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ltem 3 - Summary

Philippe Giaro, P.Geo., president of Golden Share Mineral Corporation, commissioned
Jeannot Théberge, P.Geo., president of Services Géologiques T-Rex Inc., to write an
independent technical report on the Elwood property, in compliance with National
Instrument 43-101 regulations. The Elwood Property Technical Report is presented
according to the specifications of form NI 43-101F1.

The Elwood Technical Report was requested to prepare the listing of Golden Share
Mineral Corporation on the Toronto Stock Exchange and to prepare a placement to be
realized via prospectus.

The Elwood property consists of 21 contiguous mining titles covering approximately
2208 hectares in the Duckworth and the Lamport townships, NTS 52B/9, 70 km west of
the city of Thunder Bay, Ontario, directly south of the Lower Shebandowan Lake area
(figure 1).

The property limits covers approximately 5 km of the WNW-ESE trending Crayfish fault.
Immediately west and north of Elwood lies the North American Palladium Shebandowan
Nickel project, an Exploration Option and Operating Joint Venture agreement with CVRD
Inco which include the past producing Shebandowan Mine.

The property is accessible by road from Trans-Canada highway 11 to the Shebandowan
Community paved Shebandowan mine road. Then, heading south onto secondary roads
going south toward Peetawai Lake or south on Gold Creek road and then by trails
heading west roughly along the Crayfish fault.

In October 2007, 6531199 Canada Inc. and Golden Share Mineral Corporation
representatives signed a contract to reassign the Elwood property option agreement.

Previously, in March 2006, 6531199 Canada Inc. had signed an option agreement with
the title holders of the Elwood property : Mrs. Jeannette Anne Lynn Patola, Mr. Burt
Sigmund Haavaldsrud; Mrs. Patola represented both Mr. Wayne Bahlieda and Mr.
Eugene Starr succession.

In May 2007, Mr. Karl Bjorkman was contracted by 6531199 Canada Inc to stake the
area corresponding to claim TB 4214201, this claim which was part of the Elwood
property had lapsed and had to be repossessed. Claim 4214201 remains the property of
the Elwood property title holders and is part of the October 2007 agreement.

In September 2007, the title holders signed an addendum which modifies the original

option agreement. The payment schedule for the Elwood Option, including the
September 2007 addendum is presented in table 1.
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Table 1: The Elwood Option payment schedule

From To Date of payments Cash Shares of Galden Share Mineral
($ CAD) Corporation
6331199 Title holders |March 2006 $80.000.00 | nil
Canada Inc.
6331199 Title holders |March 10th 2007 $80.000.00 | nil
Canada Inc.
Golden Share |6531199 Sept. 30th 2007 $0.00]1.440,000 shares (as $360 000,00 equivalent)
Canada Inc.
Golden Share |Title holders |March 10th 2008  |$110,000.00 |nil
(firm)
Golden Share | Title holders |March 10th 2009 $40.000.00 | Plus equivalent of $70.000 in shares
Golden Share | Title holders |March 10th 2010 $40.000.00 | Plus equivalent of $70.000 in shares
Golden Share | Title holders |March 10th 2011 $40.000.00 | Plus equivalent of $70.000 in shares
Golden Share Total| $230.000.00|1.440,000 shares plus $210.000 equivalent

Upon production, a 2,0% N.S.R. is payable to the owner. 1,0% N.S.R. can be bought
back for CAD$1 000 000.

Table 2: The Elwood Option work commitment

Due Date Work Commitment By
Completed $100.000.00| 6531199 Canada Inc.
Dec. 317 2007 $50,000.00| Golden Share
Dec. 31" 2008 $100.000.00| Golden Share

“The Archean Superior Province represents the mining heartland of Canada, hosting
major camps in the Abitibi district of Ontario-Quebec and Red Lake region of western
Ontario. The Superior Province forms the core of the North American continent. Current
views regard the Superior Province as a collage made up of small continental fragments
of Mesoarchean age and Neoarchean oceanic plates, with a complex history of
aggregation between 2,72 and 2,68 Ga and subsequent post-orogenic effects.
Sedimentary rocks as old as 2,48 Ga unconformably overlie Superior Province granites,
indicating that most erosion had occurred prior to ca. 2,5 Ga.” [Percival, 2006]

The Elwood property mineralization is characterized by gold occurrences associated to
quartz veins with disseminated pyrite and pyrrhotite. These gold occurrences have been
worked in the past by the International Nickel Company (Inco). The most important
occurrences on the Elwood property have been labelled :U, Af, S1 and T2. The author
on a property visit obtained grade of 10,64 g/t Au from a selected grab sample (#
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23703). A package of felsic volcanics and tuffs on the property has had several
companies work on them recognizing gold mineralization within oxidized pyrite sections
such as at the U-zone and AF-zone. The author confirmed the presence of gold
mineralization.

“The latter half of the Late Archean (ca. 2.8-2.55 Ga) was an extremely favorable
period for orogenic gold-vein formation, and resulting ores preserved in mid-
crustal rocks contain a high percentage of the world's gold resource.” [Goldfard,
2001]

“The Shebandowan greenstone belt exhibits strong similarities to the Hemilo,
Timmins, Kirkland Lake and Val d’'Or gold camps both in geological and tectonic
evolution. Geological models based upon the gold deposits related to the
Timiskaming environments of the Abitibi are being used as effective guides for
exploration in the Shebandowan area.

The Shebandowan area displays many of the important elements of a distinct
class of gold deposits found within the Wawa-Abitibi subprovince. The main
characteristics of these gold deposits are their close spatial association with
Timiskaming aged felsic to intermediate stocks and dykes, occurring with slivers
of Timiskaming fluvial-alluvial sedimentary and volcanic rocks, which have
intruded 25 to 50 Ma older rocks in unconformable contact along major fault
zones. Gold ore bodies occur within composite stocks or along their margins,
adjacent to satellite dykes and sills, and along faults and lithological contacts
away from the intrusions. Orebodies in such positions are interpreted to represent
proximal to distal components of large magmatic hydrothermal systems centered
on, and possibly genetically related to, composite stocks. Ore bodies consist of
disseminated sulphides with variably developed stockworks of quartz-carbonate-
albite +/- K-feldspar veinlets, within zones of carbonate, albite, sericite and locally
K feldspar alteration.

Timiskaming-age stratigraphy east of Shebandowan (the Matawin Gold Belt)
continues to be the focus of exploration. Since the mid 1980's, over 200 new gold
occurrences have been discovered in the area, mostly as a result of surface
prospecting, which has brought to light the potential for additional gold
discoveries and illustrates the relatively unexplored nature of the belt.” [Parker,
2003]

The Elwood property western perimeter traverse 1,6 km east of past producer
Shebandowan Mine settling pond or 7,5 km from the mine itself along the Crayfish fault.
The Shebandowan mine historical production includes 2.6 million tonnes at 2.25% Ni,
1.0% Cu and 2.68g/ tPGE's in mafic to ultramafic rocks. [MNDM, “Ontario's Ministry of
Northern Developmentand Mines”]

The status of exploration on the Elwood property ranges from regional level works in the
western and southern most area to outcrop stripping and drilling in the central-eastern
area. No further development or operations exist on the property.

The author believes that the fundamental control of the gold mineralization on the

Elwood property is related to three important metallotects, which are 1) structural, 2)
stratigraphic and 3) thermodynamic. The auriferous felsic dykes supplied heat, pressure
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and possibly the source of the gold mineralization. The competent felsic dykes allow
tension fracturing; tension veins and veinlets inject the gold-bearing solutions along the
fractures. Several E-W dykes were identified on the property and they remain to be
sampled and eventually drilled.

We recommend that the next mineral exploration works target the Elwood mineralized
occurrences, while a second phase expands the area of investigation to the entire

Elwood property. These two phases of the recommended work program are to be
executed concomitantly.
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Figure 1
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ltem 4 — Introduction

Philippe Giaro, P.Geo., president of Golden Share Mineral Corporation (Golden Share)
contracted Jeannot Théberge, P. Geo. (OGQ), of Services Géologiques T-Rex (T-Rex),
to complete a technical report on the Elwood property. The present report has been
prepared according to the 43-101F1 form, which sets out specific requirements for the
preparation and contents of such technical reports in Canada.

The author, Jeannot Théberge, P. Geo., is qualified and independent under the National
Instrument 43-101 regulations.

The instructions given in National Instrument 43-101F1 form state that “the objective of
the technical report is to provide a summary of scientific and technical information
concerning mineral exploration, development and production activities on a mineral
property that is material to an issuer.”

Thus, the author reviewed the source of information listed below, and, completed the 43-
101F1 form with the appropriate information about the Elwood property. The
recommendations and the conclusion reflects the author's views on the project.

The main source of data directly linked to the Elwood property is the Geoscience Data
Portal of the Ontario government Ministry of Northern Development and Mines (MNDM),
which contains :

Assessment File Research Imaging (AFRI)
Ontario Geological Survey (OGS) publications
Mineral Deposit Inventory

Lithogeochemistry

Drill Hole Database

Abandoned Mines Information System

Geoscientific papers published by the Geological Surveys of Canada (GSC), research
papers published in scientific journals and scientific documents presented at various
mineral exploration related convention or symposium.

Discussions with professional geologists and prospectors who have completed historical
works on the Elwood property area:

e Joe Hackl, Shebandowan resident and experienced prospector who
discovered Inco's U showing.

e Claude Larouche, P. Eng., Thunder Bay resident, wrote several assesment
reports directly related to the Elwood property and in the immediate surrounding
area.
Some information and documents were collected by Alain Théberge at the Northwestern
Ontario Mines and Minerals Symposium in April 2006 and in April 2007, attended by
many geologists working in the Thunder Bay mining district, of particular interest :
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° discussions with Wim Vanderklift, Technical Specialist, who signed the
geological compilation maps produced by Inco in the late 1980's and worked on
the property with Inco's prospectors .

° Doug Parker, NWOPA 2007 presentation, De-Evolving Shebandowan
Greenstone Belt

If not specified otherwise , the currency figures are expressed in Canadian dollars
(CAD).

The metric system (Sl units) is used except when quoting historic documents. The most
significant units include : grams (g), kilograms (kg), metric tons (tonnes, t), for weights;
metres (m), kilometres (km) for distances; hectares (ha) for area; grams per metric tonne
(g/t) for gold or silver grades; weight percentage (%) for nickel, copper and cobalt
grades; degree Celsius for temperature.

The author visited the property on April 30th, 2006 and May 1st, 2006, three weeks after
Chibougamau Drilling completed holes DT-06-01 and DT-06-02 for 6531199 Canada
Inc. The core of DT-06-01 and DT-06-02 has been stored at Services Explorations T-
Rex facilities in Rouyn-Noranda. The author visited the most important showings, S1, T2,
Af and U, as labeled by Inco, and grabbed 4 samples from these zones (see compilation
map in back pocket for showing locations).

Table 3: 2006 property visit grab sample assay results

Zone Sample # Au (pph) Au {git) Agigit)
re-analysis
51 23701 5313 3,39 15,6
53 23702 1100 1,01 0.3
Af 23703 1750 10.64 42
u 23704 1073 822 56,6

In a second visit, on August 16th, 2007, five more grab samples along the Af-U zones
were selected and sent to the assayer's laboratory. Sample #1951 taken on the U zone
returned 4828 ppb Au by fire assay and 4,97 g/t Au by gravity. Samples #1952 to #1955
returned from 43 ppb Au to 313 ppb Au.
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Item 5 — Reliance on other experts

The mining titles of the Elwood property have been reviewed on CLAIMap, the Ontario
Government Ministry of Northern Development and Mines website responsible for this
matter. The titles are registered to various owners and fiduciaries. The legal agreements
binding the title holders to Golden Share have been written by law professionals. While
the author reviewed the legal documents, he is not qualified to express a legal opinion
on this matter.

While the author researched the source of information pertinent to the project, only the
2006 drill hole core and the 2006 samples described and assayed in historic assessment
reports were physically available for cross-examination. The vast majority of the
geoscientific data ( reports, assays, sections, geophysics) have been reported in
professional manner by geoscientists hired by recognized companies such as Inco,
Noranda, Landore. No evidence has been found to cast doubt on any significant
information used for this technical report.

Alain Théberge, B.Sc. (Hons), Solid Earth Geophysics program, an independent
consultant with over 15 years of experience in mineral exploration, has provided
assistance to the preparation of the Elwood Property Technical Report.

Services Explorations T-Rex and the author assumes the responsibility for the entire
report.
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Figure 2
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Figure 3 Claim map
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ltem 6 — Property description and location
6.1 Area

The Elwood property consists in a contiguous area of 21 mining titles, 20 claims and 1
patented claim covering approximately 2208 hectares. We note that the Elwood property
encloses 5 patented claims which are not included in Golden Share's Elwood property
option.

6.2 Location

The approximately 5 km (E-W) by 4 km (N-S) Elwood property area is centered more or
less around 48° 34' N, 90° 8' 30"W using NAD 83 coordinates system (figure 2). The
local magnetic declination is1° West.

The property (see map in back pocket) covers approximately 2208 hectares in the
Duckworth and the Lamport townships, NTS 52B/9, 70 km west of the city of Thunder
Bay, Ontario, directly south of the Lower Shebandowan Lake area. The property limits lie
immediately East and South of the Shebandowan mine property.

We found no evidence that the property has been legally surveyed. The boundaries of
the claim blocks are outlined on the Figure 3, as presented on CLAIMap.

The property is accessible by road from Trans-Canada highway 11 to the Shebandowan
Community, where the Shebandowan mine road joins secondary gravel roads heading
further south. The Peetaiwai Lake road traverses the Elwood property from the north to
the south. From the eastern area of the Elwood property, one can head east on a VTT
trail, which becomes a gravel road at the | zone and ends up on Duckworth road, which
was being maintained the day of our visit.

6.3 Type of mineral tenure

Ontario's Mining Act is the legislation which provides for acquiring land for mineral
exploration and development. Ontario's Ministry of Northern Development and Mines
(MNDM) administers the Mining Act, which sets out rules for all aspects of mineral
exploration and development.

A mining claim provide the claim holder the exclusive right to explore for those minerals.
Exploration works must be performed in order to maintain the claims in good standing.
This is called assessment work. This work must amount to at least $400 per claim unit (1
unit = 16 hectares) per year and be reported to the Mining Lands Section of the MNDM.

The claim holder's right is to explore for minerals on mining claims. Mining cannot take
place until the claims are brought to lease. Mining leases are issued for the express
purpose of undertaking mineral exploration, development or mining. The claim holder is
entitled to a lease upon fulfilling the requirements of the Mining Act.

Preliminary exploration may include the following activities:

1. Various ground surveys within control grids, such as geological mapping and
geophysical/geochemical surveys

Elwood 43-101 Technical Report — Jeannot Théberge
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N

. Airborne geophysical surveys

w

. Limited stripping and trenching
4. Limited bulk sampling
5. Various forms of drilling

The Elwood project may involve some types of work listed as Advanced Exploration
Works in Ontario's Mining Act regulations, such as :

6. Excavation of material in excess of 1000 tonnes.

7. Surface stripping on mining lands where the surface area over which the
surface stripping is carried out is greater than 10,000 square metres, or where
the volume of surface stripping is greater than 10,000 cubic metres, except where
all of the followingare satisfied:

a) Surface stripping is carried out in two or more separate areas on the
mining lands.

b) The edges of each area where surface stripping is carried out are
separated by a minimum of 500 metres.

¢) In each area where surface stripping is carried out, the surface area
over which the

surface stripping is carried out is not greater than 10,000 square metres,
and the volume of surface stripping is not greater than 10,000 cubic
metres.

8. Surface stripping on any mining lands of an area in excess of 2,500 square
metres or volume in excess of 2,500 cubic metres, if any of the activity occurs
less than 100 metres from a body of water.

6.4 Claim status

Option agreement

The Elwood property comprises 21 mining titles which can be acquire at 100% from the
claim holders provided that the conditions set in the legal agreements binding the claim
holders to 6531199 Canada Inc and Golden Share Mineral Corporation are met. Table
10 in Annex | presents in details the current mining titles status. The legal documents
pertaining to the Elwood property can be reviewed in Annex Il

Land tenure

One mining title, TB 8508, is a lease hold patent which includes land tenure. The 20

other mining titles cover Crown land. Mining title holders who comply with the Ontario
Mining Act regulations, must apply to obtain a mining lease prior to production.

Elwood 43-101 Technical Report — Jeannot Théberge
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The location of all known mineralized zones

The International Nickel Company produced detailed compilation maps including the
showings discovered in the easternmost area of the actual Elwood property, extending
eastward onto what is actually Mengold Resources, Gold Creek property. These
showings have been located on the compilation map (in the back pocket).

No mineral resources, mineral reserves and mine workings, existing tailing ponds, waste
deposits and important natural features and improvements are currently defined within
the Elwood property limits.

The CVRD Inco Shebandowan mine immediately west has stopped its operation.
No other showings or deposits have been recorded elsewhere on the Elwood property.
Royalties, back-in rights, payments or other agreements and encumbrances.

In October 2007, 6531199 Canada Inc. and Golden Share Mineral Corporation
representatives signed a contract to reassign the Elwood property option agreement and
the attached September 2007 addendum from 6531199 Canada Inc. to Golden Share
Mineral Corporation.

Previously, in March 2006, 6531199 Canada Inc. had signed an option agreement with
the title holders of the Elwood property : Mrs. Jeannette Anne Lynn Patola, Mr. Burt
Sigmund Haavaldsrud; Mrs. Patola represented both Mr. Wayne Bahlieda and Mr.
Eugene Starr succession.

In May 2007, Mr. Karl Bjorkman was contracted by 6531199 Canada Inc to stake the
area corresponding to claim TB 4214201, this claim which was part of the Elwood
property had lapsed and had to be repossessed. Claim 4214201 remains the property of
the Elwood property title holders and is part of the October 2007 agreement.

In September 2007, the title holders signed an addendum which modifies the original
option agreement. The payment schedule for the Elwood Option, including the
September 2007 addendum is presented in table 1 on page 5.

Firm work commitment totalling $250,000 was agreed upon in March 2006. 6531199
Canada Inc. has spent $100,000. Table 2 presents on page 5, presents the schedule of
the work commitment.

Upon production, a 2,0% Net Smelter Royalty is payable to the title holders, 1,0% N.S.R.
can be bought back for CAD$1,000,000.

6.5 Environmental liabilities and permits.
To carry out exploration work on the mining claims, there is no environmental obligation
required other than to respect the exploration regulations; as to obtain authorization from

the Ontario Ministry of Natural Resources to open path for the drilling equipment.

To carry out advanced exploration works as described above, further permitting is
required as defined in Part VII of the Ontario Mining Act.
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ltem 7 — Accessibility, climate, local resources,
infrastructure and physiography.

The Elwood property area is on broad and gently rolling topography. The property is
located at the westernmost extremity of the Great Lakes / St. Lawrence drainage bassin,
whereas Lake Shebandowan waters flow north to the Hudson Bay. The Elwood property
area is drained by and a number of small creek flowing into the Gold Creek which flows
into the Matawin River further east.

The property has elevations of 440 metres to 510 metres with topography trending east-
west and contours in certain areas ending abruptly in a northeast trend coincident with
cross cutting structural features. The property has good outcrop exposure on higher
ground and in lower areas glacial till and overburden covers the outcrops. In the area
glacial transports confirmed by glacial striae trending at 170°.

The tree species found in the Shebandowan Lake Planning area are predominantly those
typical of the Boreal (jack pine, black and white spruce, balsam fir, white birch and poplar),
with a Great Lakes - St. Lawrence influence. This influence can be seen by the presence
of some typical Great Lakes species such as Red and White Pine as well as some
scattered yellow birch. The sites surrounding Shebandowan Lake tend to be very
productive due to the soil types present, resulting in rich herb and shrub layers beneath
the main canopy.

Most stands in the area are biologically mature. The pure black spruce and cedar stands
tend to be over-mature. A large portion of the white spruce and balsam fir has been
damaged or killed by spruce budworm infestations over the last twenty years.

The closest airport with commercial flights is the Thunder Bay International Airport (YQT)..
The Canadian National Railway (CNR) mainline passes north of Lake Shebandowan. The
major public roads in the area are Highway 11, and secondary Highways 586 and 802.
Highway 11 runs along the northern edge of Lake Shebandowan. The Shebandowan
Mine road is a paved road that accesses the mine site south of Lake Shebandowan.

From the Shebandowan Mine road, we can traverse the property, North to South on the
gravelled Peetawai Lake road, where a large conduit allow to cross the Gold Creek.

The property can also be accessed from the East, along gravelled road and ATV trails
built by Inco in the 1980's and 1990's from the Duckworth road.

As noted in Chapman and Thomas (1968), the climate of the Shebandowan Lake area is
described as “modified continental”. Modified continental climates are those which have
a mean temperature difference of 30° Celsius or more between summer and winter. The
Planning Area is located in the Height of Land climatic region. This region is marked by
“a pattern of relatively low winter and high summer precipitationTable 4 is a summary of
seasonal averages for the Shebandowan Lake area from May to September, as derived
from the MNR Shebandowan Base records.
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Table 4: Shebandowan Lake, May to September Climatic Seasonal Averages

Variable Seasonal Average
Mean Temperature (°C) 17
Maximum Temperature (°C) 31.1
Mimimum Temperature (°C) 3.7
Mean Relative Humidity (%) 64
Maximum RH (%) 100
Minmmum RH (%) 228
Mean Daily Ramfall (mm) 6.3
Maximum Daily Rainfall (mm) 63.4
Mean Wind Spead (km/hr) 11
Maximum Wind Speed (km/hr) 50

In winter, the climate is much colder with temperature varying between -35° C and 0° C.

To the extent relevant to the Elwood mineral exploration project, the author is not aware
of any foreseeable problems relating to : weather, surface rights for mining operations,
the availability and sources of power, water, mining personnel, potential tailings storage
areas, potential waste disposal areas, heap leach pad areas and potential processing
plant sites.

Most mining services can be found in Thunder Bay, a city of 113,000, including diamond
drill contractors, geologists, prospectors, geophysical contractors, assay laboratories,
specialized equipment supply, etc.

A copy of Industry Canada's record for the community of Shebandowan, Ontario, is
presented in table 5 below.

Table 5: Shebandowan community

Latitude 48633095 N | |Longitude 90.138695 W
Total Population 133] |Remote Commumnity No
Total Dwellings 423| JRegional Municipality Thunder Bay

Dastrict
Total Land Area 149.055] [People Within 40 kin 1686
Principal Comimunity Thunder Bay| |People Within 100 km 127032
Distance 69.1748 km| |Reserve No
First Nation Band Name First Nation Band 0

Number

Elwood 43-101 Technical Report — Jeannot Théberge
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ltem 8 — History

Pre-Colonial period : Lake Shebandowan copper artifacts

“The first humans to live in Northwestern Ontario, the caribou-hunting Paleo-Indians,
pre-dated the forest. But as the massive glaciers of the last Ice Age receded northward,
the tundralike terrain disappeared. As the climate grew warmer and drier, a new group of
people established themselves about 5000 B.C. They belonged to the Shield Archaic
culture. They adapted their lifestyle to the new plant ecology. They pursued small game,
fished, and made copper tools.” [Matousek, 1987]

Colonial period : Discoveries on Lake Superior shores

1770 - Jesuit Fathers experimented with native copper found at Point Mamainse, north
shore Lake Superior. [MacKinnon, 1945]

1846 - Silver veins are reported in vinicity of Thunder Bay, Lake Superior. [MacKinnon,
1945]

Initial Canadian nonferrous metal production, of copper, began in 1848 at a mine on the
north shore of Lake Huron at Bruce Mines, Ontario, mining a deposit that had been
discovered there in 1846. [Cranstone, 2002]

19th Century confederation period : infrastructure development

Work on the Dawson Road, west of Thunder Bay, through the rugged Northern Ontario
terrain began in 1869. Completion of the first rail line to Thunder Bay from the west in
1882. Popular access to Shebandowan came with the 1901 construction of the Ontario
and Rainy River Railway.

While the most lucrative silver mined in the area came from the Islet on the Sibley
Peninsula, operations were also located in Current River and Shuniah in the late 1800's.

1896 -- The Quartzite Mine, downstream from the Elwood property along Gold Creek is
reported by the government geologists.

20th Century

1900 - 1902 The tiny Andowan Mine operates on the south shore of Lake
Shebandowan. [Simonsen, 2002]

1913 - Jules Cross discovered nickel-copper sulphide deposits on the south shore of
Lake Shebandowan.

1932 - Moss mine, Thunder Bay district, Ontario, commenced gold production west of
Elwood in the Shebandowan greenstone belt.

1936 - INCO buys the Ni-Cu deposits discovered by J. Cross in 1913

1943 - 1944 Gunflint Iron Mines Ltd. completed a surface work program of prospecting,
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channel sampling and diamond drilling (12 holes) to test the “Matawin iron formation”,
some gold mineralization is located around Inco's |-zone. ( 2 km east of Elwood property

)

1951 - INCO begins the exploration of on what would become the Shebandowan Mine.

1956 - 1957 [AFRI 52B09SE0055],[52A12SE8103] Monpre Mining Company Ltd.
Explored a block of claims along the Matawin iron formation in central Duckworth and
Laurie townships, the westernmost part of Monpre property covers the easternmost area
of the present day Elwood area. 5-7 km east of Elwood, ground geophysics, geological
mapping and diamond drilling delineated 100 million tons of 30% Fe and an open pit
mining pre-feasibility plan was prepared. The property went dormant until 1983 when the
patented claims lapsed. [Litchtblau1997 and OGS 1995]

1967 [AFRI 52B09SE0048] On Elwood's Af-U zone area : The prospect was apparently
discovered by Mr. Metro Penziwol in 1967. Mr. Penziwol carried out some trenching,
sampling and minor pack-sack drilling, but no technical reports are available.

1971 - 1998 The International Nickel Company (INCO) brought the Shebandowan Mine
into production in 1971 and operated the facility until 1998, with the exception of one
temporary closure (1992-1995). During its lifespan, roughly 9.4 million tonnes of ore
were processed to extract a nickel-copper concentrate, which was trucked in slurry form
to Copper Cliff Ontario for further processing.

1978 -- [AFRI 52B090050] On Elwood's Af-U zone area : UMEX Corporation drills 1000
feet ( 328 m) in 2 holes in the Penziwol showing equivalent to the U-zone intrusive area of
Inco. No assays reported. The property is optioned from Mr. Penziwol.

1982 - Penziwol re-claims what is now the southeastern area section of the Elwood
property, at that time the U zone is known as the Penziwol Gold-Silver Showing. The best
assay (# 9008) returned 1,128 oz / ton Au and 11,70 oz/ton Ag.

1983 - [AFRI 52B09SE0045] , [AFRI 52B09SE0048] A.M. DeQuadro, geologist, present a
report to John Woynarski on the Penziwol gold-silver property. 14 samples are assayed,
anomalous values in coper, lead and gold. Sample 9008 returned 1,128 oz/ton Au and
11,70 oz/ton Ag, samples 9005, 9009 returned between 0,3 and 0,4 oz/ton Au, sample
9011, 0,091 oz/ton Au, the other 10 less than 0,005 oz/ton Au

1985 - [AFRI 52A12SE8101] Geophysical report on an airborne electromagnetic survey by
Paterson Grant and Watson for Jalna Resources Ltd. The works is mostly outside of
Elwood's perimeter, to the east and southeast. Fugro's survey supersede this work.

1986 - [AFRI 52B09SE0033] Geophysical report on Gold Creek property of Metro Penziwol
by Phantom Exploration Services on 8,7 km of magnetics and VLF ground surveys.

1987 - [AFRI 52B09SE0016] Inco reported diamond drilling on Gold Creek property. Most of

the work falls east of Elwood. ( Inco's work is summarized on the compilation in back pocket

)
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1988 - [AFRI 52B09SE0013] Inco Gold reported diamond drill holes, mostly east of Elwood,
but touches the easternmost claims of current Elwood area. ( Inco's work is summarized
on the compilation in back pocket )

1988 - [AFRI 52B09SE0032] Inco Gold reported geological and geophysical surveys, mostly
east of Elwood, but touches the easternmost claims of current Elwood area. Inco's zone
A to O are defined all east of Elwood's perimeter. ( Inco's work is summarized on the
compilation in back pocket )

1988 - [AFRI 52B09SE0017], [AFRI 52B09SE0022], [AFRI 52B09SE9074] Noranda
Exploration Company reported geological surveying, prospecting and soil sampling to
locate gold occurrences on the Peewatai Lake project. The Noranda project is divided in
three blocks; 1) the Lamport block (within Elwood's perimeter, from the center to the
northwest area) ;2 ) the Peewatai block, mostly south of Elwood, and, 3) the Duckworth
block, completely east of Elwood.

1988- [AFRI 52B09SE0026] Noranda Exploration Company completed a radiometric
survey. The observed variance in radiometric response from 100 to 500 counts per
second largely reflects outcrop exposure. The study area correspond to the Penziwol
project (Inco's Af area) and its surroundings.

1988 - [AFRI 52B09SE0021], [AFRI 52B09SE0023] Prospecting report, and in an
addendum to his first report, Odgen wrote on a second visit on 4 claims in the northeast
of Elwood's property, then the Duckworth Township property of Walter M. Cummings
and Associates.

1988 - [AFRI 52B09SE0015] Inco Gold completed 33,5 line-km of magnetic survey on
Block West of Gold Creek property. (Now within Elwood's property).

1989 - [AFRI 52B09SE0007], [AFRI 52B09SE0012] Inco reported four diamond drill
holes on the west block of the Gold Creek property. ( Inco's work is summarized on the
compilation in back pocket )

1990 - [AFRI 52B09SE0005] Inco Exploration and Technical Services 1989 work
program included line cutting, geological mapping, prospecting, stripping, trenching,
detailed mapping and sampling, channel sampling and diamond drilling. Seven zones of
anomalous gold mineralization have been located through the course of the prospecting
and mapping program. These are spatially related to felsic intrusives which cut the
Timiskaming volcanic package.

1990 - [AFRI 52B09SE0008] Inco recorded 597,71 m of diamond drilling in 10 boreholes
around the Af and U zones. ( Inco's work is summarized on the compilation in back
pocket )

1991 - [AFRI 52B09SE0078] Inco reported some trenching and diamond drilling on their
Gold Creek property. On the Gold Creek West block,( now within the Elwood property, the
East block is not within Elwood's perimeter) gold mineralization is restricted to quartz-
carbonate ladder type veining within granodiorite dykes. The highest gold value, from a
grab sample of one of these veins, is 20 g/t Au. ( Inco's work is summarized on the
compilation in back pocket )
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1991 - [AFRI 52B09SE0002], [AFRI 52B09SE0006] Inco report diamond drilling on the
S1 zone. Nor the 80,47 m long borehole 78500-0 returned significant gold values, nor
the 84,12 m long borehole78499-0.

1991 - [AFRI 52B09SE0014] Inco filled some outcrop washing on Zone S1, no assays.

1995 - [AFRI 52B09SEO0001], [AFRI 52B09SE0004] Eveleigh, McKay and MacLean
conduct works to assess the gold potential of area's around the Crayfish Creek Fault and
the margins of the Peewatai Lake Stock on the Duckworth property. (currently northern
area of Elwood property, mostly north o the Crayfish fault.) A total of 18 samples were
taken for gold analyses. The highest value obtained was 149 ppb gold. A 22 line-km
magnetic survey indicates strong anomalies corresponding to the regional iron formation
hosting the Monpre Iron Ore Deposit.

1995 - [AFRI 52B09SE0009] Elwood Fournier carries out some prospecting work. No
assays are reported.

1995 - [AFRI 52B09SE0031] Elwood Fournier carries out some prospecting work, sampling
and drilling work. Visible gold and galena is reported. 16 grab sample assays are
reported on the “ A zone”, 4 grade better than 1,0 g/t Au, ( 1,92; 1,44; 1,58 and 2,04 g/t
Au). 9 grab sample assays are reported on the “B zone”, 4 grade better than 1,0 g/t Au, (
35,59; 1,91 ; 1,23 and 1,54 g/t Au ). 7 grab sample assays are reported on the “C zone”,
6 grade more than 1,0 g/t Au, ( 15,77; 13,92; 18,79; 21,39; 15,84 and 180,62 g/t Au ). 8
more grab samples were send to the assayer by Eugene Starr and Fournier, the best 2
returned 3162 ppb Au and 1,19 g/t Au from claims 701852 and 701855. While this report
contain many significant results, the work does not appear to have been executed by a
professional geologist. Elwood's A,B and C zone appear to correspond to Inco's Sand T
zone (refer to compilation map in back pocket)

1995 - [AFRI 52B09SE0041] OVALBAY GEOLOGICAL SERVICES INC. present an
evaluation of the gold and base metal potential for the Duckworth property which overlaps
the southeastern area of current Elwood property. The focus of the report is not on the
Elwood area.

1997 - [AFRI 52B09SE0060], [AFRI 52B09SE0062] Landore Resources Ltd. Gold Creek
Property covers part of the south east area of current Elwood property. Works are
concentrated on the | zone and Sand Lake extension east of Elwood perimeter.

1997 - [AFRI 52B09SE0097] From August to October 1997, Clark-Eveleigh Consulting was
contracted by Yanks Peak Resources Ltd. to conduct geological mapping,
lithogeochemical sampling and prospecting on the Duckworth Property. Yang Peak's
Duckworth property correspond to the three northernmost claims of the current Elwood
property. The author concludes that : “The geology observed during the present program is
generally in good agreement with previous interpretations of the area(i.e.: Mooney 1990;
Rogers1995). ™ Grab samples returned gold assay values which varied from <5 ppb to
2579 ppb Au. Background gold values are <5 ppb.

1997 - [AFRI 52B09SE2001] In November 1997, Clark-Eveleigh Consulting was
contracted by Yanks Peak Resources Ltd. to conduct a diamond drilling program on the

Duckworth Property. Seven inclined holes (DW97-01 to DW97-06 and DW97-05A) totalling
873.46 m were drilled in the southeast corner of claim TB 1202313. (Holes DW-97-05, DW-
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97-05A and DW-97-06 would currently be part of Elwood TB 12482273 and the other holes
would be located just east of the Elwood property.) Gold mineralization, including coarse-
grained free gold, is associated with quartz carbonate veins within an altered felsic dike
of granodioritic to syenitic composition. Where intersected, this dike varies in width from
0.36 m to 2.56 m (true widths). The best intersection, obtained from hole DW97-03, is
6179 ppb Au over 0.91 m. The assay results suggest that the gold is heterogeneously
distributed within the dike. The gold-bearing felsic dike has been tested by drilling for
approximately 110m along strike and to a depth of 128 m.

1998 - [AFRI 52A12SW2006], [AFRI 52BSE2007], [AFRI 52B09SE2005] Landore
Resources Gold Creek property covered the southeastern portion of current Elwood
property. Landore work mostly on the | zone and the Sand Lake extension outside of the
Elwood perimeter.

2002 - [AFRI 52B09SE2011] On a subset of the present Elwood property : Prospecting,
trenching and rock sampling was carried out on the Gold Creek Property. One trench
labelled F returned values in gold and silver from grab samples of a 2m wide quartz vein
ranging from 6.79 to 150.04 g/t Au and 266 to 855 g/t Ag associated with minor galena,
chalcopyrite and pyrite. The next trench labeled G returned values in gold and silver from
one grab sample of a quartz-carbonate vein assaying 20.95 g/t Au and 3.30 g/t Ag
associated with weak disseminated blebs of galena, chalcopyrite and pyrite.

2002 - [AFRI 52B09SE2017] A gold prospecting program was carried out by Elwood
Fournier on mining claim #1245777 during the fall of 2002. 19 chip samples of 1'% to 2
pounds each were obtained and brought in for analysis. 2 samples returned over 30 g/t
Au.

2003 - [AFRI 52B09SE2020] A gold prospecting program consisting in stripping,
trenching, drilling and blasting was carried out by Elwood Fournier and hired help on
mining claims #1245777, 1248271, 1248272, 1187631 and 701851 during the summer
of 2003. 29 rock and chip samples of 12 to 2 pounds each were obtained and brought in
for analysis.12 samples returned over 1 g/t Au.

2004 - [AFRI 52B09SE2021] On Elwood property, D. Hunt reported on the fall
exploration program consisting of linecutting, prospecting and rock sampling carried out
in the northwest quarter of the property. Purpose of the program was to evaluate the
area for high grade gold mineralization similar to that previously discovered in eastern
portions of the property. The program produced no significant results.

2006 - In March 2006, 6531199 Canada Inc. optioned the Elwood property from the
current title holders. Within two weeks, a limited exploration program is completed to
meet the requirements of assessment work. Two diamond drill holes were completed to
test the S zone. The results of the drilling were positive. The local geology was better
defined. The gold assays confirmed the previous anomalous gold values published by
Inco from previous diamond drilling. [C. Larouche, 2006].

Fall 2006, winter 2007, 6531199 Canada Inc. conducted some prospecting (beepmat),
line cutting (east-west), and some geophysical orientation works. Ground magnetics,
HEM (Maxmin) and Induced Polarization orientation surveys were completed along east-
west lines to measure possible signatures of the known NNE-SSW structures and to
defined new ones. [A. Théberge, 2007]
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Item 9 — Geological setting.

The Superior Province

“The Archean Superior Province represents the mining heartland of Canada, hosting major
camps in the Abitibi district of Ontario-Quebec and Red Lake region of western Ontario.
The Superior Province forms the core of the North American continent. Current views
regard the Superior Province as a collage made up of small continental fragments of
Mesoarchean age and Neoarchean oceanic plates, with a complex history of aggregation
between 2,72 and 2,68 Ga and subsequent post-orogenic effects. Sedimentary rocks as
old as 2,48 Ga unconformably overlie Superior Province granites, indicating that most
erosion had occurred prior to ca. 2,5 Ga.” [Percival, 2006]

Wawa Sub-province

Most workers accept a correlation between the Wawa and Abitibi subprovinces across the
transverse Kapuskasing uplift. Within the Wawa subprovince, volcanism appears to have
begun with the 2.89-2.88 Ga Hawk assemblage. The 2.775 Ga Hemlo-Black River, 2.745
Ga Wawa and 2.72 Ga Greenwater and Manitouwadge assemblages indicate an oceanic
setting, the latter contains significant massive sulphide mineralization (Corfu and Stott,
1986; Sage et al., 1996a, b; Williams et al., 1991). Polat et al. (1999) reported a variety of
oceanic magma types from the Schreiber belt, and interpreted the belt as a tectonic
mélange (Polat et al., 1998; Polat and Kerrich, 1999; 2001).

Relatively late-stage volcanism at ca. 2.695 Ga took place during D1 thrusting.
Subsequent calc-alkalic to alkalic magmatism (ca. 2.689 Ga; Corfu and Stott, 1998b) and
associated coarse clastic sedimentation (Timiskaming type; <2.689 Ga) was followed by
emplacement of sanukitoid plutons (2.65-2.68 Ga) and dextral transpressive D2
deformation.

Mineralization occurs in two main regions: the Michipicoten-Mishubishu belt in the Wawa
area, and the Shebandowan-Schreiber belt to the west.

The Shebandowan-Schreiber mineral belt hosts important gold, iron, volcanic hosted
massive sulphide (e.g. Manitouwadge; Zaleski et al., 1999; Peterson and Zaleski, 1999)
and intrusion hosted Ni deposits. The most significant is the Hemlo gold camp, a large
disseminated deposit (Muir, 2003) in a strongly deformed, ca. 2.693-2.685 Ga volcano-
sedimentary sequence of probable Timiskaming affinity (Davis and Lin, 2003). Gold was
deposited during D2 sinistral wrench deformation between 2.680 and 2.677 Ga (op. cit.),
likely from fluids derived from granitoid rocks. [Percival, 2006]

Local Geology

The Matawin Gold Belt is made up of two thick sequences of Timiskaming metasediments
lying unconformably within Keewatin volcanic sequences. The sedimantary rocks
comprise argillite, greywacke, quartzite and conglomerate forming shallowly east-plunging
synforms marked by unconformable contacts. Rocks are predominantly non-to weakly
foliated,displaying well-preserved primary structures. The Keewatin metavolcanics are
made up primarily of well preserved mafic to felsic flows, with minor pyroclastic units.
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metamorphism occurring at the margins of larger intrusions.

The Elwood Property occurs in the Shebandowan greenstone belt with mafic volcanic-
tuffs and granodioritic intrusions in the center portion followed by Temiskaming

sediments to the south.

One nickel-copper and one gold-silver deposits have been defined in the Shebandowan

Camp, they are listed in Table 6:

Table 6: Shebandowan Greenstone Belt Economic Deposits1

Depaosit/ Camp

Type of deposit

Size and Grade®

Shebandowan

Ultramafic Intrusion — Hosted

8.7 Mt (@ 2.0% Ni, 1% Cu

North Coldstream

Mafic Intrusion — Hosted(?)

~2.75mT (@ 1.875% Cu ; Au. Ag

According to the MNDM Resident Geologist program websites, the closest mineral
deposits not being mined from the Elwood property is listed in Table 7.

Table 7: Closest Mineral Deposits1 not being Mine, MNDM list

Deposit Commadity Tonnage-Grade Ownership Reservel Status
Name/NTS Estimates and/or References References
Dimensions1
Ardeen Mine | Au 90650 T @ 153 g/T | Pele Mountain |The Ontario  |Over $2 M
52B/10SE,SW Au (uncut) Resources Inc. |Prospector, v. |spent in
. . a q - .
[84904 T @ 116 2/ (CMH 1. no.3. p.35 ef*;plmatlon
Au, assays cut to 2 oz 1998-99, p. (1998) smcel S
Au A]; 360) acquisition in
1996
inferred resource of
1082939T (@ 144
g/T Au (uncut)
[991 739 T @ 112 o/T
Au. assays cut to 2 oz
Au /]
Coldstream Au 32MT @ 0.066 opt  |Newhawk Gold |GR Drilled by
Porphyry Au Mines Ltd. Noranda and
52B/10SE (CMH 1998-99, Freewest
p-329) 1990/1991
1 The resources quoted in table 6 and 7 predates NI 43-101 original release, hence are not

43-101 compliant
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2.6 g/t Au:

West Vanguard: ~200
000 T @ 1.3% Cu, 1%
to 2% Zn, 0.28 opT Ag

(CMH 1998-99,
p.31)

4, 1997

Depaosit Commodity Tonnage-Grade Ownership Reservel Status
Name/NTS Estimates and/or References References
Dimensionsl
Pistol Lake Au 96mt @ 14gtAuor |D Parkerand B. |GR Drilled by
52B/09NW 29mt@26¢gtAu  |D'Silva Detector
Resources Ltd.
1994-95
Powell Au 250000 T (@ 0.25 opT |Saganaga NM, Jan. 22, Milling bulk
Aun Resources 1990 sample on site,
52B/0TSW 1992
Snodgrass Lake [Au 60mt @ 1.1 g/t Au Moss Lake Gold |CMH, 1997-98, | 1996 evaluation
52B/10SE Mines Ltd. p.323 work and drilling;
(CMH 1998-99, seeking TV
p-319) partner
Stewart / Au 60000t @ 3.0 g/t Au | M. Stewart GR Optioned to
Awvalon Ventures
Fire Tower Ltd.: 1997 active
52A/12SE exploration
Swanp River Au 998 000 T (@ 0.12 opT |Band-Ore CMH, 1998-99, |Bulk sample,
52B/09SE Au (el 673000 T @ |Resources Ltd. p.63 feasibility study
0.146 opT Au) (CMH 1998-99, 1975; drilling
p.63) 1987, 1995
Vanguard Cu, Zn, Au, |East Vanguard: 100 Optioned to News release, Drilling by
52B/09NW Ag 000 T @ 1.8% Cu, Allegheny Mines | Allegheny Mines |Allegheny i
34% Zn, 6.8 g/t Ag. | Corporation Corporation. Nov. | 1997

CVRD Inco Shebandowan Mine / North American Palladium Joint Venture

In a press releases dated 2007-May-01, North American Palladium Ltd. Announced the
Phase Il drill results from the Shebandowan Nickel/Copper project. In his May, 2007,
report the MNDM district geologist writes :

“North American Palladium Ltd has recently completed a 58-hole, 8441.5 m drilling
program west of the former producing Inco Shebandowan Mine that has delineated three
zones of mineralization: the D zone, the West zone, and the Road zone.

The D zone produced the highest grade intersections, including a 2.2 m interval grading
6.56% nickel, 1.25% copper, 2.5 g/t palladium and 1.2 g/t platinum with gold and cobalt
credits. A wider intersection of 13.8 m graded 1.35% Ni, 0.74% Cu, 1.1 g/t Pd and 0.3 g/t

Pt.

The West zone drilling intersected the zone numerous times, including one 18 m
intersection that returned 1.32% Ni, 2.22% Cu, 2.4 g/t Pd and 0.6 g/t Pt. The Road zone
intersections averaged 4 to 8 m wide and ranged from 1% to 2% Ni, 0.6% to 1.0% Cu.”
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ltem 10 — Deposit types.

The exploration concept

Orogenic gold deposits are present in metamorphic terranes of various ages, displaying
variable degrees of deformation. The host geological environments include volcano-
plutonic and clastic sedimentary terranes. The host rocks have been characteristically
metamorphosed up to greenschist facies conditions, and locally to amphibolite or granulite
facies conditions. The gold deposits typically occur within or in the vicinity of regional,
crustal-scale deformation zones with a brittle to ductile type of deformation. Some of them
likely are the present-day expression of ancient major tectonic boundaries. The geologic
structures generally indicate compressional to transpressional tectonic settings. The gold
deposits can be hosted by any rock type. [Moritz]

A wide diversity of morphologies

Typically, there is a strong structural control of the gold deposits and orebodies at all
scales. The morphology can be highly variable, including (1) brittle faults to ductile shear
zones, (2) extensional fractures, stockworks and breccias, and (3) fold hinges. The
orebodies can consist dominantly of altered host rock with disseminated mineralization or
of fissure-filled mineralization, i.e. veins, sensu stricto. The deposits can have a significant
vertical extent, exceeding 1 km in many deposits, reaching even 3.2 km in the Kolar gold
field in India.

Greenstone-hosted quartz-carbonate vein deposits

Deposits of this group, typified by the Mother Lode and Grass Valley and including many
important Precambrian examples, consist of quartz-carbonate veins in moderately to
steeply dipping brittle-ductile shear zones and locally in related shallow-dipping
extensional fractures. They are commonly distributed along major fault zones in deformed
greenstone terranes of all ages. Veins have strike- and dip-lengths of 100 to 1000 m either
singly or, more typically, in complex vein networks. They are hosted by a wide variety of
lithologies but there are district specific lithologic associations.

The veins are dominated by quartz and carbonate, with lesser amounts of chlorite,
scheelite, tourmaline and native gold; pyrite, chalcopyrite and pyrrhotite comprise less than
10 vol.% of the veins. The ores are gold-rich (Au:Ag = 5:1 to 10:1) and have elevated
concentrations of As, W, B, and Mo, with very low base metal concentrations. Despite their
significant vertical extent (commonly > 1 km), the deposits lack any clear vertical mineral
zoning. Wallrock alteration haloes are zoned and consist of carbonatization, sericitization
and pyritization. Halo dimensions vary with the composition of the host lithologies and may
envelope entire deposits in mafic and ultramafic rocks. [Robert, 2007]

Inco’s Shebandowan mine produced 2.6 million tonnes at 2.25% Ni, 1.0% Cu and 2.68 g/t

PGE’s. [MNDM] The Shebandowan mine is on the Crayfish Creek fault 10 km northwest of
the U-Zone showing.

Elwood 43-101 Technical Report — Jeannot Théberge

27



Services Géologiques T-Rex inc.

Iltem 11 — Mineralization.

The International Nickel Company (INCO) brought the Shebandowan Mine into
production in 1971 and operated the facility until 1998, with the exception of one
temporary closure (1992-1995). During its lifespan, roughly 9.4 million tonnes of ore
were processed to extract a nickel-copper concentrate, which was trucked in slurry form
to Copper Cliff Ontario for further processing.

Golden Share shall focus on the granodioritic intrusions, more specifically the
mineralized quartz veins in the dykes which exhibit NNE-SSW structure which have

been discovered in the area. The author grab samples results confirmes the Inco's
exploration works and further works shall pursue the historical works.
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Item 12 — Exploration.

At present, Golden Share has not explored the property. Previous exploration by
6531199 Canada Inc. has been filed. No new work is being presented other than the
samples from the property visits which are discussed with the geology.
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Item 13 — Drilling.

Golden Shares did not completed any drilling since the company signed the option
agreement with 6531199 Canada Inc. Historical drill holes from AFRI files have been
included on the compilation map.

Golden Shares has access to the core of drill holes completed by 6531199 Canada Inc.
in 2006.
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Item 14 — Sampling method and approach.

The grab sample preparation procedure involves the crushing of the entire sample
followed by quartering to obtain a representative 250 g sample which is entirely
pulverized and out of which a 50 g sample is isolated for analysis by fire assay.

The samples were assayed by fire assay procedure Au-AA24. They are decomposed by
Fire Assay Fusion and the analytical method employed is Atomic Absorption
Spectroscopy (AAS).

A prepared sample is fused with a mixture of lead oxide, sodium carbonate, borax, silica
and other reagents as required, inquarted with 6 mg of gold-free silver and then cupelled
to yield a precious metal bead.

The bead is digested in 0.5 mL dilute nitric acid in the microwave oven, 0.5 mL
concentrated hydrochloric acid is then added and the bead is further digested in the
microwave at a lower power setting. The digested solution is cooled, diluted to a total
volume of 4mL with de-mineralized water, and analyzed by atomic absorption
spectroscopy against matrix-matched standards.

Philippe Giaro, P. Geo. and president of Golden Shares completed a due diligence on
August 16 2007 accompanied by Alain Théberge, B. Sc. Geoph., and Donald Théberge,
president of 6531199 Canada Inc. prior to the signature of the option agreement, but it
consisted only in grab samples. No drilling results are reported in the current technical
report.

T-Rex cannot independently verify the geological or assay results for the drill hole
samples from previous mineral exploration campaign reported in assessment reports.
However, the work done by INCO, a world class mining company that forms the basis of
the historical record is assumed to have been conducted and performed in a
professional manner by a number of dedicated and qualified professionals over a number
of years.

Table 8: Fire assay procedure Au-AA24 specifications

Method Element Symbol Units Sample Lower Upper Default
Code VWeight (g) Limit Limit Overlimit
Method
Au-AA24 | Gold Au ppm 50 0,005 10,0 Au-GRA22
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Item 15 — Sample preparation, analyses and security.

All samples collected during the field visit were grab samples; they were assayed by
standard fire assay analysis. The samples were collected with a geological hammer or
sledge hammer for an average weight of 1 to 2 kg.

Samples were described, localised, numbered and immediately packed into plastic
sample bags, along with a tag; sample bags are sealed and placed into larger bags
which are then secured by plastic strip for transportation to commercial laboratories.

Accuracy and potential contamination of analytical procedure at the laboratory are

monitored by introduction of blanks and blind certified reference standards into the
sample stream. Usually a limited number of higher grade are checked by re-assaying.
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Item 16 — Data verification.

The verification of historical data is presented in the previous sections of the present
report.

A field verification was executed by Jeannot Theberge P.Geo. The principal showing and
outcropping veins were visited, sampled.

All samples collected during the field visit were grab samples; they were assayed by
standard fire assay analysis. The samples were collected with a geological hammer or
sledge hammer for an average weight of 1 to 2 kg. A total of 4 samples were taken and
numbered 23701 to 23704. The samples descriptions are presented below.

23701 : 5.59 g/t Au -Quartz vein; 5 to 15 cm in width in granodiorite dike; 2-3%
pyrite.Zone S1

23702 : 1.01 g/t Au -Quartz vein; 10 to 55 cm in width in granodiorite dike; 2% pyrite,
Zone S3

23703 : 10.64 g/t Au -Quartz vein; 15 cm in width in granodiorite dike 3-5% pyrite. Zone
AF

23704 : 8.22 g/t Au -Quartz vein; up to 2.00 m in width; 2% pyrite, Zone U

The samples were analyzed par fire assay by the Techni-Lab assaying laboratory in Ste-
Germaine de Boulé, Québec, Canada. The results are presented at Appendix 5.

While most of the core was not available for cross examination, discussions with
professionals who reported historical assessment works on the Elwood property
confirmed the high standards of the historical works.
We were able to discussed with :
e Wim Vanderklift, who signed the latest compilation covering part of the Elwood
property
for the International Nickel Company;
e Claude Larouche, P. Eng., who signed various report for Landore with partial covering
Elwood, the latest diamond drill hole report for 6531199 Canada Inc.
e Greg Paleolog, We were also able to discuss with Greg Paleolog of Fugro who
completed
the latest heliborne electromagnetic survey over the Elwood property.
and with local prospectors who worked on the Elwood property.
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Iltem 17 — Adjacent properties.

West and North

North American Palladium (NAP) Shebandowan option on the Shebandowan Mine
property lies immediately north and west of the Elwood property. In a press release dated
2007-05-01:NAP reported :

The mine is on the Crayfish Creek Fault within the Shebandowan Greenstone Belt, in a
series of mafic to ultramafic volcanics (10 km WNW from the U zone).

East

Geologica completed a 43-101 Technical Evaluation Report for Helm Exploration Ltd. /
Mengold Resources Inc. Gold Creek property immediately east of Elwood. While we
witness geophysics survey being executed, (HEM, IP), no drilling has been reported by
Helm Exploration Ltd. / Mengold Resources Inc.

South

All the claims south of the Elwood property appear open in the MNDM records.
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Item 18 — Mineral processing and metallurgical testing.

The property is at an early stage of exploration and no systematic mineral processing or
metallurgical testing has been performed.
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Item 19 — Mineral resource and mineral reserve
estimates.

The property is at an early stage of exploration and no mineral resource or mineral
reserve estimate has so far been performed.
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Item 20 — Other relevant data information.

Government Agencies

A number of government agencies are involved in the natural resource development,
utilization and management. Table 9 briefly outlined these below: [Simonsen, MNR, 2002]

Table 9: Government Agencies and Their Role in Natural Resources Development,
Utilization and Management.

Government Agency

Mandate

Ministry of Natural Resources

Ecological sustamability of natural resources, while achieving sustainable
development.

Ministry of the Environment

Sustain human health, ecosystems. recreation commerce and industry by
clean air, water and land.

Ministry of Northern Development
and Mines

A healthy, competitive and sustainable Northern Ontario economy and use
of provineial minerals.

Ministry of Municipal Affairs and
Housing

Wisely managed growth to support a healthy economy, which 1s
economically and environmentally sound and meets the full range of needs
of their current and future residents.

Mistry of Culture

Protection of Ontario's cultural heritage.

Department of Fisheries and Oceans

Safe, healthy productive waters and aquatic ecosystems for the benefit of
present and future generations.

Thunder Bay District Health Unit

The Sewage System - Land Development Program reviews all properties
that are developed or planning to be serviced with inground sewage
disposal. The Health Unit ensures that health and enviromment are protected.

The Elwood property lie entirely south of the Shebandowan Lake Planning Area as
published by the Ontario Ministry of Natural Resources in 2002.

The Planning Area

The current planning area,

based on the 1996 approved Shebandowan Lake

Management Plan, is based on the same landbase as the Restricted Area Order (RAO),
which includes Shebandowan Lake, its islands and the immediate shoreline area for 300
metres inland. The RAO was initially put in place to control development during the
operation of the INCO mine, but was revised in 1996 (approved in 1999) to prevent
development in areas that would likely have adverse impacts on the ecology of the lake
and thereby support the sustenance of the lake trout population. [Simonsen, MNR, 2002]

Mammals, Birds, Reptiles and Amphibians

Populations of mammals, birds, reptiles and amphibians are typical of those species
normally found in the boreal forest. Detailed analyses of resident populations are not
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available. Common loons, bald eagles, and ospreys are seen on a regular basis around
the lake. [Simonsen, MNR, 2002]

Species at Risk

Species at risk are native plants, mammals, reptiles, amphibians, molluscs, insects or
fish that are rare or endangered. A listing of species at risk that may occur within
Northwestern Ontario can be found in Appendix 'A’. The OMNR maintains a record of
confirmed sightings of rare and endangered species, which is used in resource
management planning , to assist in protecting critical habitats.

There is one confirmed bald eagle's nest within the planning area and a number of
additional reported sightings of nests near Shebandowan Lake. Including the previously
noted eagle's nest, there are a total of 8 confirmed bald eagle's nests in the watershed,
as shown in Figure 4, plus reported sightings of a number of additional nests.

Sightings of eastern cougar have been reported within the planning area.

A rare mollusc, Whiteaves' giant ramshorn snail (Helisoma corpulentum whiteavesi
(Baker), has been found upstream of Shebandowan Lake in Greenwater Lake (Clarke,
1977). There are no known other species at risk within the watershed. [Simonsen, MNR,
2002]

Exotic Species

Exotic species are plants, mammals, birds, reptiles, amphibians, molluscs, insects or fish
that have been introduced to an area. The spiny water flea is an exotic species that can
be found in Shebandowan Lake. It is eaten by fish and so becomes part of the food
chain. The significance of this is unknown at this time.

There are no other known exotic species occurring within the planning area at this time.

A listing of potential exotic species can be found in Appendix 'B'. [Simonsen, MNR,
2002]
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Item 21 — Interpretation and conclusions.

The author believes that the fundamental control of the gold mineralization on the
Elwood Property is related to three important metallotects, which are 1) structural, 2)
stratigraphic and 3) thermodynamic. The auriferous felsic dykes supplied heat, pressure
and possibly the source of the gold mineralization. The competent felsic dykes allow
tension fracturing; tension veins and veinlets inject the gold-bearing solutions along the
fractures. Several E-W dykes were identified on the property and they remain to be
sampled and eventually drilled if warranted.

The intrusions going from the AF-zone to the U-zone merit more work. Due to the nature
of the free gold being reported and observed, large volume samples will be required for
assaying to be statistically more meaningful.

Since the property is large (2200 hectares), and relatively under-explored, T-Rex
believes that Golden Share should focus on an approach that emphasises geological
interpretation to define potentially mineralizing along shear and fault structures both
crosscutting and parallel to stratigraphy. The initial exploration strategy by Inco to focus
on magnetic high targets often represented various syenitic to granodioritic intrusions
hosting felsic dykes is limiting in that it puts the focus on only a narrow suite of rocks of a
particular composition when in fact the composition of the rock unit is only one factor to
consider.The composition of the unit is only important in that intrusives of a particular
composition or type might identify a pre-existing structure. What is important is that the
target unit offers competency contrast with adjacent units, that a fault or shear zone is
present and during deformation units of anomalous competency and
their contacts become the locus for failure, dilation and gold deposition.

The historical data available for the property consists mostly of channel sampling, grab
samples and diamond drilling. The database that does exists and possible core needs to
be preserved, reevaluated, set-up in electronic format that can be queried and re-
compiled to build an improved understanding of the geology of the property.

Improved interpretation to define target structures will require considerable attention to
detail. Differences required for effective mapping are not easily assessed and resolved
through inspection. Magnetics also appears largely to have been of limited use as a tool
for mapping visual rock units on the property to date. This ineffectiveness is also due to
minimal magnetic susceptibility contrast amongst the various rock units underlying the
property. On the other land, the banded iron formation (BIF) does overshadow a
significant surface area along an E-W axis across the property.

Improvements in mapping stratigraphy and hence anomalies and offsets and truncations
in stratigraphy and intrusives that represent possibly gold bearing structures and fluid
conduits might be achievable by:

1. Geophysics : reprocessing (re-gridding) the existing heli-borne magnetic data
and re-surveying on ground with higher line density and also along the

stratigraphy (E-W)to generate better structural interpretation. Even if the
magnetic rich units (BIF )tend to mask the way more subtle differences
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between the other rock units, magnetics should prove useful, if appropriate
methods are implemented;

2. Generating new cross sections for historical drill holes, examining historical
core and re-interpreting in-light of newer information; and

3. Lithogeochemical mapping of historical and recent drill core to improve
definition of rock types and alteration.
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ltem 22 — Recommendations.

In accordance with the conclusions presented under item 21 of the present report, we
recommend to execute the following two phase program on the Elwood property :

1. Phase 1 targets the Elwood mineralized occurrence.
2. Phase 2 expands the area of investigation to the entire Elwood property.

These two phases of the recommended work program are to be executed concomitantly.
Phase 1 - Elwood mineralized occurrence

It is recommended that the following be executed :

e Surveying of historical work.

e A thorough compilation the historical geoscientific data,

e Line cutting and detailed ground geophysics comprising detailed magnetic and small
spaced induced polarization surveys.

e A small scale seismic orientation type survey should be attempted to measure the
mineralized occurrence responses.

e Trenching on geophysical anomalies and compilation targets.

e Large volume samples (20 kg) along and across the quartz carbonate veins on a
systematic grid covering the stripped mineralized occurrences. The underlying goal is to
obtain the best possible statistics on the free-gold content of the mineralized zones.

e Diamond drilling, 2000 m of large diameter diamond drilling.

Phase 2 - Entire Elwood property

It is recommended that the following program be executed :

e Complete geological mapping of the non-surveyed areas of property to complete the
geological map.

e Complete the grid line, line spacing equal 100 meters over the eastern half; line
spacing equals 200 meters in the western area.

e Sampling of all the intrusives and geochemistry in non-surveyed areas.

e Run some gravity and/or seismic profiles over some structurally favorable targets, rock
competence contrasts might be a key factor.

e Follow-up work with trenching, channel sampling and diamond drilling of the most
promising targets.
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Budget and work program.

The following budget is proposed to implement the recommendations presented under
item 22.

PHASE 1 - Elwood mineralized occurrence

Surveying

Surveying of historical work. $15,000.00
Compilation of historical data

1 geologist (50 days @ $500/day) $25,000.00
1 drafting technician (50 days @ $300/day) $15,000.00
Line cutting

40 km @ $500/km + $5000 mob/demob $25,000.00
Ground geophysics

Magnetics, 45 km @ $125/km + $2000 mob/demob $7,625.00
Induced Polarization, 10 km @ $1250 / km + $ 5000 mob/demob $17,500.00
Seismic orientation survey $20,000.00
Trenching

Trenching and washing, (all inclusive?): 40 days @ $2000 / day $80,000.00
Sampling

50 (fifty) 20 kg samples @ $500 / sample $25,000.00

Diamond Dirilling
Detailled drilling on Elwood mineralized occurrence

NQ drilling (all inclusive®) : 2000 meter @ $135/m $270,000.00
Logistics

On-site logistics, ATV, food and lodging (100 day @ $300/day) $30,000.00
Sub-total Phase 1 $530,125.00
Contingency and administration (15%, rounded) $79,875.00
Total Phase 1 $610,000.00

2 includes permitting, trenching (all included), geologist, technician, analysis (comprising checks and
metallic sieve analysis).

3 includes permitting, diamond drilling (all included), geologist, technician, analysis (comprising

checks and metallic sieve analysis).
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PHASE 2 - General Elwood property

Geological mapping

1 geologist (30 days @ $500/day ) $15,000.00
1 Field technician (30 days @ $300/day) $9,000.00
Line cutting

185 km @ $500/km + $5000 mob/demob $97,500.00
Sampling

Channel sampling on intrusives and quartz veins

Geologist, technician, equipment, assays : 15 days @ $1500/day $22,500.00
Ground geophysics

Gravity, 500 stations @ $40/station + $2000 mob/demob $22,000.00
Induced Polarization, 50 km @ $1200 / km + $ 5000 mob/demob $65,000.00
Trenching

Trenching and washing, (all inclusive*): 20 days @ $2000 / day $40,000.00

Channel Sampling
Channel sampling on quartz carbonate veins
Geologist, technician, equipment, assays : 10 days @ $1600 /day $16,000.00

Diamond Dirilling
Detailled drilling on Elwood mineralized occurrence $675,000.00
NQ drilling (all inclusive®) : 5000 meter @ $135/m

Logistics

On-site logistics, ATV, food and lodging (80 day @ $300/day) $24,000.00
Sub-total Phase 2 $986,000.00
Contingency and administration (15%, rounded) $148,000.00
Total Phase 2 $1,134,000.00
Total Phase 1 + Phase 2 $1,744,000.00
4 includes permitting, trenching (all included), geologist, technician, analysis (comprising checks and
metallic sieve analysis).

5 includes permitting, diamond drilling (all included), geologist, technician, analysis (comprising

checks and metallic sieve analysis).
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