. Prospecting and sampling programs to date have returned a number of high-
grade molybdenum analyses, with the best analyses including 0.91%, 1.53% and 4.32%. 

Another molybdenum and gold property has been assembled in the general area of the Highway 
showing. This property includes the Grave Lake molybdenum occurrence, as well as the Smoothrock 
and Angove gold showings. At Grave Lake, veins hosting molybdenum are oriented roughly parallel 
to the regional northeasterly fracture direction, which also parallels the splays off the Pipestone-
Cameron Lake-Manitou fault system to the north. At the Smoothrock Occurrence, previous 
exploration programs indicate that the property hosts both gold and molybdenum mineralization, 
with two separate zones of gold mineralization being outlined (the Smoothrock Lake Occurrence 
and the Angove Showing) near the west shore of Vickers Lake.

Regional geology in the area of the Highway, Grave, and Smoothrock occurrences includes an 
Archean complex of mineralized multi-phase intrusives, including gabbro and granodiorite phases. 
The region has long been considered favourable for both precious and base metal occurrences, 
although the molybdenum potential appears largely neglected. 

Further research into the molybdenum potential of the area also resulted in the staking of two 
additional properties, located in the Harper Lake and Olsen Bay areas around Manitou Lake to the 
north. 

A limited diamond drilling program was conducted on the Highway property’s molybdenum showing. 
The program totalled 181 metres in two drill holes. The fi rst hole intersected two zones with visible 
molybdenum mineralization. The upper zone is a new discovery, since it is not directly related to the 
mineralized zone located nearby, approximately 75 metres away on the roadside. The anomalous 
molybdenum values occur over a length of 6.9 metres (0.116 lb/ton). The lower mineralized zone 
is located approximately 45 metres vertically below the Highway mineralized showing. 

In the second drill hole, collared 25 metres north of the fi rst, molybdenum mineralization was 
noted intermittently from a depth of 54 metres to the end of the hole at 127 metres, that is, about 
85 metres vertically below the mineralization observed on surface.

Properties Area No. of Claims Direct Mineralization
(hectares) Claims Interest

Highway 512 6 100% molybdenum
Harper Lake 192 1 100% molybdenum
Olsen Bay 800 5 100% molybdenum
Vickers/Grave Lake/Smoothrock 2,016 15 100% molybdenum, gold
Total 3,520 27
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The Company has budgeted $45,000 for prospecting and $35,000 for trenching and sampling at 
these properties for 2007.

COMMENT:  The highest grade drill intersections include of 0.055% molybdenum (1.108 lb/ton 
Mo) over 1.5 metres. Further drilling is required on these properties.

The intention of this expansion into molybdenum is to improve the Company’s strategic diversity.  
The molybdenum properties add exposure to another valuable commodity, which has been highly 
sought after recently. Geographic diversity also improves, as Radisson becomes involved in the 
prolifi c untested mineral belts of the Precambrian Shield in western Ontario.
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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 refl ect 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 specifi c views, opinions, and recommendations 
expressed by the Research Analyst in this Research Report.
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management affairs of the company. He joined eResearch in 2004.
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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.

eResearch Risk Rating System 
A company may have some, but not necessarily all, of the following characteristics of a specifi c risk rating to qualify for that rating:

High Risk: Financial - Little or no revenue and earnings, limited fi nancial history, weak balance sheet, negative free cash fl ows, 
poor working capital solvency, no dividends.

 Operational - Weak competitive market position, early stage of development, unproven operating plan, high cost 
structure, industry consolidating, business model/technology unproven or out-of-date.

Medium Risk: Financial - Several years of revenue and positive earnings, balance sheet in line with industry average, positive free 
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or company may actively buy back stock.

 Operational - Dominant player in its market, below average cost structure, company may be a consolidator, company 
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