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UPFRONT

Duran Ventures is active in miniffgendly Peru and owns 100% interests in
seven base mdsa properties, all at various stages of exploration and
development drilling, and none subject to underlying royalties or government
restrictions or payments.

But the Companyds heart i-aquirecedgold on d
property (Minasnoic) which it purchasedn a government auctioby out
biddingBarrick Gold Corporation anchather interested private party. Barrick
hadconductedctonsiderablexploratory work on the 1068@ectare property.

In order to concentrate on Minasndiyran is intere®gd in jointventuring the
development of its base metals propertesd it just so happens thiitese
properties lie close to some of those of mining giant Minera Penoles de Peru
S.A. (see Map 2, page 13), which recently made a major discovery
(Racaycoch Project)This could prove interesting.

RECOMMENDATION

We recommendDuran Ventures Inc( fi Dwr aonr t he @&sCaompan
Speculative Buyfor longterm, risktolerant investorsOur 12month Target
Pricefor the shares i$0.28.

PROFILE

Duran Venturednc. is a Canadiafbased junior exploration and development
company that is focused on larggnage mineral deposits in Peru. Its flagship
project is itspastproducingAguila coppemmolybdenum property in the region
of Ancash, in northern Peru

eResearch Corporation

www.eresearch.a
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TARGET PRICE

Our Target Price for Duran Ventures Iraver the next 12 months $028 per share, which is supported by our
derivation of arintrinsic value for the Companysing theeResearctderived Property Ratio Methods outlined in the
i Val u aectiorofrih@report on pagé.

THE COMPANY

Duran Ventures Inc. is a Canadibased resource company trading on the TSX WfenExchange. Thedinpany is
focused on the exploiah and development of porphycppper, precious metal, and polymetallic deposiiaru.

Duran is advancing its flagshiformerly-producingcoppermolybdenum Aguila projecThe Aguila porphyry deposit

is part of a large porphyry clustar which mining gianMineraPenolesd e Per u S. Aecentlyidldneed @ | e s 0
major copper dicovery. Dur ands Pasacancha and Corongo properties e
further exploration potential in the region.

In July 2010, Duran completed its acquisition of Ermuble Jack ppertieswhich diversifies its holdings fo precious
metals. The 1000hectare Ichuna property, included in the Double Jack property acquisti@ujacent to the
Chucapaca coppgyold project,a joint venture between Minera Goldfields Peru S.A. and Campania de Minas
Buenaventura 8. A., and tostsan inferred resource of 5.6 million ounces of gold.

In Q2/2010, Duran announced that it had acquired the Minasnioc gold project in ahbitbggdernment auction,
out biddi ng Bar rsilamgést géadroducer.tBarebkdpreviolsty éplored the property.

CORPORATE STRATEGY

Duran has acquired a diverse portfolio of base and precious metal properties throughout Peru. The Company is focusec
on the exploration and development of wetldss, largegonnage mineral deposits.

The Compan 6 s ih the shato-medium ternis as follows:

Expand and test new targets at its 1608med Aguila coppemolybdenum porphyry project;

Investigate opportunities to joint venture its base metal projects;

Focus on its recently acquired Minasnioccgpioperty; and

Uphold sincere and transparent relationships with local communities and strive to provide positive social and
economic benefits.

eResearch Corporation www.eresearch.ca Page2
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PROPERTIES
1. Location Map of Properties
Themapbelowshows thelocatt of t he CompanspPé&uwinredf,operties acros
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2. Overview of Properties

Thet abl e bel ow provides a sumpnmaalyu difn gD utrhaen 6 Guilaeoppasyedr st yf
molybdenumproject. TheAguila, Corongo,and Pasacancharppertiesare 100% compg-owned In May 2010,

Duran acquired the Minasnoic gold project in a clesiedgovernment auctiorin July 2010, he Companynnounced

that it had completed theequsition of 100% interest in the Double Jack properties.

Table 1: Duran Property Portfolio

Area
Properties {(Hectares) Mineralization Exploration Activities by Duran
Aguila Corongo, Pasacancha Properties:
Aguila, Aguila West, Aguila East 1,100 Cu-Mo Preliminary exploration and drilling including:
and Pasacanchal claim unit - surface sampling, channel sampling
- geophvsical survey
- diamond drilling
Corongo 3,100 Au-Ag Ongoing detalled mapping and sampling work on
multiple targets on the Corongo property
Pasacancha (rematning claims) 6,800 AgPh-Zn Reconnaissance sampling

Double Jack Properties:
Don Pancho 600 AgPh-Zn No significant exploration activities undertaken by
the Company to date

Ichuna Project 1,000 Au-Cu Mapping and sampling

Matucana 1,737 Ag-Ph-Zn-Cu-Mo No significant exploration activities undertaken by
the Company to date

Panteria 2,100 Cu Preliminary exploration including a compilation of
existing data, and surface geological mapping
and sampling
Minasnioc Gold Project 1,000 An Recently acquired project through closed-bid
government auction
Source:Company
More complete information on the Companyds properties

eResearch Corporation www.eresearch.ca Page4
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INVESTMENT CONSIDERATIONS

e The pas{producing Aguila coppemolybdenum porphyry project haggnificant potential to é&come a worletlass
bulk-tonnage deposit. Field work, drillingnd a geophysical survey completed in October 2009 indicate that there
are additional porphyrgtyled targets in what is recognized as a large emerging mineralized district.

¢ During the montk of December 2009 and January 20h@ Company drilled thredgiamond drill hdes for a total
of 1211.7 metres at theglila project Duran has dridd 17 holes, totaling 8,754 met since 2007. All holes
have returned significant copperdamolybdenunmmineralization

¢ Mining giant Penoles will soon restart drilling atriésent Racaycocha discoveny the nortiacing slope just off
Duranés claim | ine to the s out-facing slofeuanciawnsdhe flat dreasdin t h e
beween the two ore bodies. The Company has also delineated a new porphyry body that both Penoles and Duran
share in the sout hwest greup (GeeiMap2, pagde 1.he Companyds cl ai

COMMENT : Duran owns the flat areas between the Penoles discavethyhe Aguila project. If Penoles wants
to build anything, Durands fl at property woul d be
approach Duran as it advances its Racaycocha discovery.

COMMENT : Basemetal projects are expensiteo p u't i nto producti on. | f t
discoveries are to be put into production, we believe this will involve consolidation in the region by Penoles. This

will allow Duran to benefit from the upside in its basetal projects and caentrate on its newly acquired
Minasnioc gold property.

e Duran acquiredthe 1,0d0ect ar e Mi nasnioc gold property in May 20
more significantly into precious metals. The Minasnioc project had previously helereeixby both Barrick Gold
Corp. andCompafiia de Minas BuenaventurBarrick Gold continued to show interest in the property, as it and a
private Peruvian company were both outbid by Duran in the cloiseglovernment auction.

e In March 2010, te Companyentered into a joint e nt ur e agreement with LeBol du
whereby LeBoldus can acquire a 50% interesDin r a @ofosgo property by spendingS$1,000,000 in
exploration on the property atgbuing 1,000,000 sharesl&Boldus to Duan over two years.

COMMENT : The joint venture allows Duran tbenefit from exploration upside on the Corongo project without
any dlution to Company shareholders.

e Positive preliminary sampling results at the Ichuna project and contexpbdration saces at the neighbouring
Canahuire and Chucapacaject of Gold Fields and Buenaventupaint to the emergence of a new mineralized
district in Moquegua. Management indicated that the Company intends to advance this project to a stage where it
will become attractive to be jointentured.

e The Company has assembled a reputable and experienced manageméentheamning and finance industries.
(See Appendix 1, page 11 for more on Management and Directors.) The management team does not rely on one
paticular key person and uses its expertise in mining and fineneequire and developroperties with good
potential.

COMMENT : Duran most recently added Steve Brunelle to the Board of Directors. Mr. Brunelle is expefienced
in taking projects to feasility. The addition of Mr. Brunelle to the boamddicates that the Company could pe

preparing to take its most advanced project, the Aguila cepueybdenum project, to feasibility, making it p
attractive acquisition target for Penoles.

o Al I o f opratioss i docated in Peru. Peru imiaing-friendly country with low political risks and
supportive governmentsChe countrycontains favarable geology and hosts woitthss deposits(See Appendix
3, page 20 for more on Peru.)

eResearch Corporation www.eresearch.ca Pageb5
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VALUATION

We vdued Duran Ventures Incusing theeResearckderived Property Ratio Method, which focuses on corporate
comparisons using the following criteria:

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

Durard s greup (described below) is comprisedfofir TSXV listed companiesand one TSX listed company that
are

(1) Focused on exploration of théiase and/or precious mepabperties;

(2) Junior mining companies at the exploration stageh little or no current production; and

(3) Committed to exmration of properties in Peru.

Century Mining Corp. (CMM :TSX-V)

Centuy Mining Corporation is a Canadidmnased juni or exploration and prod
properties are located Pery CanadaandtheUn i t ed St at e s .straegyrnsttougroy to ki imernmediades
producer through existing mine expanss and acquisitions of other strategic and synergistic opportunities.

Dorato Resources Inc(DRI:TSX-V)

Dorato Resources Inc. & junior mineral exploration company focused on thediltara del Condor, gold-bearing
area in Periand Ecuador The compny has the right to wholly acquire @0-squarekilometre land package that
providesthe company with a strategic position in an emerging gold district.

Golden Alliance Resources Corp(GLL :TSX-V)

Golden Aliance Resources Corp. is foedson the explation of its 100%owned Cocha coppsilver property The
company holds an extensive lapdckagen Pery of more than 25,000 hectare$he company was formed from the
spintoff of the Peuvian and Colombian assets @blden Arrow ResourcesGolden Allianceis a member of the
Grosso Group, a management company with moretfgear$of experience in South America.

New Dimension Resources Ltd. (NDR'SX-V)

New Dimension Resources Ltd. is a junior exploration companyséxt on & Cenepa gold projecttsiated in the
Cordillera del Condor mineral beh northern Peru.The company maintains mineral properties in Nevada, Ganad
and South Amerigawith a focus on potential bulionnage gold r’d silver deposits. New Dimensiamtends to joint
ventue its properties to fund exploration costs.

Norsemont Mining Inc. (NOM:TSX)

Norsemont Mining Inc. is a Canadiasedexploration and development company focusedtoGonstancia copper
molybdenurssilver property insouthernPeru The company has completedfeasibility study on the Constancia
project and iscurrently in the process of completing anvironmental and social impact assessméfivrsemond s
strategy is to expand the Constancia resource base through exploration of potential targets in thefvibiait
Constancia deposit. The ¢ omp aproveh sraclerecprebaf Suecess e d manage

eResearch Corporation www.eresearch.ca Page6
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Property Ratio Valuation Method
Duran Ventures Inds compared to thizve peers in our Property Ratio table.

Table 2: Corporate Comparison

Duran Century Dorato Golden Alliance New Dimension  Norsemont
Ventures Inc.  Mining Corp. Resources Imc. Resources Corp. Resources Ltd.  Mining Inc.
DRV : TSX-V  CMM : TSX-V  DRI:TSX-V  GLL:TSX-V NDR: TSX-V NOM : TSX

Stage Exploration Exploration Exploration Exploration Exploration Exploration
Financial Statement Date: Mar 31, 2010 Mar 31, 2010 Jan 31, 2010 Mar 31, 2010 Feb 28, 2010 Mar 31, 2010
Corporate:
Current Shars Price $0.130 S0.485 50.640 %0.78 $0.080 £2.06
Share Price (30-day avg) $0.125 50.345 %0.785 50.72 $0.115 $2.14
Shares 0/S 117,520,958 345,503,444 68.801.445 6. 20 38,060,212 81,730,000
Market Cap (Based on 30-day avg) $14.690.120 $188.200.377 534,000,134 $4.870.740 $4.376.024 $174.921 460
Mineral Properties:
Book Value (Cost) (1) $8.625.801 $94.816.268 536,144,708 $1.865.081 $1,086.473 $34.835,558
Marker Value $14.342.835 $154.040 237 %40.760.017 54,643,060 $4.036,427 $167.639.577
Difference $3.716,934 560,132,968 $13.624.311 $2,677,988 $2.040,022 $132.804.010
Property Ratio 1.66 1.63 1.38 .36 2.02 4.81
Average Ratio (Peerz) .44
Adjuzted Book Value (1) $11.125 001
Adjusted Property Ratio 1.37
Selected Rato 3.00
Common Equity (Per Statements) $8.840.104
Adjusted Common Equity (Selected Ratio) (2)  $33,377.703
Equitv Per Share (Per Statements) 30.08

Adjuzted Equity Per Share (Selected Ratio) (3)

Note 1: Book Value iz at date shown: Adjusted Book Value is adjusted for $2.5 million in CAPEX over the next 12 months.
Note 2:  Shareholder's Equitv is adjusted for additional equity (estimate) issued to finance capital expenditures over the next 12 months.
Note 3:  Adjusted Equitv Per Share iz caleulated based on the azsumption of 1250 million shares outstanding.

Source: eResearch

eResearch Approach

eResearchds method of property valuation takes into ac

e The book value of the property is at the time of the latest financial statements, and the market value is at the date
indicated in the table;

e The property vlme is adjusted for cash and cash equivalents, which after allowing for working capital
requirements, are assumed to be used for exploration purposes;

¢ We estimate the amount of capital expenditrés c a podexspent over the next 12 months by the Compad
adjusted the book property value accordingly;

e Assuming 100% equity financing of capex, we estimate the amount of equity and the number of shares to be
issued, and adjust the equity per share of the Company accordingly;

e Our Property Ratio shows thegmium attributed by the market to the mineral properties portfolio in comparison
to its book value of the properg and

e The Selected Ratio we chose for the Company (see 7
expectation for the Compaflys pot enti al , after a partholio,etfe expectadapek vy s i s
program, and the timelines that the Company is expected to achieve over the next 12 months.

In the table above, we & estimated the value of Dudais  mi n e r a ftfolip 12 smgnths forward pyoadding the
anticipated 8.5 million capital expenditures for the forecast period to the existing mineral property value. Then we
apply, to the Adjusted Book Value of the mineral property, the selected Mineral PropertyoRafi®x (see next
page) as determined by analyzing and comparing the relative merits of the peer companies with the subject company.

eResearch Corporation www.eresearch.ca Page7
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Analysis of the Property Ratio

The Property Valuation Approach is based upon an analysis of the Property Ratio, wischeméze premium the

mar ket currently places on a companyds miner al proper
is anticipating greater future value from the assets in the ground, while a lower premium may represent anaghderval
asset. Our analysis utilizes the latest available financial statements for the respective companies.

Duratbs current P 66riplesthaytheRaeetageoaticoofi2x for.its peers.

Shown below is a table indicating the intrinsic vadwer the next 12 months for DurabhProperty Ratio leels ranging
between 2.00x and 5.00at 0.50x intervals

Duran Ventures Property Ratio Intrinsic Value
Current Book Value 1.00x C$ 010
Current Property Ratio 1.66x C$ 016
Property Ratio: Next 1Rlonths 2.00x C$019
Property Ratio: Next 12 Months 2.50x C$023
Property Ratio: Next 12 Months 3.00x C$ 028
Property Ratio: Next 12 Months 3.50x C$ 032
Property Ratio: Next 12 Months 4.00x C$ 037
Property Ratio: Next 12 Months 4.50x C$ 041
Prgperty Ratio: Next 12 Months 5.00x C$ 046

SourceeeResearch

We are choosing a ratio 8f00x as the most appropriate for Duran Ventures atithgept time, baseon:

(1) The realization that the share prices of Duran, as well as the peer companiesgeathy ciepressed as a result of
the recent poor performance of the stock market, making the junior mining exploration sector one that is not
currently in investor favour;

(2) Theexpectation that, as Duran gears up its exploration and drilling prograntstRatio will close the gap with
its peers and, thus, better reflect fheer group average @&44x, which we also expect to rise as the market
recoversand

(3) Potential upside from exploration drilling on its Aguila and Pasacancha propkrtibss respet, the Company
holds afCo permit whichallowsit to drill up to 64,000 me¢s covering the Aguila and Pasacancha targets. The
Company has also identified numerous geophysical targets from the survey completed in September and October
of 2009.

At the Slected Ratio of BOx, the intrinsic value oburan Ventures Inds $028 per share, which we are selecting as
our 12month Target Price.

eResearch Corporation www.eresearch.ca Page8
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FINANCIAL REVIEW
Year-End: December 31
Revenue The Company currently does not generate any operating income.

Operating Burn: Thefibur nd r e f e rdiscretiorary yehevas and admimistrative expenses, such as rent,
professional fees, financial reporting requirements, and salaries and benefits etc. over which management has limited
control. In 2009, the muhly bun was $36,900. Our estimate for 2010 is an average monthly burn of $35,000.

Cash For junior mining exploration compis, cash is King. Sincéheydo not generate any revenue or cash flow,
these companies must continually return to the capitakets to raise sufficient funds to continue operating. At the
end of the year 200QQuranhad cash resources totalling $773,000. By March 31, 2010, thissbahsled to $268,500.
Since then, sing oure st i mated mont hl y AG&A operding castswould(have deenadbauty e )
$140,000, plus assured capex of $20,000,andfactoring inthe exercise of warranfer gross proceeds of $1,2800,

we esti mat e currenécasktobengpproxiynated$948,000.

Capex In 2008, the Company spetd.44 million on exploration. In 2009, it was $1.82 million. We forecast for 2010
exploration expenditures of $&B. million.

Financing: In 2008, the Company raised total equity of $1.83 million. In 2009, this increased to $2.35 million. Our
forecast for2010 is a total of $8.million. In Q1/2010, theCompany raised $0.19 milliotinrough warrant exercisin
Q2/2010,additionalwarrants were exercised for gross proceeds @43illion. We assume that Duran will complete

(an) equity issue(s) of .5 million shares at an average of $0.15 per siiare total of $1125 million. By the end of

the year, the Company will have few cash resources remaining and, therefore, a further equity issue will be required.

Warrants & Options: The Company had the followgnvarrants and options outstanding a$udy 14, 2010.

1. Warrants (Ouistanding as at July 14,2010}

Exercise Expiry Potential

Number Price Date Comment Fquity
1,700,000  $0.20 Mowernber 135, 2010 Out-of-the-Iionesy $340.000
3,300,000  £0.20 December 2, 2010  Out-of-the-Ivloney 660,000
400,000  $0.20 December 13, 2010 COut-of-the-IWMonesy $80.000
2,158,750 %0.15 April 17, 2011 Out-of-the-Ivlonesy $3235.813
2,183,750  $0.25 April 17, 2011 Cuat-of-the-IWlonesy $545 038
452 500 $0.15 April 29, 2011 Cat-of-the-Ivloney FE7.ETS
452,500  %0.25 April 29, 2011 Out-of-the-Ivlonesy 115,125
10,647,500 $2.130,750

2. Options (Ouistanding as at July 14, 2010)
Exercise Expiry Potential

MNumber Price Date Comment Equity
490,000  %1.00 September 5, 2010 Out-of-the-Ivloney F400,000
s0.000  %1.02 September 28, 2010 Out-of-the-Ioney $51.000
a2,500  $1.20 Drecember 28, 2010 Out-of-the-Ivoney $7s.000
0,000 $1.50 December 31, 2010 Out-of-the-Ivioney $7s.000
240,000  $1.04 April 4, 2011 Oat-of-the-Wonesy $249 a00
400,000 %0.11 June 1, 2011 In-the-Iwvloney $44 000
397,000  %1.00 June 9, 2011 Cuat-of-the-IWlonesy 307,000
00,000  $0.25 Jatary 1a, 2012 Cut-of-the-IWloney $200,000
3,110,000 %0.10 September 1, 2014 In-the-IWlonesy $£311.000
250,000 %0011 Ivlay 27, 2015 In-the-IWloney $27.500
2,050,000 %015 July 9, 201% Cat-of-the-Ivloney $307_500
7,809 500 $2.227.600

Financial Statements On thenextpage are abridged financial statensesftoperations, cash flow, abdlance sheet.

eResearch Corporation
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Table 3: SelectedFinancial Information

Three Months Ending March 31: Year Ending December 31:

Last 12 Mos

2009 2010 2007 200 2009 (Mar. 3110) 2010E
Statement of Income/{Loss):
Cperating [ncome 0 0 0 0 0 0 0
Non-Operating Income 2 0 39,410 31,7749 2,138 2,117 0
Gen & Admin Expense (Burn) (111,632) (90.602) (326.773) (366.343) (443.056) (422,006) (420,000)
Exploration Wiite-Offs 0 0 (93,149 (403.234) 137,921} (137.921) 0
Stock-based Compensation 143,000 60,000 {320,000 303,1000 480,000 (393,000 (200,000)
Other Non-Cash Items 0 0 0 (32,293) 0 0 0
Other Income [Expenses) (33370 (88.992) (69.02% (82.738) (128.273) (183.893) (160.000}
Net Income {Loss) {220.002) (232,384 (740.34%)  {1339.971) (L207.113) (1,136,703 (780,000
Total Shares Outstanding 38911512 93701512 38861512 91301612 93701612 125,020,938
Weighted Average Shares 0/% 38,862,068  93,18827¢ 38368805  T093L734 05183279 109104810
Earnings (Loss) Per Share (50.00) (50.00) (50.02) (50.02) (50.02) (50.01) (30.01)
Statement of Cash Flow:
Net Income (Loss) (220.002) (239,584 (L207.113)  (1,136,703) (780,000)
All Non-Cash Items 143.000 60.000 637.921 35 200.000
Cash Flow from Cperations (143,002) (179,394 (369,192) (603,784 (380,000}
Capital Expenditures (Properties) (639.608) (491.536) (1320484 (1672672 {2.300,000)
Other Investing Items 0 0 0 0 0
Free Cazh Flow {784,700 (671,480 (2380.676)  (2.276.436)  (3,080,000)
Waotking Capital Changes 136.676) (22,386) 201,150 (87.360) (191.331)
Other Cash Flows 0 0 0 0 0
Equity Financing 87,300 190,000 2,333,700 2,436,200 2,313,000
Debt Financing 0 0 0 0 0
Change in Cash 833,874 304.366) 237.124) 92,38 736,331)
Cash, Beginning of the Period 1,010,090 772,964 2613331 8,083,630 1,010,090 176,214 772,964
Cash, End of the Period 176,214 268,398 8,083,630 1,010,090 772,964 268,398 6,433
Az atDecember 31: Athlar3l: AtDecsl
2007 2008 2009 2010 2010E
Balance Sheet:
Cazh 1,010,090 172,964 268,398 16,433
Other Cutrent Assets 87,827 36,141 78,687 20,000
Mining Properties 6,732,109 8,118,263 8623901 10618263
Other Assets 0 0 I} 0
Total Assets 1840126 8047370 8073186 10724 608
Cutrent Liabilities . 642,013 117,672 133,082 160,000
Other Liakilities 188,081 0 0 0 0
Debt Oblizations 0 0 0 0 0
Total Liabilities 240,238 642,015 117,572 133,082 160,000
Shareholders' Equity 4,308,312 1198111 §.820.508 8.240.104 0.564.608
Total Liabilitiez & Equity 15,048 600 1340126 §047370 §073.184 0724 608
Book Value (SE.) Per Share 5027 50.12 50.10 50.09 50.0

SourceCompany an@Research

eResearch Corporation
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APPENDIX 1: MANAGEMENT AND DIRECTORS

Jeffrey J. Reeder, B.Sc., P. Geo.: Chief Executive Officer, Director

Jeffrey Reedér mining experiencéncludesl5 years working in Pertide originally identified and acquired the Aguila
coppermoly project in Perudr Duran Resources ULC (formerly MacMillan Gold Corp.). Prior to joining MacMillan
Gold, Mr. Reedemworked for Noranda Exploration and the Hurbeckenson Group of Companidde alsoidentified

the Pinaya coppegold project currently being explored by é&o-Martin Exploration.Mr. Reeder isregistered as a
professional geologist with the Association of Professional Engineers and Geoscientists of British Columbia.

Cary Pothorin, B.Sc. (Geology), B.Admin (Dip.), P.GeoPresident

Cary Pothorin has a de \ariety of mining experiencéde has held positions with both major and junior exploration
companies, including Homestake Mining and Development Corporation, Kennecott Canada Inc., the Hunter Dickinson
Group, and Corriente Resources Ings Fhost recent exgience wass VP Exploration of AcerMartin Exploration

Inc. Mr. Pothorin is registered with the Association of Professional Engineers and Geoscientists of British Columbia.

Daniel Hamilton, B.Comm., B.Admin.: Chief Financial Officer

Daniel Hamilton ha been involved in accounting and finance capacities for more than 25 Keansorked for
chartered accounting firms, including Clarkson Gordérmoronto,and Arthur Young of Australia. Mr. Hamilton's
mining and exploration experienbascome fromworking for Noranda Incand Crystallex Internation&orporation
He alsoacts as CF@or junior resource companies Cuervo Resources Inc. and Amerix Precious Metals Corp.

Juan Jose Ari Huanca:General Manager, Peru

Dr. Juan Jose Ari Huanaontributes toth&€ o mpany 6s strategy, pl anning, ma n a
legal analyses in Peru. Held various positions with Canper Exploraciones S.A.C., operators of the Pinaya mineral
exploration project in Puno, Peru. As legal advisor, administrative geanand general manager from 2004 to 2008,

he was instrumental in negotiating the original property option with the local owners, the negotiation and removal of
informal gold miners, and the securing of surface rightsemgeats with local landholders.

John P. ThompsonB.Sc., M.Sc.P. Eng.(Geology): Director

John P. Thompsohas been a director since June 2006. Mr. Thompson has over 35 years of surface and underground
exploration, mine development, and mineral resource estimation expereviegworked in Canada, the United

States, the Dominican Republic, South America, and A&as currently the COO of Sona Resources Corporation.

Joseph Del Campo, CMA: Director
Joseph Del Campo has been a director and audit chaghtha Companyince July2006. Heis the Chief Financial
Officer of First Nickel Inc. anthe Chief Financial Officer and a director of Unigold Inc.

Todd Bruce, B.Sc. (Geology), Grad.Dip. Engineering (Mineral Economics); Director

Todd Bruce has beenvolved in the mining indusy for many years, in senior magement roles and as a director. He
was CEO, President, and a director of Crystallex InternationgbdCation from 2003 to 2007. Mr. Brugeas also
President of IAMGOLD Corporation from 1996 £003. Prior to that, hkeld various senior management positions
with Anglo American Platinum Corporation.

Steve Brunelle, B.Sc(Geology) Director

SteveBrunelle is a Canadian geologist with 29 yéansperience in mineral exploration throughout the Americas. He
has been an offer and director of sevalrresource companiesmost recenthyStingray Copper Inc. and prior that
Corner Bay Silver IncBoth Stingray Copper and Corner Bay Silver had projects taken to feasibility, after which both
companies were acquireddr. Brunelle iscurrentlya director of Escape Gold Inc. and Messina Minerals Inc. During

t he 1990 6 s wablthe PreBident of dbacMidan Gold Corp.
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APPENDIX 2: PROPERTIES

A. Aquila, Corongo, Pasacancha Properties:

Dur an 6 swnénd Adiila, Corongo, Pasarcha propertiess€e Mapl below) are locateéh Ancash, Peru.

Ancash is rich in mineralization and hosts the Antamina polymetallic skarn, the Pierina epitherrslvgold
deposit and the Magistral coppmolybdenmn porphyry deposit. The 11,10@ctae Aguila, Corongo,

Pasacancha properties cover the-pastiucing Aguila and Pasacancha mines.

Mapl. The foll owing map shows the Companydéds Aguil a,
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Mexican giant Minera Penoles annced a mgr copper discoverythe Racaycocha Projedess than one
kilometresouth of the Aguilgroject (see Mag below).

Map 2. Thef ol | owi ng map shows the Companyés Aguil a, Cor
Aguila and Pasacancha jgots.

Source: Company
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