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UPFRONT

Nothing grabs imestor attention more than takers. In Nevada, Golden Dory

is surrounded by them. First, in August 2009, Golden Dory entered into an
agreement with AUEx Ventures Inc. to earn a 70% interest in the Pequop South
property which Iies within Nevadads
AuEx Ventures was acquired bydrateer Gold Inc. at a substantial premium.
Then, in February 2011, Newmont Mining Corporation made an offer to
aquire Fronteer Gold (not yet consummated). Thus, Golden Dory will have
Newmont Mining, no less, as its partner in Pequop South.

The markeseenms oblivious tahis positive development. Once investors come
t o appreciate Gol den Doryods
initiatives, but also its resource gains at its key Newfoundland project, the
shares could see significant appreciation.

RECOMMENDATION

We recommendGolden Dory ResourcesCorp. ( i Go | d edn
i Co mp aas 3Speculative Buyor longterm risk-tolerant investors.Our
12-month Target Pricéor theshares i$0.65 (see page)2

PROFILE

Golden Dory is a junior mining @koration company with a portfolio of
mineral propertiefpcused ongold andbase metalsr he Co mp aeofy 6 s
attention at the present timas on the Pequop Southrgperty in Nevada.
Golden Doryis also keyed on theluxter LaneBrady gold projetin central
Newfoundland, for which it recentlseleagd anupdatel NI 43-101 resource
estimate that boosted the previous estimate by. 50%
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Golden Dory Resources Corp. Update Report

TARGET PRICE

We have derived the following intrinsic values for Golden Dasing twovaluation methodologies, as seit
fully in our Valuation section beginning on pagje

o Peer ComparisonProperty Valuation: $0.3 per share
e Per Attributable Resource Ounce Valuatior$$0.3 per share

¢ Book Value ofMiscellaneougroperties: $0.05 per share

These calculationgrovide a Intrinsic Value for Golden Dory of $0.43 per share.

We believe a premium should be ascribed to the calculation of the Intrinsic Value to reflect the many positive
developments that will accrue the Companyor the ensuing year and which are not festbinto the above
calculationsAs set out in our Valuation section, we have chosen a 50% premium to the Intrinsic Value, which

calculatesour 12month Target Price for the shares of Golden [fr$0.65. Our new Target Price is wgbout
doublefrom our pevious $0.33 per share objective.

RATING HISTORY

Thefollowing table summarizes treoverage provided bgResearch on the Company. All reports listed in the
table are available on tleResearch websitesww.ereseart.ca

Date Report Type Recommendation  Stock Price Target Price
May 4, 2010 Initiating Speculative Buy $0.11 $0.33
May 5, 2010 Perspective No Change $0.125 No Change
June 24, 2010 Perspective No Change $0.095 No Change
July 22, 2010 Perspective No Change $0.09 No Change
Aug. 17, 2010 Perspective No Change $0.075 No Change
Sept. 28, 2010 Perspective No Change $0.12 No Change
Oct. 14, 2010 Perspective No Change $0.11 No Change
Dec. 15, 2010 Perspective No Change $0.16 No Change
Jan. 6, 2011 Perspective No Change $0.16 No Change
Feb. 4, 2011 Perspective No Change $0.16 No Change
Mar. 3, 2011 Update No Change $0.16 $0.65 (increased)

CORPORATE STRATEGY

Golden Doryacquires properties in: (a) emerging mining districts; and (b) erdred regions, through
staking claims and joint ventures.

In order toraiseits visibility and increase investor interetste Compang s o bj eciti ves are to

¢ Increase exploration activities at its Pequop South and Reef pesfefilevadapoth locatedn a region
thathas garnered increased investor interest as a result of recent consolidation transactions (see Investment
Highlights, page 4); and

e Continue aploring the Huxter LaneBrady project andlemonstratehat this could be one contiguous
deposit running between the Mosquito Hill Zone and the Reid Porphyry,Zodistance of 1,600 metres.

eResearch Corporation www.eresearch.ca 2
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OPERATIONS

Golden Doryis a mineralexplorationcompanywith: (1) gold properties in Nevada, USA; (2) gold, base metal
and uranium properties in Newfoundlaadd Labrador, Canada; and (3) lithium and rare metal properties in
Ontario, Canada, which are currently optioned to a third party.

The Company is focused on exploring its Pequop South property, which lies southerest extension of the

Long Canyortrend in the Pequop gold district of northeast Nevatlhe proposed acquisition by Newmont
Mining Corporation (fANewmont 0) of Fronteer Gol d
strategically positioned in a new and credible gold district. Newnh@lieves that Long Canyon could
ultimately host 5 to 10 million ounces of gold.

COMMENT : As a result of the transaction, Newmont will becomedGoin Dor yés parmdpner a
For a junior like Golden Dory, this is huge! IF consolidation in threaacontinues it is conceivable that
Golden Dory could be a participant. It is incumbent upon management to prove up as much Indicated
Resources as possible to make it more enticing as an acquisition cantiggtadingthe existing Inferred
Resource eshate to Indicated would be an excellent way to accomplish this.

In September 2010 the Company released an updated-NMI48ompliant resource tenate at Huxter Lane
Brady.

COMMENT : The updated NI 4301 Technical Report boosted resources by 50% atddd.aneBrady (see
Investment Highlights, page 4).

The map belw shows the regions in which the Compamyerates.More detailed maps showing the
Companyds pr op drApperdis 2 Propestiegbegioningod pagel2.

Map 1: Corporate Property Locations: Overview

Source: Company

eResearch Corporation www.eresearch.ca 3
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INVESTMENT HIGHLIGHTS

e Updated NI 43101 figures boost resource by 50%tn September 2010, Golden Dory announced the
results of an updated NI 41 compliant resource estimate (prepared by Giroux Consultamtd)e
Huxter LaneBrady project in central Newfoundland. The revised estimate on the Mosquito Hill Zone also
includes an initial resource estimate for the 16®&fed Reid Porphyry Zone locate@Q0 metes to the
northwest dthe adjacent Brady propertyrhe updated resource estimate concluded, at a 0.30-gft.cut

RevisedEstimate for Mosquito Hill deposit :
September 2010 Indicated Resourdel:.18 million tonnes averaging 0.546 g/t Au for P& 0z Au
March 2010 Indicated Resource:  4.47million tonnes averaging @6 g/t Au for 75,6000z Au

September 201ferred Resource: 38.76 million tonnes averaging 0.457 g/t Au for 569,496 oz Au
March 2010 Inferred &source: 32.98million tonnes averaging 064 g/t Au for488,8000z Au

Initial Estimate for Reid Porphyry Zone:
September 201ferred Resource: 5.99 million tonnes averaging 0.558 g/t Au for 107,461 oz Au.

A proposed 4,000netre diamond drilling program for 2011 will include holes in the Mosquito Hill and
Reid Porphyry zones, and also targendrilled geochemical/geophysical anomalies with similar
characteristics to the known deposits.

COMMENT : The Company is targeting a legrvade open pit mineable resource. In order for these types

of resources to be economical, large deposits are requirdadke advantage of economies of scale. The
Companyb6s objective is to prove up a resource
combination of the two deposits from this round of drilling. A larger resource would improve groject
economics, inease its value, and raise visibility.

¢ Newmont enters Pequop gold district:The 22-claim Pequop South project (operator Golden Dory) is
situated on the southwest extension of the Long Canyon trend in the Pequop gold district of northeast
Nevada. The Loy Canyon deposit contains 1.39 million ounoégold in the Measured and Indicated
category and 803,000 ounces of gold in the Inferred category. Golden Dory entered into an option
agreement in 2009 with AuEx Ventures to acquire a 70% interest in tiuerpro Late in 2010, Fronteer
Gold acquired AuEx Ventures, with Pequop South being included in the arrangement. Fronteer Gold has
now entered into a plan of arrangement with Newmont, under which Newmont will acquire Fronteer Gold
in a deal worth about $2 billion.

COMMENT: Newmont 6s entry into the Pequop gold (distr
Gol den Dorydés visibility. Further <consopossibleiti on
acquisition target considering iteearby Pequop South properfySee Map 2, page )2

e Golden Dory acquires Reef property in Battle MountainrEureka Trend: In August 2010, Golden
Dory entered into an option agreement with AuEx Ventures, under which Golden Dory can earn a 70%
interest in the Ref property in the Pancake Range in the southern portion of the Battle Mekntaka
trend. The Reef property is contiguous with Mic
of gold in the Measured and Indicated category and 50,300 oungelsldf the Inferred category.

COMMENT : This second property provides the Company with significant gold exploration potential in
Nevada.

e 2011 planned exploration activities fully funded:In December 2010, the Company closedon
brokered private placeznt of $1.5 million in flowthroughand non flowthrough units. The Company
issued 2,730,000 flothrough units at a price of $0.15 per flélwough unit and 9,386,500 neflow-
through units at a price of $0.12 per unit.

eResearch Corporation www.eresearch.ca 4
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PROPERTY SUMMARY

Thekeyaspest of t he Company inshe tabled@osvr At sumensiry @ reeent activiidas andl a
l ook ahead at pl anned pr ogr anmsmora detailep descapdom tofetde i n
propertieds providedin Appendix2, on pagel2.

Table 1: Corporate Properties

Interest Location Comments

Gold

Artec Prospect 100%0 Newfoundland & Labrador Early-stage exploration property. A rock sampling program
is being planned.

Brady Project 100% MNewfoundland & Labrador First NI 43-101 compliant resource estimate for the Reid
Porphyry Zone reported in Sept. 2010 of 107.461 ounces
inferred gold as part of a revised Huxter Lane resource
estimate._

Huxter Lane Option 70% Newfoundland & Labrador An updated NI 43-101 compliant resource estimate for the
Mosquito Hill deposit was reported in Sept. 2010 of
196,257 ounces gold mndicated and 569 496 ounces gold
inferred. A 4,000 metre drill program is planned for
Q1/2011 with the objective of expanding the resource and
includes the Brady Project.

Little Rattling Brook Project 100%0 Newfoundland & Labrador Presently, no work is planned for the project.

Pequop South Option 70% MNewvada A field program completed in June/2010 consisting of rock
and soil sampling identified weak gold anomalies. The
Company plans to complete required ground work and
follow up on geochemical anomalies in order to refine and
indentify new targets for trenching and ultimately drill
testing.

Reef Option 70% MNewvada Completed drilling identified a potential gold system.
Follow-up drilling is planned for 2011

Lithium and Rare Metals

Root Lake Project * 100% Cmtario In January 2011, the Company announced it had optioned
Jackpot Project * 100% Cmtario these properties to privately held Canadian Copper Inc.
Uraninm

Burin Project * 100%0 Newfoundland & Labrador No exploration was carried out on the property. In

October 2010 the Company reported that it had optioned a
portion of the Burin property to Newfoundland Fluorspar
Exploration Limited (Newfluorex). Newfluorex can earn a
100% interest in 3 mineral icences of the total 17 licences
of the Burin property. Newfluorex plans to raise capital to
commence drilling in early 2011

Sims Ridge / Gabbro Lake Project 50% MNewfoundland & Labrador Mo work took place during the quarter and to date no
work is planned by JV partner and operator, Metals Creek
Resources.

Base Metals

Burin Project * 100%0 Newfoundland & Labrador No exploration was carried out on the property. In

October 2010 the Company reported that it had optioned a
portion of the Burin property to Newfoundland Fluorspar
Exploration Limited (Newfluorex). Newfluorex can earn a
100%0 interest in 3 mineral licences of the total 17 licences
of the Burin property. Newfluorex plans to raise capital to
commence drilling in early 2011

Pilley's Island 100% Newfoundland & Labrador No work planned until at least the summer of 2011.

* Acquired the right to earn interest

eResearch Corporation www.eresearch.ca 5
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VALUATION

We providetwo valuation methods to determine an appropriate value for the share pi@aldgin Dory
Resources CorpThese methods are:

(1) Property R#o Valuation and

(2) Per Attributable Resource Owm (Gold) Valuation, foMosquitoHill (Huxter Lané&Brady project)

(1) Property Ratio Valuation Method

Golden Dory is compared to fopeers in our Property Ratio talidelow.

We valued Golden Dorysing theeResearctderived Property Ratio Method, which focuses on corporate
comparisons using the following criteria:

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

GoldenDorg s peer gr ou pouriTSX-listed companiesmrardely,o ¥ Canstar Resources Corp.;
(2) Crosshair Exploration & Mining Inc.; (3) Melkior Resources Inc.; and (4) Playfair Miningthtat. are:

(i) Focused on exploration of their gold properties;

(i) Junior mining companies at the exploration stage with no current production; and

(iii) Committed to exploration of properties iorth America andmore specificallyin Ontario, Quebec,
and Newfoundland andabradbr.

eResearch Approach
eResearchds method of property valuation takes int

For all companies, where necessary, certain figures are pro forma to reflect subsegnisnsieve the
Statementsd dat e;

To smooth out sharp spikes or dipghe market, the 58ay average stogirice is used for all companies;

The Book Value of theMineral Ropertesis at the time of the latest financial statemehbtg,adjusted by

adding 80% of any equity financing subsequent to the Statement daterttaiming 20%is assumed
necessarjor working capital requirements);

When a company expenses exploration costs, we adjusBdbk Value of Mineral PRoperties by
capitalizing these cos(this was done for Golden Dory);

The MarketValueof the Mineral Proprtiesist he Company 6s maaskdeoithe 50dayi t al i
average share price, |l ess the book value of all/l
The Property Ratio is the quotient by dividing the Market Value of the fslifergerties by the Book

Value of the Mineral Properties. It represents the premium, or discount, that the equity market attributes to

the Companyo6s Mmdner al Properties
The Selected Ratio we chose for the Cdig)peflecty ( s e
our expectation for the Companydés potential, aft

capex program, and the timelines that the Company is expected to achieve over the next 12 months.

The Property Valuation Approacls based upon an analysis of the Property Ratio, which measures the
premium the market c u r r MimerallPrppertiet. Ak @se bemg equal, ac highep a n y
premium indicates the market is anticipating greater future value from the assetgjiinuhd, while a lower
premium may represent an undervalued asset. Our analysis utilizes the latest available financialsstatemen

the respective companies, and adjusted, pro forma, for subsequent events.

eResearch Corporation www.eresearch.ca 6
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Table 2: Property Ratio Valuation

Golden Dory Canstar Crosshair Exploration Melkior Playfair
Resources Corp. Resources Inc. & Mining Corp. Resources Inc. Mining Ltd.
GDR : TSX-V ROX : TSX-V CXX: TSX MKR : TSX-V  PLY : TSX-V
Stage Exploration Exploration Exploration Exploration Exploration
Financial Statement Date: Sep 30, 2010 Sep 30, 2010 Oct 31, 2010 Nov 30, 2010 Nov 30, 2010
Corporate:
Share Price (50-day avg) $0.15 $0.14 $2.00 $0.27 $0.23
Shares O/S 58,683,460 64,826,713 47,129,598 110,680,370 114,088,361
Market Cap (Based on 50-day avg) $8,802,519 $9,075,740 $94,259,196 $29,883,700  $26,240,323
Mineral Properties:
Book Value (Cost) (2) $3,933,587 $985,586 $32,574,886 $12,911,893  $11,801,457
Market Value $8,378,518 $8,885,174 $92,846,517 $28,213,140  $25,467,987
Difference $4,444,930 $7,899,589 $60,271,631 $15,301,247  $13,666,530
Property Ratio 2.13 9.02 2.85 2.19 2.16
Average Ratio (Peers) 4.05
Selected Ratio 4.50
Adjusted Book Value (3) $4,933,587

Adjusted Common Equity (Selected Ratio) (4) $22,201,142

Adjusted Equity Per Share (Selected Ratio) (

Note 1: For all companies, where necessary, certain figures are pro forma to reflect subsequent events to the Statements date.

Note 2: Golden Dory expenses exploration costs. We have adjusted the book value of properties by capitalizing the Company's previous
exploration costs allowing us to derive a value of Golden Dory using our Property Ratio Valuation

Note 3: Adjusted Book Value is adjusted for $1.0 million in capex over the next 12 months.

Note 4: Shareholder's Equity is adjusted for additional equity ($1.5M estimate) issued to finance capital expenditures over the next 12 mon

Note 5: Adjusted Equity Per Share is calculated based on 58.7 million shares outstanding. The Company issued 2.7 million shares at $0.1
9.4 million shares at $0.12 in December 2010 (gross proceeds of $1.54 million) to finance assumed CAPEX in Note 2 above.

SourceeResearch

Analysis of the Property Ratio

In the table above, we e sMineral@rbpertesportiobo 12 monthsefornarti Go |
by adding theanticipated $1.0 million capitatxpenditures for the forecast period to the existigeral
Properiesvalue. Then we apply, to the Adjusted Book Value ofNtieeral Properies, the selected Mineral
Propety Ratio, as determined by analyzing and comparing the relative merits of the peer companies with the
subject company.

Go | d e nscirent Brdperty Ratio of 248 less than the average ratio of 4.05x for its peEng average
ratio is significarly influenced by Canstar Resources. The average ratio for the peer group with therexclusio
of Canstar Resources is 2.40x, which is more in line with that of Golden Dory.

Shown below is a table indicating the intrinsic value over the next 12 montholderGDory at Property
Ratio levels ranging betwe@b0x and6.00x.

Golden Dory Property Ratio Intrinsic Value
Current Property Ratio 2.13x C$ 0.18
Property Ratio: Next 12 Months 2.50x C$0.21
Property Ratio: Next 12 Months 3.00x C$0.26
Property Ratio: Next 12 Months 3.50x C$0.30
Property Ratio: Next 12 Months 4.00x C$0.34
Property Ratio: Next 12 Months 4.50x C$0.38
Property Ratio: Next 12 Months 5.00x C$0.42
Property Ratio: Next 12 Months 5.50% C$0.47
Property Ratio: Next 12 Months 6.00x C$ 0.51
SourceeResearch

eResearch Corporation www.eresearch.ca 7
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We ae choosing a ratio of 80x as the most appropriate for Golden Dory at the present time, based on the
completionof theupdated NI 43101 resource figures for its Huxter LaBeady project

COMMENT: The updated NI 4301 Technical Report aéd significantly to the valueof the resource
estimate and thus to the attractiveness of Golden Dory as a speculative invegtdutidnally, the inclusior]
of resources fsm the 100%wned Reid Porphryahewhich liesjust 1,600 metres northest of the Mosquito
Hill deposit could significantly impact the future viability of the project. It is possible that this could be one
contiguous deposit, ruimg between the Mosquito Hill Zone and the Reid Porphyry Zone.

At the Selectd Ratio 0f4.50x, thelntrinsicValue ofGolden Dory Resources Corp.$6.38 per share.

(2) Per Attributable Resource Ounce (Gold)Valuation

This valuation methodologpgertains to the Mosquito Hillaghe at the Huxter LaneBrady option in central
Newfoundland. Since the Company has not gédldished reserves, we value this gold property on the basis
of Aper attributable resource ounceo.

Under this method, we comfauan intrinsic value for Golden Doby calculating the value of the gold in the
ground, unmined. We used aesource 0f873200 ounces goldwhich includes a revised estimate at the
Company6s Maosepndian initiallold résource at its Reid Porphyry ZoWée useda range of
valuesfor gold,from US$100z toUS$40/0z. The results are shown in the following table:

Table 3: Matrix of Values Per Attributable Resource Qunce

Per Attributable Gold
Resource Ounce (in-the-grou US$10 US$15 US$20 US$25 US$30 US$35 US$40

Market Cap (C$ @C$1=US$1.02)
Using 873,200 Res. Oz (Mosquito+Reid) $8,906,640 $13,359,960 $17,813,280 $22,266,600 $26,719,920 $31,173,240 $35,626,560

Value Per Share
Using 58,683,460 Shares $0.15 $0.23 $0.30 $0.38 $0.46 $0.53 $0.61

Source: eResearch

As shown above, usitpemidpoi nt of the matri x, the itomdiludeppsit val u
equates to&38 per share

COMMENT : The Company plans to continueiling and expanding the updatedsource estimate whil
testing other priority targets @ahe Mosgjuito Hill and Reid Porphyry zoneg:urther delineation of resource
will provide upside to our valuation.

wn D

(3) Total Intrinsic Value

In order to determine an intrinsic value for all of Golden Dory, it is necessary to add the value of the
Co mp a ny dpopenties toehat of Mosquito HilSince hese other properties are not well advanoes,

have estimated tkb ook val ue by analyzing theWeCalouatathisds e
combined book value to b&® million, or $0.0%er share

Thus, the totallntrinsic Value for Golden Dory using our Per Attributable Reseuf@unce (Gold)
methodology is $@3 per share.

eResearch Corporation www.eresearch.ca 8
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(4) Target Price

We believe a premium should be ascribed to the calculation of the Intrinsic Value to reflect the many positive
developments that will accrue @olden Doryfor the ensuing year and which are not factored into the above
calculatonsFur t her wupside to the Companyés shares may co

Speculative appeal stemming fromthe consolidatond vi ty transpiring in Nev.:
Further successful exploratory work by Golden Dory on its Pequop South property;

Increased indications thtite Mosayito Hill Zone and the Reid Porphyry Zone are contiguaunsl

The continuindocus ongold and golemining companies, including the juniors like Golden Dory

From dl of this, we have chosen a range for the premium to be added to the Intrinsic Value:
At a40% premium, the augmented value equates (rounded)@0 (3. share.
At a50% premium, the augmented value equates (rounded) &b $&r share.
At a60% premium, the augmented value equates (rounde@)#06 j§er share.

We are takingth80 % pr emi um as the basis for our 12 monthsd
for the shares oBoldenDory of $065 per share.

FINANCIAL REVIEW & OUTLOOK
Financial Year End: June 30

Revenues The Company currently generates no revenug&slden Dorywill report losses for the next few
years until it is able to bring a project into puction.

Cash Burn Rate The operating expenses and cash burn ratiédr>-month period endin§eptemer 2,
2010 increasedver the same period in the prior year duartancrease in Business Development expense,
and an increase in Salaries and Wagegpense. These increases were partially offset madaction in
Professionalees.

The average mahly cash burn rate for the 48onth period to Septemb80, 2010 was $10,800. We estimate
an average monthly cash burn rate$40,000for year endig June 201 in line with the current 1-Pnonth
period and a higher burn rate$43,300 for year ending June 2012.

Cash and Marketable Securities At September 30, 2010, the Company had $493,584 in cash. Based

on the Companyds o pirgroalate, and factonngd in thafimanding of $1s585e8880cdass

8% findersd fee) that aaodtheseretiseohwartaets (8,875,600 @ $0MB), 2 01 0
estimate current cash resources to be approximatedy G000

Cash at September 32010 $493,584
Financing (net of findérs f e %1594,260
Burn rate (for 5 months) ($200,000) (We used a monthly burn rate of $40,000.)
Explorationexpenditures ($417,000)

Cash at February 28, 2011 $1570844

Capital Expenditures for Exploration: The estimatedcapital expenditures by project apgovided
below. We expect capex fiscal 2011to be $1000,000.

Pequop South $400,000
Huxter Lane- Brady $600,000

Total CapitalExpenditures ~ $1,000,000

eResearch Corporation www.eresearch.ca 9
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SELECTED FINANCIAL INFORMATION

Year Ending Year Ending 12 Months Year Ending Year Ending

Jun 30v2009 Jun 30/2010 Sept 30 2010 Jun 30/2011E  Jun 30/2012E
Statement of Income/(Loss):
Operating Incomes - - - - -
Non-Operating Incoms 3189 - - 1.000 2,000
General & Administrative Expense (579,605) (472,773) (489,283) (480,000) (520,000
Amortization (7.676) (6.511) (6,185) (6.000) (7.000)
Stock-based Compensation (53,400) (210,500 (210,500) (80.000) (80,000)
MNon-cash items adjustments 258,818 54,046 54,046 50,000 100,000
Other Income/(Expense) - 5,074 3.813 5,000 50,000
Mineral Exploration Expense (1.641.347) (895,182) (982,483) (1,000,000 (1,200,000}
Net Income/(Loss) (2,020,021y (1,525 846) (1,630,592) (1,510,000 (1.655,000)
Total Shares Outstanding 27,712,063 46,566,960 46,566,960 58.683 460 65,083 460
Weighted Average Shares Outstanding 21,657,683 36,544,506 46,566,960 53,130,064 61_883 460
Earnings (Loss) Per Share ($0.09) (30.04) (30.04) ($0.03) ($0.03)
Statement of Cash Flow:
MNet Income (Loss) (2,020,021) (1,525.846) (1.630,592) (1.510,000) (1.655.000)
All Non-Cash Items (187.742) 162 965 162,630 36,000 (13,000)
Cash Flow from Operations (2,217,763} (1,362,881) (1.467.,933) (1,474,000 (1,668,000
Capital Expenditures 844,108 (292,607) (155,667) (250,000) (200,000
Other Investing Items (3.700) - - (2,000) (10,000)
Free Cash Flow (1,377.355) (1,655,488)° (1,623,620) (1,726,000 (1.878,000)
Working Capital Changes (576,637) 204,677 120,825 (107,120) 50,000
Equity Financing 1,982,224 2,101,636 1,951,136 1,413,010 1,600,000
Dbt Financing - - - - -
Change in Cash 28,232 650,825 448,341 (420,110) (228.000)
Cash, Beginning of the Period 105,441 133,673 45,243 784,498 364,388
Cash, End of the Period 133,673 784,498 493,584 364,388 136,388

As at As at As at As at As at

Jun 30/2009 TJun 30/2010 Sept 30 2010 Jun 30/2011E  Jun 30/2013E
Balance Sheet:
Cash 133,673 784,498 493 584 364,388 136,388
Other Current Assets 160,132 35412 82,397 90,000 75,000
MMining Properties 204,270 496,877 517,937 742179 935,179
Other Assets 32,552 26042 24,740 95,000 90,000
Total Assets 530,627 1,362,820 ' 1,118,638 1,281 567 1,236,567
Current Liabilities 28278 128,237 153,965 153,965 153,965
Other Liabilities - - - - -
Dbt Obligations - - - -
Total Liabilities 28,278 128,237 153,965 153,965 153,965
Shareholders' Equity 502,349 234,592 064,693 1,137,602 1,082 602
Total Liabilities & Equity 530,627 1,362,829 1,118,658 1,291,567 1,236,567
Book Value (S.E.) Per Share $0.02 $0.03 $0.02 $0.02 $0.02

Source: Company and eFesearch

COMMENT : The aboe table shows the financial results upSeptember 2018nd our estimates fdiscal
years 201 and 202 The estimateinclude Golden Dory raising $1.6 million to finance exploration
expenditures and operating expenses in 22012 on top of the recerfinancing ($1.536 million gross, of
$1.413 million net to the Company)
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APPENDIX 1. MANAGEMENT AND DIRECTORS
1. MANAGEMENT
The following information on senior management has

Kevin D. Keats- President and Drector

Kevin Keats in addition to his duties at the Compatig/,President of A.S.K. Prospecting and Guiding, a
globally-operating, Newfoundlandased exploration servieeompany. Mr. Keatsis a cerecipient of the
2006 Bill Dennis Prospeatoof the Yea Award and has more thalb year® experience in the mineral
industry.

John Ryan, CGA- CFO and Director
JohnRyanis President of Spruce Ridge Resources, an Ortased mineral exploration company focused on
gold and uraniumHe has more thaB0 years of corporate anahdincial management experience.

Timothy Froude, P. Geo.i Vice-PresidentExploration

Timothy Froude has more th@0 yearéexperience in the mineral exploration industiMr. Froudeserved as
a senior geologist and VP Explticm for several highly regarded exploration companieguding Crosshair
Exploration & Mining Corp., and Cornerstone Resources Inc.

David Evans, M.Sc., P. Geo. Exploration Manager

David Evans has more tha5 yearéexperience as a senior researcher with the Newfoundland Department of
Natural Resourcesfocusing on gold and base metal deposits in central Newfoundind Evans is
consideredo beone of thedading experts on thaetallogenyof Newfoundland.

Gordon Fretwell, LL.B. - Corporate Secretary

Gordon Fretwellhas been practicing corporate law for nearly 30 yéackiding 16 years specializing in the
natural resources sectoHe currently sits as a director or senior officer of several high profile companies
including Northern Dynasty Minerals Ltd. and International Royalty Corporation.

2. DIRECTORS

Kevin D. Keats- President and Director

John Ryan, CGA- CFO and Director

Tim Froude, P. Geai Vice-President Exploration and Dir ector

Stephen Stares Independent Director
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APPENDIX 2: PROPERTIES
A. Gold Properties

1. Pequop South Option

In August 2009, Golden Dory entered into an agreement with AUEx Ventures Inc. to earn a 70% interest in the
Pequop South property. The 70/30 partnership requires that Golden Dory make US$2.85 niilion
exploration expenditures over a six year period and fund a bankable feasible study by August 201@- The 23
claim Pequop South project (operator Golden Dory) is situated on the southwest extension of the Long Canyon
trend in the Pequop gold districtmértheasiNevada (See Map lZlow).

The Pequop South property is adjacent tyoandaneat s ou
Fronteergold s Long Canyon property. Both projects are

Fr ont eng Cahyn deposit contains 1.39 million ounces gold in the Measured and Indicated category and
803,000 ounces of gold in the Inferred catggdhe redfilled ovals in Map dndicategold mineralized zones.

Late in 2010, Fronteer Gold acquired AuEx Wenas, with Pequop South being included in the arrangement.
Fronteer Gold has now entered into a plan of arrangement with Newmont Miompgration under which
Newmont will acquire Fronteer Gold in a deal worth about $2.3 billion.

Map 2: The following map shows the Companyds Pequop South g
being carried out by AgnicBagle Mines Ltd. ash Fronteer Gold

Source: Company
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