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Introduction

Thi s Management Di scussi oGor& uénaoy di sl n(ci MD(&AhDe
ACorvuso) for the year ended May 31, 2012 has be
requirements of National Instrument-502, as of August 24, 2012, and compares its financial results

for the three monthand year ended May 31, 2012 to the three months and year ended May 31, 2011.

This MD&A provides a detailed analysis of the business of Corvus and should be read in conjunction
with the Companyds audited consoldNMag3le2@l2fidnanci a
2011. The Companyds reporting currency is the
expressed in Canadian dollars. The Company reports its financial position, results of operations and
cashflows in accordance with Internatal Financial Reporting Standards.

Caution Regarding Forward Looking Statements

This MD&A contains forwardooking statements and forwakaoking information (collectively,
Aifor-waoki ng statement so) within t he reeuidtiesi n g of
legislation. These statements relate to future events or the future activities or the performance of the
Company. All statements, other than statements of historical fact, are fdookimg statements.
Information concerning mineral resour@stimates also may be deemed to be ford@oling

statements in that it reflects a prediction of the mineralization that would be encountered if a mineral
deposit were developed and mindebrwardlooking statements are typically identified by wordshsuc

as: believe, expect, anticipate, intend, estimate, postulate, plans and similar expressions, or which by
their nature refer to future events. These forward looking statements include, but are not limited to,
statements concerning:

1 t he Co mpategigs @rsl objectives, both generally and in respect of its specific mineral
properties;

9 the timing of decisions regarding the timing and costs of exploration programs with respect to,
and the issuance of the necessary permits and authorizations eequi f or , the Com
exploration programs, including the North Bullfrog project;

T the Companyés estimates of the quality and qu

9 the timing and cost of planned exploration programs of the Company ajuihitsyenture
partners (as applicable), and the timing of the receipt of results therefrom;

T the Companyds future cash requirements;
1 general business and economic conditions;

T the Companyds ability to meet i tobeabletomiseci al o]
the necessary funds to continue operations;



T the Companyébés expectation that its respective
expenditures, and make the required payments and share issuances (if applicable) as necessary
to earn an interest in certain of the Compan:
option/joint venture agreements;

T the results of the Preliminary Economic Asse
North Bullfrog Project PreliminaryE onomi ¢ Assessment Resultso

T the Companyds expectation that it wildl be abl
assets; and

T the Companyds expectati on t h aadperatar goi prbducerbe abl
with significantcarried interests and royalty exposure.

Although the Company believes that such statements are reasonable, it can give no assurance that such
expectations will prove to be correct. Inherent in forwlamking statements are risks and
uncertainties beyondt he Companydés ability to predict or ¢
related to the Companyds inability to identif
variations in the nature, quality and quantity of any mineral deposits thabenlocated, variations in

the market price of any mineral products the Company may produce or plan to produce, the
Companyés inability to obtain any necessary pet
activities, to produce minerals from psoperties successfully or profitably, to continue its projected

growth, to raise the necessary capital or to be fully able to implement its business strategies, and other
risks identified herein under ARisk Factorso.

or
y

The Company cautions investors thaty aforwardlooking statements by the Company are not
guarantees of future performance, and that actual results are likely to differ, and may differ materially,
from those expressed or implied by forwdodking statements contained in this MD&A. Such
staements are based on a humber of assumptions which may prove incorrect, including, but not limited
to, assumptions about:

1 general business and economic conditions;
9 the timing of the receipt of regulatory and governmental approvals, permits and authsizati
necessary to i mplement and carry on the Comp.:

of its joint venture partners (where applicable);

1 conditions in the financial markets generally, and with respect to the prospects for junior gold
exploration companies specifically;

T the Companyés ability to secure the necessar
supplies on favourable terms;

T the Companyés ability to attract and retain Kk

T the accuracy of the Comgrgmwighdespeat® sizeandgrade)e st i m
and the geological, operational and price assumptions on which these are based;

T the nature of the Companyds miner al explorat
commence and complete the planned exploratiograms;

i1 the anticipated terms of the consents, permits and authorizations necessary to carry out the
pl anned exploration programs and the Companyo
effective basis;



1 the ongoing relations of the Company withjdit venture partners and regulators;

T that the metallurgy and recovery characteris
mineral properties are reflective of the deposit as a whole; and

T the abil

ity of the Co mpsathedunding edquined fortbem tour e p
satisfy the

requirements to earn interests in

In addition, in carrying out the Preliminary Economic Assessment with respect to the North Bullfrog
Project, as Hevada Propergi dNorthh rBdllfog Préject- Preliminary Economic
Assessment Resultso a number of assumptions have
in that section.

These forward looking statements are made as of the date hereof and treZdogs not intend and
does not assume any obligation, to update these fofwakithg statements, except as required by
applicable law. For the reasons set forth above, investors should not attribute undue certainty to or
place undue reliance on forwalabking statements.

Historical results of operations and trends that may be inferred from the following discussion and
analysis may not necessarily indicate future results from operations. In particular, the current state of

the global securites marleet may cause significant reductions in
and render it difficult or impossible for the Company to raise the funds necessary to continue
operations. i isufficiefit Rinaackal REsawcesiShase Price Valatily 0 .

Caution Regarding Adjacent or Similar Mineral Properties or Exploration and Evaluation
Assets

This MD&A contains information with respect to adjacent or similar mineral properties in respect of

which the Company has no interest or rights to expporsine. The Company advises US investors

that the mining guidelines of the US Securities
SECO6s I ndustry Guide 7 (ASEC Industry Guide 7060
documents filed ith the SEC. Readers are cautioned that the Company has no interest in or right to
acquire any interest in any such properties, and that mineral deposits on adjacent or similar properties,
and any production therefore or economics with respect theretapaindicative of mineral deposits

on the Companydés properties or the potenti al pr
mining of any of the Companyds mineral propertie

Cautionary Note to US InvestorsConcerning Reserve and Resource Estimates

National Instrument 43 01 St andards of Disclosd0daopf i Mi merra
developed by the Canadian Securities Administrators which establishes standards for all public
disclosure an issuenakes of scientific and technical information concerning mineral projects. Unless
otherwise indicated, all reserve and resource estimates contained in or incorporated by reference in this
MD&A have been prepared in accordance with Nd193 and the guidiles set out in the Canadian

I nstitute of Mi ni ng, Met al lurgy and Petrol eum (
Mi ner al Reserves, adopted by the CIM Council on
may be amended from time to time by QM.

United States investors are cautioned that the requirements and terminology et 43d the CIM
Standards differ significantly from the requirements and terminology set forth in SEC Industry Guide

7. Accordingl vy, t herding mimgaizatipningay nbtibe corhparable toesisilar e g a
information disclosed by companies subject to SEC Industry Guide 7. Without limiting the foregoing,
while the terms fAminer al resourceso, iinferred

imeasured miner al resour ces 0-10hane theeGivcStagdandszthtey an d



are not recognized by the SEC and are not permitted to be used in documents filed with the SEC by
companies subject to SEC Industry Guide 7. Mineral resswvbéch are not mineral reserves do not

have demonstrated economic viability, and US investors are cautioned not to assume that all or any
part of a mineral resource will ever be converted into reserves. Further, inferred resources have a great
amount of uncertainty as to their existence and as to whether they can be mined legally or
economically. It cannot be assumed that all or any part of the inferred resources will ever be upgraded

to a higher resource category. Under Canadian rules, estimatesrofdnfineral resources may not

form the basis of a feasibility study or geasibility study, except in rare cases. The SEC normally

only permits issuers to report mineralization that does not constitute SEC Industry Guide 7 compliant
Aireser v-plsacc east oinmage and grade without referenc
ounceso is not permitted under the r-iOlandCidf SEC
Standards definition of a fAr esesty&dded.i hBSEQ s fr
Industry Guide 7, a mineral reserve is defined as a part of a mineral deposit which could be
economically and legally extracted or produced at the time the mineral reserve determination is made,
and a Afinal 0 o r studybisaragkiced to eeport feseves,i the ithiedr historical

price is used in any reserve or cash flow analysis of designated reserves and the primary environmental
analysis or report must be filed with the appropriate governmental authority.

e

(0]

Accordig | y , information contained in this MD&A cont
deposits that may not be comparable to similar information made public by U.S. companies subject to

the reporting and disclosure requirements under the United Stagéealfeecurities laws and the rules

and regulations thereunder.

All of the Company's public disclosure filings, including its most recent material change reports, press
releases and other information, may be accessedwva.sedar.conand readers are urged to review
these materials, including the technical reports
or exploration and evaluation assets.

Current Business Activities

General

Corvus holds four earlgtage projects in Alaska (Chisna, Terra, LMS and West Pogo) and one in
Quebec (Gerfaut). In addition, Corvus has an advanced stage project in KoddaBullfrog). The

primary focus of the Company will be to leverage its exploration expertise toseist@jor new gold
deposits. The Companybs strategy is to | everage
cost, development phase of exploration to minimize shareholder financial risk while building a non
operator, gold production portfol with significant carried interests and royalty exposure. To meet

this objective, t hr e e (Teord, W&Sb Pogouand Chidnaja sukjextnto pr oj e
optionjoint venture agreementgith third partiesn which the joint venture partner proes 100% of

the funding to reach the next major development milestone, with Corvus retaining attractive royalty

and carried interest positonsThe Companyo6s joint venturas in Al
Alaskan subsidiaryRaven GoldA|l a s ka lemc . Go(IMdR@pmpany has retained 100%
interest in the North Bullfrog project in Nevada (held thro@br vus Gol d Nevada 1| n

N e v a dta Meyada subsidiary), whicdhs t he mo st advanced ofhasahe Com
number of highkpriority, bulk tonnage and higbgrade vein targets. The Company also retains a 100%

interest in the LMS projedh Alaskaand will continue to advance this. In addition, the Company has

secured an option to eanp toan 80% interest in the Gerfaut projentMNorthern Quebec

Highlights of activities during the periahd to the date of this MD&A include:

1 Appointment of Chief Operating Officer: Effective May,Z®12 Carl Brechtel assumed the
role of the Companydés new Chief Operating Off


http://www.sedar.com/

Closng of $5.5M Private Placemenffhe Company sold 8,250,000 common shares at a price

of $0.67 for total proceeds of $5,527,500. Over 50% of the placement was taken by
management and insiders with CEO Jeff Pontius purchasing 1,000,000 shares. In addition to
management, other key participants in the financing indéagloGold Ashanti, Tocqueville

Asset Management, Haywood Securities Chairman John Tognetti and Apogee Global
Advisors.

North Bullfrog Exploration: Drilling at the Yellow Jacket prospect haddgi@ significant
results with the best intersectiobeing4.3 metres of 20.0 g/t gold and 1,518g/t silver. There
are clear indications that the main boiling zone at Yellow Jacket lies below the current level of
drilling. A 3D induced polarization andgistivity survey is currently underway to delineate
the extent of clay alteration and pyrite mineralization together with information on the faulting
in the area. The results from Yellow Jacket open up new possibilities in terms of finding
mineralizationat depth in other parts of the property.

North Bullfrog Metallurgy: 12 PQ core holes have been drilled to collect representative
material suitable for large scale column testing from the different areas of the North Bullfrog
project. Sample materials Y& been submitted to McClelland Laboratories in Reno, Nevada
for testing. Results from new testing on mineralization from the Mayflower deposit indicate
that this material is also amenable to simple cyanide leaching with projected recoveries for
50mm mateal on the order of 70%.

Terra Project, Alaska Terra Gold Corporation (ATerra (
West Mountain Index Advisor, I nc. advibedthaneér | y AT
hasraised the funds to implement a program a Werra Project in 2012wvhich it has
indicatedwill include completion of the mill installation, mining and milling of up to 400

tonnes of ore, and 1200 meters of diamond drilling to expand the Ben Vein resderca.

Gold has advised thaiformationit anticipates collecting in theummerof 2012will be used

as the basis for a new resource estimate in the fall and the beginning of a scoping study which

could be complete in 2013.

LMS Project (Alaska) No additional work has been undertaken on LMSrdputhis period
but a number of companies have signed confidentiality agreements to review the project data.

West PogdProject (Alaska) The Company has optioned its West Pogo project in Alaska to

Al i x Resources Corp (AAIl i Mi@an)n.work ol the projeatanslt ¢ o my
pay USD125,000 to Corvus over 5 years to earn a 60% interest in the project. In addition,
Corvus has reserved a32% NSR royalty on the project with Alix having the right to purchase

1% for USD 1 million. Alixhas advise that theycommenced work on the property in May

and have completed two hojesd that ssay results are pending for that work.

ChisnaProject (Alaska) Ocean Park Alaska Corp. (a subsidiary of Ocean Park Ventures
Cor pOPBV Algska ) has pagnkerts andhskare issuances necessary to hold the
property for 2012. ®V Alaskahave indicated that they will be undertaking reclamation work
on the property in 2012 but do not have any plans for an exploration program.

Gerfaut: The Companlgas signecan agr eement with Les Resour ce
datedfor reference Ebruary2, 2012 toearn up to a80% interest in the Gerfaut Property in

Northern Quebec. The property is located along a major shear zone which the Company
believes has focused Igomineralization within favorable host units. The mineralizing
environment at Gerfaut has similarities to more classic Abitibi type gold systems and
represents what could be an emerging new gold terrain in eastern Canada. -lwhi€8@old

prices avemgedUSD 387/0z- two holes were drilled on the property by Falconbridge during

their large scale nickel exploration program. Both holes encountered encouraging gold



mineralization with the best intercept being 5.8 metres of 4.3 g/t gold. Other pdhs of
mineralized trend contain attractive copper mineralization in surface rock samples. Exploration
at Gerfaut is scheduled for the second half of August 2012 and will consist of an extensive
surface program including soil sampling and mapping.

New ChiefOperating Officer and Appointment of Consultants

Car | Brecht el was appointed the Companyb6s new C
Mr. Brechtel has over 35 years of mining industry experience and specializes in the design and
development oboth open pit and underground projectel.r . Brechtel ds recent e

serving as Manager of Project Development for Corvus and as President and Chief Operating Officer
for International Tower Hill Mines Ltd.Additional experience includesrger management positions

with AngloGold Ashanti Limited at various ming projects around the worlddlr .  Br echt el 6s p
focus wil!|l be on the ongoing determa moimmrejectaticf t he
North Bullfrog projectin Nevda. | n addi ti on, he will oversee the

project in Alaska wher&erra Goldthe operating JV partndnas advised it intends to begin pilot scale
milling operations and potentially gold production this summer as well aslinitiderground
development of the deposit.

Corvus has retained the services of Interralogic Inc. as the lead mine design engineering firm for the
development of the Mayflower deposit the North Bullfrog project.l nt err al ogi cés pr e
includes tle recent design of the Gold Hill Project near Round Mountain, Nevada.

Due to the recent devel opments at the Companyods
activity, the Company has retained Quatloo Investment Management Inc. to provide atiitiestor

relations support to the CompanQu at | oobés principal i's Mr. Quent i
investor relations experience including playing key roles with groups such as First Quantum Minerals

Ltd., Cardero Resource Corp. and intgional Tower Hill Mines Ltd.His extensive experience with
capital mar kets and major resource investor grou

Financing Closed

OnMay 17, 2012, the @npany closed a ndorokered private placement theas announced on April

17, 2012 and increased on May 2, 2012. The Company sold 8,250,000 common shares at a price of
$0.67sharefor total proceeds of $5,527,50@ver 50% of the placement was taken by management

and insiderswith CEO Jeff Pontis puchasing 1,000,000 sharefn addition to management, other

key participants in the financing included AngloGold Ashgd8A) Exploration Inc. Tocqueville

Gold Fund LR Haywood Securitietnc. Chairman John Tognetti and ApogeeléFund LLC No
commissbns or finderds fees were payable in connect

All Shares issued in the Offering have a hold period in Cagagaing on September 17, 201Zhe
Company determined that there were exemptions available from the various requirements of
Multilateral Instrument 62101 for the issuance of any securities issued to insidéocsnew insiders

were created, nor was there any change of corasoh result of the OfferingThe net proceeds from

the Offering are intended to be used to fund amgavork programs on the North Bullfrog Project in
Nevada and for general working capital.



Nevada Property
North Bullfrog Property

General

The North Bullfrog Projectis he Company6s f | ags bontllediO0%eby thée pr o]

Company andcovers approximately 50 square kilometres of United States federal unpatented and
leased patented claims. The North Bullfrog Project targetssidphidation epithermadtyle gold
mineralization of a style similar to that at the Bullfrog mine operate@doyick Gold Corporation

until 1998 and located 8 kilometres to the south.

The project currently includes numerous prospective gold targets with four (Mayflower, Sierra Blanca,
Jolly Jane and Connection) containing an N{143 estimated Indicated Resoerof 24 Mt at an
average grade of 0.29 g/t gold for 224,400 ounces of gold and an Inferred Resource of 468 Mt at 0.19
g/t gold for 2,835,000 ounces of gold (both at a 0.1ggltl cutoff), with appreciable silver credits
(Figure 1). Mineralization occursn two primary forms: (1) broad stratabound btdknage gold

zones such as the Sierra Blanca and Jolly Jane systems; and (2) moderately thick zonagadenigh

gold and silvermineralization hosted by structural zones with breccias and emdpiide vein
stockworks such as the Mayflower and Yellow Jacket targets. The Company is actively pursuing both
types of mineralization.

In June the Company has been notified by the Nevada Bureau of Mining Regulation and Reclamation
that the permit for the expaed exploration and development related work on the private lands within
the North Bullfrog Project has been approvefin amended application to expand the exploration
program on public lands is still pending.

Sierra .
Blanca; = 2w

{;._Road l!:ault i
: 95 Clay Zone'

v

Mayflower! .

Figure 1: Location of prospects, drill holes and geological features mentioned in the tdachured outlines
represent the life of mine pit outlines from the North Bullfrog PEA. Red drill collars and traces are holes
reported in this document. Blue dars are older holes. On the Road Fault hachures indicate the
downthrown side.



2012Spring and SummeDrilling Results

Yellow Jacket

Six core holes totalling 1815 meters were completed in the Yellow Jacket zone following up on high
grade mineralizatin encountered there in 2010. Three of these holes encountered grades in excess of
5g/t gold and four encountered grades higher than 2 g/t gold (Table 1). Styles @fraugh
mineralization varied from sulfidation in NB2-126b, through quartz veins Wipyrite in NB12-127

to silicified hydrothermal breccias with silver sulphides in-MNB138. All holes in the area show
signs of intense hydrothermal oyaressuring including hydraulic brecciation and dikes of rock milled

by phreatic explosions. In marases illitic clay alteration is superimposed on earlier adularia. Based
on these relationships it appears that an area of active boiling, and possibly gold precipitation, may lie
below the current level of drilling. An induced polarization/resistigityvey is planned for August

2012 in order to explore the continuity of the system at depth in preparation for a third phase of drilling
later in the year.

The recognition of boiling processes in association with high grade mineralization has important
implications for other areas of the North Bullfrog project. Other areas of known clay alteration, such
as that found along the Road Fault near the Connection Resource, may be indicative of boiling and
potential mineralization at deptRiQure 2).

Figure 2: Location of core holes crossing the Yellow Jacket structural zone. The structure of the zone is quite
complex with cross faults that appear to drop blocks down to the north so that holekNB8 is dominated
by clay alteration while NBL2-126band 127 have clay superimposed on adularia and-8iB138 has
silicification.



Table1: Significant Intercepts* fromdrilling at the Yellow Jacket Prospect

From To Interval Gold Silver

HolelD (m) (m) (m) (g/t) (g/t)
NB-12-126b 173.1 1845 11.4 4.02 6.97
including  177.7 183.4 5.7 6.56 9.94
206.6 321.0 114.4 0.33 1.85
including  208.5 224.9 16.5 0.42 0.56
including 267.6 316.4 48.8 0.37 2.26
NB-12-127 105.3 182.1 76.8 0.80 2.76
including  129.0 147.5 18.6 1.67 6.50
including  137.3 144.9 7.7 2.43 11.31
NB-12-128 168.8 176.6 7.9 0.65 1.20
including  168.8 170.9 2.2 191 3.01
NB-12-137 107.7 122.1 14.4 0.41 0.69
127.9 139.1 11.2 0.55 1.17
including 129.2 134.6 5.4 0.81 1.32
163.7 253.9 90.2 0.24 0.78
including 169.0 192.3 23.4 0.36 1.28
2189 236.3 17.4 0.29 0.70
261.8 296.9 35.1 0.27 1.74
NB-12-138 59.6 132.0 72.4 1.74 98.73
including 89.4 937 4.3 19.98 1518.83
including 91.7 93.7 2.1 32.95 2870.34
including 107.8 109.9 21 5.38 152.55
156.4 168.6 12.2 0.25 3.05
179.2 218.9 39.6 0.22 1.19
228.0 267.6 39.6 0.18 0.66
NB-12-139 66.1 74.6 8.5 0.30 1.27
84.7 122.8 38.1 0.23 1.50
135.7 180.9 45.2 0.41 1.23
including 154.8 159.4 4.6 2.08 0.92
including 157.9 159.4 15 5.14 0.99
231.0 252.7 21.6 0.19 0.69

*Intercepts calculated using 0.1g/t cuteffth a maximum of Betres of internadlilution. Reporteddrill intercepts are not
true widths. At this time, there is insufficient data with respect to the shape of the mineralization to cakutate it
orientation in space.

Mayflower

A total of 6 PQ holes were drilled at Mayflower for a total of 864 metres. These holes were designed
to collect metallurgical material and to test areas where there was poor recovery in the initial RC
drilling progam. These are the first core holes ever drilled at Mayflower. The drilling was
specifically designed to represent a range of grades in the deposit and to provide insight into the
controls on mineralization (Table 2). The core has revealed many impaoldtails about the
mineralization that will greatly assist the development of a metallurgical test program and a more
systematic approach to estimating the recovery performance in the resource model.

The whole PQ core was sampled in three to four matezvals and crushed to 19mm to provide
material for 152mm column testing. Metallurgical composite samples were constructed based on a



combination of grade, shake leach recovery, and mineralogy. The metallurgical test work is being
carried out by McCldéhnd Laboratories in Reno, Nevada.

The Mayflower 2012 Phase 2 drill program is scheduled for approximately 5,000 metres and 37 holes.
Road and drill pad construction started on Jul), &hd the first of the two drills began drilling on July

17". Theprogram will include reverse circulation (RC) drilling for resource definition and conversion,
RC drilling for water monitoring and facilities condemnation, and PQ core drilling to generate mine
geotechnical data and metallurgical samples.

Table2: Significant Intercepts* fromMayflower Metallurgical Drilling

From To Interval Gold Silver

HolelD (m) (m) (m) (g/t) (g/t)
NB-12-132 28.4 106.4 78.1 0.35 0.43
including 37.8 87.9 50.1 0.43 0.46
NB-12-133 12.8 741 61.3 0.48 5.12
including 12.8 335 20.7 0.86 0.76
NB-12-133 80.2 86.6 6.4 0.59 0.77
NB-12-140 34.4 135.0 100.6 0.37 0.49
including 74.1 103.0 28.9 0.76 0.51
including 109.1 125.9 16.8 0.36 0.50
NB-12-141 83.1 1375 54.4 0.81 0.67
including 90.5 134.1 43.6 0.95 0.68
including 115.8 116.9 1.1 6.85 1.91
NB-12-142 39.9 953 55.3 0.30 0.54
including 719 953 23.3 0.43 0.48
NB-12-143 81.1 92.7 11.6 1.18 0.86

*Intercepts calculated using 0.1g/t cuteffth a maximum of &etres of internadlilution. Reporteddrill intercepts are not
true widths. At this time, there is insufficient data with respect to the shape of the mineralization to calculate its true
orientation in space.

Other Metallurgical Drilling

Outside of the Mayflower deposkix PQ core holes were drilled for metallurgical sample material,
consisting of two holes each from Sierra Blanca, Savage Valley and Jolly Jane (Table 3). The assay
results confirmed the earlier RC drilling results and because these are the only eerdrified in

these areas to date they have provided very important information on the textural characteristics of the
mineralization in each area. These samples were pracasdecomposite samples constructed in the
same manner as the Mayflower samplescribed above.

Table3: Significant Intercepts* fromOther Metallurgical Drilling
From To Interval Gold Silver

Deposit HolelD (m) (m) (m) (a/t) (a/t)
NB-12-130 22 925 90.3 0.35 0.62
Jolly Jane including 54 703 649 042 0.77

NB-12-131 56.7 123.9 67.3 0.39 0.52

NB-12-129 40.5 98.0 575 0.60 1.01

including 46.6 89.5 429 0.70 1.12

Savage NB-12-129 115.2 142.6 274 0.17 0.22
Savage NB-12-134 51.9 133.8 819 023 0.36
including 51.9 67.8 159 040 041

NB-12-135 54.3 83.9 29.7 0.18 1.08

NB-12-135 147.2 1975 50.3 0.20 0.41
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From To Interval Gold Silver

Deposit HolelD (m) (m) (m) (g/t) (g/t)
Sierra Blanca including  153.3 170.6 173 031 0.37
NB-12-136 475 117.7 70.1 0.37 0.85

including 60.3 107.6 47.2 046 0.91

*Intercepts calculated using 0.1g/t cutefith a maximum of Betres of internadlilution. Reporteddrill intercepts are not
true widths. At this time, there is insufficient data with respect to the shape of the mineralization to calculate its true
orientation in space.

Metallurgical Testing

The resultsof initial large diameter column leach testing of oxide materials from the North Bullfrog
Project were reported earlier this year. The leach columns, which were testing coarse crush material (2
inch minus) from the Sierra Blanca and Jolly Jane arease@eming over 80% of the existing
estimated oxide resource), returned encouraging
of using heap leach methods to recover the gold which could significantly lower operating costs at the
project. Averagegold recovery for large diameter column tests for the Sierra Blanca area was 70% and
64% for the Jolly Jane area, which support an overall projected Run of Mine recovery of 65%.

During this period a series of bottle roll tests were performed oveo@& on bulk sample materials
collected from historical mine waste dumps at khayflower deposit (see Figure 1)Test results
confirm potential for low cost heap leach recovery operation with minus 0.075 mm material
approximately 98% recovery of gold.

Testing on a variety of grain size materials from Mayflower results (Table 4) have returned similar or
better leach curves totar oxide ores in the districiThe Company is conducting similar leach tests

on samples from the large diameter core drilfinggram that was completed in June to assess the long
term recovery rates for different size fracti@isMayflower. Based on this initial data the Company
expects the lonterm Mayflower gold recovery rates to compare favourably to those observed in the
column tests run between 100 to 120 days from bulk samples at Sierra Blanca and Jolly Jane (Figure 3)
as reported in the Preliminary Economic Assessment of North Bullfrog (Technical Report and
Preliminary Economic Assessment for the North Bullfrog Proj8ctifrog Mining District, Nye

County, Nevada, February 28, 2012).
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Comparison of Gold Recovery in Bottle Roll Tests (BRT) from
Mayflower (Bulk Sample 2) to the Average of Column Leach Tests
from Sierra Blanca and Jolly Jane Bulk Samples
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s BRT P80 -43mm (-1.7 inch) sl BRT P80 -19mm (-3/4 inch) swew BRT P8O -6.3mm (-1/4 inch)
s BRT PBO <1.7mm (100 mesh) wtppn BRT P8O -0,075mm (<200 mesh) s Columns PE0 «12.5mm (<1/2 inch)
» Columns P80 -50mm (-2 inch)

Figure 3: Chart comparison of gold recoveries from bulk samples using bottle roll tests at Mayflower and the
average of column tests at Sierra Blanca & Jolly Jane

Table 4:
Mayflower Bulk Samples, North Bullfrog Project
Gold Recovery (%) in 96 hr Bottle Roll Tests at Varying Particle Sizes

P80-200  P80-100 g4 /4 inctP80-3/4 inctP80-1.7 inct
mesh mesh

Test No. (-0.075mm) (1.7 mm) (-6.3mm) (-19 mm) (-43 mm)

MF Bulk Sample ! 98.9% 65.1% 49.5% 51.9% 37.7%
MF Bulk Sample : 97.9% 78.6% 52.9% 53.6% 34.3%

Metallurgical composites have been prepared from the PQ core drilled in Phase 1 of the 2012 program.
A total of 6 composite samples have beerate for the Mayflower deposiith sufficient material

for 12 individual column leach tests at a P80 size86f inch €19 mm). The column leach results will

be supplemented by bottle roll tests on each composite at nominal P80 si288 afiesh .075

mm), -100 mesh 1.7 mm),-1/4 inch (6.3 mm) and3/4 inch €19 mm). A similar group of columns

and bottle roll tests have been prepared from composites of PQ core material from Sierra Blanca.
Leaching of the columns has begun at McClelland Laboratories, with final rastiltfpatedto be
available in December 2012.

Preliminary Economic Assessment Results

On February 28, 2012, the Company announced the results of an independently prepared Preliminary
Economic Assessment (APEAO) f or hisPEAIs bheed bnhtheBu | | f r
Co mp & Ngvémber 7, 2011 resource estimate and does not include recent success from the 2012
exploration program (see above). The study produced a robust positive economic analysis for a
conceptual, low capex, heap leach project tjemterates aaverageannual gold production d&§7,700

ounces ovell2.8years, at a life of mine strip ratio of 0.41 toal/¢rburden to process feedhdicating

a pretax, preroyalty NPV (5%) of US$119.2M and anIlRR of 28.86 at US$1,300per ounce gold

price (Table 5). The PEA also shows the project has a considerable leverage to gold price, with a pre
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tax, preroyalty NPV (5%) ofUS$339M and an IRR off0% at US$1,700per ounce gold pric€Table
6).

PEA Description

The PEA assumes comntional drill and blast, surface mining using haul trucks and front end loaders.
Mineralized material would be delivered to a crushing plant, where it would be crushed to 80% passing
minus 19 mm (%4 inch)then transported and stacked on a heap leach yparveyor. Cyanide
solution would be used to dissolve the gold and would be processed through a standarth-carbon
column leach plan with a gold doé produced in an osite refinery. Physical data for the mine
operation are summarized in Tafle

Table5: North Bullfrog Project- Heap Leach PEA Summary
(All values in 2012 USD based on a $1,300 Whittle shell, mining recoverapileresources
above 0.1 g/t (0.003 oz/ton) gold cut off grade)

Summary Data
19.5 Mtonnes @0.32 g/t for 199@®z Au contained
123.3 Mtonnes @0.23 g/t for 890®z Au contained
USD 119.2M; 28.8%
1 to 0.41 (mined mineral resource to overburden)
57.7 kOz/year
69%
44 ktonne/day
31 ktonne/day

Parameter
In-pit resourcé Indicated
In-pit resourcd Inferred
NPV(5%) ; IRR at USD 1,300 per Au Oz
Overall Strip Ratio
Average Annual Gold Production
Average Gold Recovery
Average Total Mining Rate
Average Mineralized Material Mining Rat

Table6: Base Case Gold Price Sensitivity Analysislorth Bullfrog Project
(all values in constant 2012 USS$)

Gold Price ($/02) | NPV, ($M) NPV7 50, ($M) IRR (%) Payback (yrs)
$1200 $64 $46 18.3% 7.3
$1300 $119 $94 28.8% 2.6
$1400 $174 $142 39.2% 2.0
$1500 $229 $190 49.4% 1.7
$1600 $284 $238 59.6% 1.4
$1700 $339 $286 69.7% 1.2

Table7: PEA Key Physical Datd North Bullfrog Heap Leach Project

Key Physical Data Units Value
Process Feed Mined M tonnes 142.7
Overburden Mined M tonnes 58.5
Total Material Mined M tonnes 201.2
Mine Life Years 12.8
Contained Gold M Oz 1.09
Recovered Gold M Oz 0.75
Average Strip Ratio Overburden/Process Feed 0.41
Average Gold Grade g/t 0.237
Average Gold Recovery % 68.6
Annual Process Feed Mined M tonnes/yr 11
Annual Gold Produced K Oz/yr 57.7

Estimeted initial capital costs are listed in Tab which excludes thestimateof working capital,
which is recovered at the end of the mine Jilnd sustaining capitalThe PEA initial capital cost
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estimate includes§lS$12.5M contingency or 25% of applicable itemd.ife of mine sustaining capital
is estimated to b&S$89.2 M, and additional LOM contingency is estimated to/8815.4 M.

Table8: PEA Initial Capital Estimatd North Bullfrog Heap Leach Project

Capital Area Estimated Capital Cost (USD $M)
Direct Capital Cost $42.2
Indirect Costs $9.1
Owner 6s Cost $5.0
Contingency $12.5
Total* $68.8

*-excludes working capital and sustaining capital

Operating costs included in the PEA were based on mining, processing, administration and
reclamation, and are listed in Table 9, where they are normalized to process tonnage and recovered
gold ounces. Cash operating costs were projected to avég$§&3/oz for the first 3 years of mining,

with total costs averagingS$817/a@ during this period. Total LOM cash operating costs are
projected to b&JS$815/@ and LOM capital cost was estimated to be an additidS&R3R/oz.

Table9: Operating Costs North Bullfrog Heap Leach Projec{USD)

Cost Cost per Process tone ($/tonne) | Cost/Recovered Gold Oz ($/n
Mining $1.97 $377
Processing $1.67 $320
Administration $0.50 $ 95
Reclamation $0.12 $23
Total Operating
Cost $4.27 $815

The PEA utilized preliminary estimates of heap leach recovery, assuming a nominal rec®88yoof
of fire assay grade, based on recently completed column leach tests and more extensive bottle roll test
data at different particle sizes.

The Company cautions that this PEA is preliminary in nature, and is based on technical and
economic assumptions which will be evaluated in more advanced studieghe PEA is based on
the North Bullfrog in -situ resource model (November, 2011) which consisté material in both
the indicated and inferred classification. Inferred mineral resources are considered too
speculative geologically to have technical and economic considerations applied to theffihe
current basis of project information is not sufficient to convert the in-situ mineral resources to
Mineral Reserves, and mineral resources that are not mineral reserves do not have demonstrated
economic viability. Accordingly, there can be no certainty that the results estimated in this PEA
will be realized. The PEA results are only intended as an initial, firstpass review of the potential
project economics based on preliminary information.

This initial stage PEA does not include any of the additional geologic data produced in the current
drilling program, which began in January, 2012.

Cash Flow Model Inputs and Assumptions

Resources The analysis included both indicated and inferred resources in the mining and economic
study. Indicated resources make up approximdi@¥sof the ounces in the produati plan.

Mining Method - A standard surface mine using a drill, blast, load and haul mining plan was used for
the study, assuming a 50 degree slope. The mine volume was defined by-Gersfiman
optimization methods and the resulting surfaceld$#1,3®/ounce gold price were used to schedule
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production. No detail design has been performed at this stage. The assumed nominal mining rate was
31,000 tonnes34,100 tonspf mineralized material per day.

Processing Method A heap leach design, operatedagilacement rate of 31,000 tonna4,(00tons)

of mineralized material per day was assumed for the PEA. Heap leach feed would be crushed to a P80
of minus 19 mm-B/4 inch) and conveyed and stacked on the pad. A CIC process plant would recover
the gold The process plant was assumed to have a nominal throughput of 40,000 litres (10,500
gallons) of leachate per minute.

Gold Recovery Model Process recoveries were estimated based on the results of 305 mm (12 inches)
diameter column leach tests perfodran bulk sample materials crushed to 80% passing minus 51 mm
(-2 inch) and 12.5 mm1/2 inch). Size versus leach recovery curves were developed from the column
leach testing and bottle roll tests. The leach recoveries consider both of the bulk seeglasthe
column tests and were also adjusted to consider spatial variability as indicated by bottle roll data
developed from drill samples throughout the resources. The LOM average recovery was 68.6 % of fire
assay results.

Operating and Capital CodEstimates- Preliminary capital and operating costs were developed using
information available from other Nevada heap leach operations, a commercially available mining and
development cost database, plus all available project technical data and mesélfwogiess related

test work. Preliminary site infrastructure alternatives (heap leach pad, overburden storage facility,
roads, shops, offices etc.) have been evaluated and an arrangement was defined as the basis of capital
cost estimates. Capital cosiere developed based on a nominal mining rate of 31,000 tosvhd9Q

tons) of mineralized material per day (nominal total material mined per day of 44,000 td@n@a0(

tong, processing a total of 143M tonnes, and includes sustaining capital afacilifies and
equipment needed for all phases of the project over its projected 12.8 year life. Major fixed equipment
and all mobile equipment was assumed to be financed over the first 6 years of production. All costs
are in constant USD from Q1 201Rlo escalation was applied in the financial model.

Taxes and Royalties Taxes and royalty charges were excluded from this preliminary analysis of the
project. Net smelter return royalty rates vary fro% across the project and average approximately
0.7%,assuming exercise by the Company of all available royaltyolotiyights.

Revenue- Revenue was determined in the base case financial model assuming a constant, long term
gold price ofUS$1,300 per ounce. All sensitivities to gold price assumptieere assessed using a
constant price.

Expanded Property Position

The Company has added approximately 25 km? to its North Bullfrog land package by $&t&Ring
Federal mining claims bringing the land package to approximately 50 km? (Figure 4). The new staking
covers potential extensions of the North Bullfrog gold system as well as ground that will be needed for
potential future mining operations.
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Figure 4: Corvus expanded land position at North Bullfrog showing areas
where indicated and inferred mineral resources have been defined.

Alaska Properties
Terra Project OptionJoint Venture

Raven GoldAl aska I nc. (ARaven Gol do) ,signecheejoinCvemuypea ny 0 s
agreement in 2010 with TerraGadlor por at i on g whdleowned AlaSka lsutbhgid)ary of

Terra Mining Corporation with respect to theTerra project Terra Mining Corporatiorwas
subsequenthyacquired by WestMountain Indekdvisor, Inc.( i We s t Mo in Jrebaiary 2011

With the acquisition, WestMountain has acquired, through its indirect ownership of Geldathe

right to earn a 51% interest in the Terra Project from Raven Gold by spending a total of US$6.0
million. Terra Goldcan further increase its ownership to 80% with a US$9.5 million capital
investment over a fowyear period.

WestMountainhas indicated thegnticipatecompleing onsite installation of the bulk sample gold

mill, and commerniag test productionthis summer. Under the existing joint venture agreement,
Raven Goldwill receive 49% of the gold production plus a net smelter royalty (NSR) of 0.5% to 5% at
no cost until WestMountain completes the required work commitments by the end of 2812012
partner funded exploration and development program should significantly advance the Terra Project
which currently has a NI 4301 estimated inferred resource of 428,000 tonnes at 12.2 g/t gold and
23.1 g/t silver (using a cwuff grade of 5.0 g/t gold)df a total of 168,000 ounces of gold and 318,000
ounces of silver.

Planned work for the 2012 seasan indicated bWestMountainjncludes:

1 Complete installation of the bulk sample-gite gold mil and commence gold production
1 1,200 metes of coredrilling to further extend the Ben Vein Gold structure
1 Gustavson & Associates to complete resource update and technical report expected in Q4 2012
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1 Commence engineering work to support Scoping Study on an underground oyeiration
expected in Q2 2013

1 Initiate surface work program on the Camp Creek Midway porphyry target

LMS Project

The LMS claim block is located in the Goodpaster mining district and consists of 92 Alaska mining
claims covering 61 square kilometr@sned 100% by the Companyl.he primarytarget at LMS is a

stratiform breccia horizon hosted in a sequence ofgigbe metamorphic rockg.he host breccia has

formed in an interval of highly fractured graphitic quartzite which has focused fluid flow of
mineralized solutions. The matrix tbet breccias is a dark firgrained mixture of silica and pyrite,

which together with the graphite, |l eads to the t
breccia mineralization there are a number of fggide golesilver veins and stockwk zones cutting

through the entire system which can produgeificant grades. Initial metallurgical test work on the
projecthasindicatedthat high gold recoveries (95%) can be obtained with simple gravity separation
followed by cyanidation, similaotthe process used at thego Mine to the north.

Theresults from the drilling undertaken by First SRee sour ces | nc. (AFirst St a
LMS propertyin 2010/11 prior to returning the property 100% ttte Companyn late 2011have been

finalized. The First Star drilling has confirmed at least 800 ematf downdip continuity on the

Camp Breccia, which is an extensive stratiform black breccia body which dips gently to the west from

the 300 metre long surface outcrops. LMS has featuremmmon with other Tintina Gold Belt

deposits including the Kinross GoldCorporationowned White Gold property in the Yukon where

stratiform breccias are an important contesid the Pogo Mine operated by Sumitomo Metal Mining

Pogo LLC which is charaerized by vein mineralizatioa low angle shear structure.

No exploration program is planned for LMS in 2012A number of companies have signed
confidentiality agreements to review the project dbta there can be no certainty that the Company
will be successful in negotiating an option/joint venture agreement with any party in connection with
the LMS property

West Pogo Project Optiadoint Venture

The West Pogo pjectis located in the Goodpaster mining district, Alaska, and consists of 96 Btate o
Alaska mining claims covering 18.9 square kilometres owned 100% by the ComfdfamyWest Pogo
project is located approximately 8dmetresto the west othe Pogo Gold Mine. The Pogo Mine road
and power line pass through the West Pogo Property pngvisisy access to the propert West

Pogo there is the potential to discover highde gold mineralization in both steeply and shallowly
dipping structural zonesSurface mapping and sampling in 2011 identified tmare tharl kilometre

long EastWed trending zones of alteration and mineralization on the propdvtineralization is
associated with zones of serieitelomite alteration in the host quartz monzonite and with silica
flooded breccias which have producselectedgrab samples with up tol®.5g/t gold. One NS
oriented hole drilled in 2003 encountered broad zones of gold mineralization in altered quartz
monzonites but did not intersect the breestide mineralization.ln 2011 a 3D induced polarization
survey covering Skmover the main léeration zones highlighted a series of Nknding cross
structures which may be the control on the kgghde mineralizatioand mayexplain why the original
drilling missed the targetExploration at West Pogo has always been hampered by the distrilofiti

talus cover; however, systematic work has revealed a large mineralizing system of good lateral
continuity that is ready for drill testing.

Raven Gold hasptionedthe West Pogo project to AliRe s our ¢ e s C dnrongler to eafinfal i x 0)
60% interest in the projecAlix must complete USD 5nillion in explorationwork on the project

(USD 250,000 in the first yeagnd payUSD$125,000 toRavenover 5 years. Raven Goldhas

reserve a sliding scale2-3% NSR royalty on th@roject with Alix having the right to purchase 1%
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for USD 1million. Upon Alix having earned its 60% interest the parties will form a joint venture, with

each party being responsible for its pro rata share of project expenditures andigteajhition of a
partyds interest for failure to ddiotedbeldwdd%e s uch
suchinterestwill be converted to an additional 1% NSRJpon Alix having earned its 60% interest, it

may el ect t o pur cihteresteandrRack ¥ int€rest sd Burchaded Will be converted

to an additional 1% NSRAIlix has adjoining ground to the north tife WP projectandhas advised

that it intends talrill targets onits ownground as well as th&/P project ground in 2012The target

concept for the 2012 program is for a low and high angle-dpigtie vein systems similar to the Pogo

deposit 5 kilometres to the east.

Alix began work in May of 2012including both surface sampling and drilling.o date two holes
have beermompleted on thgVP property and assays are pending.

Chisna Projecti OptiortJoint Venture with Ocean Park Ventures Corp.

The Chisna Project focusedon a new and emerging Alaskan coppgeld porphyry belt of deposits

with copper and gold mineralizati@ssociated with mi€retaceous intrusions of similar age and style

to the Pebble deposit to the west and Orandleddposit to the east (Figufs). Ocean Park Alaska

Corp. fOCP Al askao), a subsidiary of OceambPmar k Vel
interest by incurring US$ 20 million in exploration expenditures over a 5 year pemochencing in

2010 and ending in 2015At present, the Raven GoldP US joint venture controls over 232,000

acres of either State of Alaska mining claims odlased from Ahtna Corporation.

Regional exploration, including geophysics, stream sediment surveys, soil surveys and geological
mapping, has identified a number of mineralized areas within the district (Egui@eochronology
studiesindicate that the Grubstake porphyry system was active over a long period ofriinusions

that are related to the mineralization and molybdenite from quartz veins in the porphyry mineralization
give ages of 126Ma.In contrast, actinolite related tmdic-calcic alteration that overprints the
porphyry copper mineralization give ages of 110Mrotassium feldspar from hydrothermal breccias

at the Ravine prospect gave an age of 94Ma. Hornblende from a nearby porphyry gave an age of
110Ma and feldspar dm the same intrusion gave an age of 97Ma@hese ages show that
mineralization at Chisna was forming during the same epoch as important deposits such as the Pebble
(96-86Ma) and Orange Hill (11404Ma) porphyry copper deposits and the gold deposits at Pog
(104Ma), Fort Knox (93Ma) and Livengood (90Ma).
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Figure 6: Chisna land positiorshowing distribution of significantly mineralized surface
rock samples and their metal associations. Grizzly Lake is the location of the exploration
camp which is on the highway with grid electrical power.
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Golden Range Target

The 2011 Golden Range dgmation program conducted extensive surface sampling collecting a total
of 1,785 rock samples with 19% exceeding 1 g/t gold, 5% over 10 g/t gold, and 1% over 50 g/t gold.
Rock and soil sampling at Golden Range has now confirmed a 12 kilometre longftsgdificant

gold and silver mineralization.

The Jolly Green target emerged late in the 2011 season as having a base metal association with a strong
gold, silver and copper association (Tak®. Out of a total of 29selected gralyock samples
collected at Jolly Green, 55% returned values over 1 g/t gui®4% were greater than 10 g/t gold

with 90% of the rock samples returning greater than 0.1% copper and 10% higher than 1% copper.
The shear and vein hosted gold, silver, and copper miregfatizat Jolly Green is accompanied by
widespread copper staining in the surrounding gtdidrdte and may be associated with a copyad

porphyry system at depthlolly Green is another priority target for future exploration.

Table10: Significant sdected grakrock sample assay results from Jolly Green prospect.

Sample ID Gold (g/t) Silver (g/t) Copper (%)
H271989 126.5 129.0 0.4
H262393 28.2 198.0 5.1
H262391 24.2 113.0 0.8
H271987 22.7 25.7 2.8
H271986 15.6 38.2 0.7
H262394 12.5 29.2 1.4
H262392 12.3 109.0 0.5
H262220 4.3 69.6 3.6
H271992 4.1 73.3 8.6
H262397 3.0 144.0 17.7

Test drilling consisting of two to five drill holes into each of the Notch, City, Matador and Corazon
targets totalling 2800 metrewas completed in 201(@Figure 7). As previously reported, drilling,
trenching and surface grab sampling at the Notch intersected a gold mineralized shear zone with over 1
kilometre of mapped strike, returning drill intercepts up to 6.8 metres of 4.49 g/t dbddget
highlights are listed below:

1 Corazon: Two trenches at the Corazon target exposed a shear zone yielding 75 metr
averaging 3.2@/t gold and 8 met#s of 0.5g/t gold respectively. Drilling attempts at the
mineralized shear failed to hit the target due torpddlling conditions but did intersect
significant gold mineralization in the surrounding alteration zone (TEble

1 City: Three holes werdrilled at the City target to evaluateell mineralized,SW dipping
fault structures observed at the surfadéhe holes encountered marmpnes of lover grade
gold highlighted by holeGR-11-01 whichreturnedtwo 0.7 mete intervals with 3.6g/t gold
and 3.9/t silver and 6.2/t gold and 6.9/t silver respectively (Tabl2).

1 Matador: Two holes were drilled ahe Matador target at a shear zone target that has returned
high-grade gold and silver results. Poor drilling conditions prevented adequately testing of the
target but one hole did return highade silver results (GR1-08 with 2.7 metes of 6819/t
silver). This new discovery of higirade silver wuld be a priority target for future
exploration.
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Figure 7: Geological map of central Golden Range showing the locations of hole collars at
Corazon, Matador and the City.

Table11: Significant Intercepts* from Drilling at the Corazon target.

Hole/Trench ID From (m) To (m) Interval (m) Gold (g/t) Silver (g/t)
Trenches
CZ-TR-01 1.00 8.50 7.50 3.26 4.74
including 1.00 3.00 2.00 10.40 10.91
CZ-TR-03 1.00 9.00 8.00 0.48 1.57
Drill Holes
GR-11-04 48.0 53.1 5.1 0.90 0.76
including 48.0 49.3 1.3 1.84 0.95
GR-11-05 43.2 46.3 3.1 0.68 0.59
including 45.2 46.3 1.1 1.52 0.89
GR-11-05 80.5 87.0 6.5 0.60 1.27
including 80.5 81.7 1.2 251 3.98
GR-11-06 45.7 48.7 3.1 0.90 0.96
111.2 113.5 2.3 1.88 6.30
including 111.2 112.3 1.1 3.29 8.68
GR-11-07 35.5 37.8 2.3 1.73 1.82
including 37.0 37.8 0.8 4.75 0.97

Table12: Significant Intercepts* from Drilling at the City and Matador targets.

*Intercepts calculated using a cut off of 0.1g/t gold with maximumetBesof internal waste.Reported drill
intercepts are not true widthsAt this time, there is insufficient data with respect to the shape of the mineralization
to calculate its true orientation in space.

Hole 1D From (m) To (m) Interval (m) Gold (g/t) Silver (g/t) Prospect
GR-11-01 150.3 151.0 0.7 3.59 3.87 City
233.9 234.6 0.7 6.21 6.68
GR-11-02 65.0 65.8 0.8 1.05 0.68 City
208.7 211.5 2.8 1.57 0.38
GR-11-03 No Significant Intercepts City
GR-11-08 105.7 108.4 2.7 0.02 681.32 Matador
GR-11-11 No Significant Intercepts Matador

* |Intercepts calculated using a cut off of 0.1g/t gold with maximumetBesof internal waste.Reported drill
intercepts are not true widthsAt this time, there is insufficient data with respect to the shape of the mineralization
to calculate its true orientation in space.
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