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Exploration Watch - Week 22
INTRODUCTION — HEADING INTO SUMMER

For the week ending June 3, 2011, gold hit session highs on Friday as the dollar tumbled on disappointment with a monthly
jobs report from the United States, which showed the economy created far fewer jobs than expected. Spot gold touched a peak
of $1,546.39 per troy ounce after the precious metal hit a record high of $1,575.79 on May 2.

Exploration Watch for week 22 (May 30 to June 3, 2011) uncovered some encouraging results from three explorers with projects
in Canada and Colombia.

COMPANIES TO WATCH

Adventure Gold Inc. (AGE-TSXV, Last Close $0.57, Market Cap $27.9 million, not rated)
Alexandria Minerals Corp. (AZX-TSXV, Last Close $0.16, Market Cap $19.8 million, not rated)

CB Gold Inc. (CBJ-TSXV, Last Close $0.80, Market Cap $104.5 million, not rated)

INTERCEPTS — MAY 30 TO JUNE 3, 2011

Adventure Gold Inc. (AGE-TSXV)
May 31, 2011. Adventure Gold Continues to Make Significant Gold Discoveries at Beliveau Mine, Val d’Or, Canada.

AGE announced results from Phase I drilling program at the 100%-owned Pascalis-Colombiere Property, located in the Val
d’Or East gold camp in the Abitibi region of Quebec. Results from the five remaining holes returned several encouraging drill
intercepts including 10.7 g/t Au over 6.3 metres and 8.0 g/t Au over 8.3 metres included in a section grading 4.8 g/t Au over
33.1 metres; 8.6 g/t Au over 4.7 metres; 3.0 g/t Au over 8.0 metres; 4.8 g/t Au over 3.4 metres; and 8.4 g/t Au over 1.0 metre.

The Fine Print: As with many high-grade structurally controlled deposits, there is high variability between drill holes with many
uneconomic grades. AGE has 10.6 million warrants at an average price of $0.20 with 65 million shares fully diluted.

Alexandria Minerals Corp. (AZX-TSXV)

May 31, 2011. Alexandria Announces New High-Grade Gold Discovery in Val d’Or, Canada.

Alexandria Minerals Corp. reported a high-grade intercept from a new zone on its Sleepy project in Val d’Or. Visible gold was
observed in drill hole IAX-11-004 that intersected 28.75 g/t Au over 8.40 metres (4.20 true width) including 248.80 g/t Au over
0.5 metres (0.25 metres true width) and 83.84 g/t Au over 1.15 metres (0.57 metres true width). AZX has two NI43-101
compliant gold resources; Sleepy Gold and Orenada that combine for 898,000 ounces.

The Fine Print: As with many high-grade structurally controlled deposits, there is high variability between drill holes with many
uneconomic grades. AZX has 41 million warrants ranging from $0.15 to $0.22 (29 million @ $0.22) with 171 million shares fully diluted.
CB Gold Inc. (CBJ-TSXV)

May 31, 2011. CB Gold Reports Additional High-Grade Intercepts at its Vetas Gold Project, Colombia.

CB Gold’s 100%-owned Vetas project contains epithermal veins that returned multiple high-grade intercepts including; 11.62
g/t Au over 9.28 metres, 4.81 g/t Au over 2.0 metres, 5.05 g/t Au over 2.2 metres and 5.48 g/t Au over 2.68 metres. Several
occurrences of visible gold were observed.

The Fine Print: As with many high-grade structurally controlled deposits, there is high variability between drill holes with many
uneconomic grades. CBJ has 28.9 million warrants @ $0.70 and 166.6 million shares fully diluted.

Dale Mah, P.Geol. 604.662.1840, dmah@mackieresearch.com

This report has been created by Analysts that are employed by Mackie Research Capital Corporation, a Canadian Investment Dealer. For further disclosures, please see last page of this report.



mailto:dmah@mackieresearch.com

www.mackieresearch.com

The MORNING CALL - Exploration Watch

Page 2

INTERCEPTS PLOT

Figure 1: Grade x Thickness Plot

Depth of Top Intercept (m)

600

o0

20

40 &0

a0 100

Grade x Thickness

300

& Adwenture Gold Inc.

= Bonterma Resources Inc.

O Comerstone Capital Resources Inc.
= Grayd Resource Corp.

b Firkland Lake Gold Inc.

@ Rubicon Mnerals Comp.

ok Torex Gold Resources Ine.

W African Gold Group Inc.
= Brigus Gold Corp.

A Doray hnerals Ltd.

@ Inmet Mining Corp.

# MBnicouagan hinerals Inc.

ok Rye Patch Gald Corp.

3¢ Solttaria Exploration & Rovalty Corp. 4 Source Exploration Corp.
4 Tyhee Gold Corp.

Source: Company reports, Mackie Research Capital

Ay Mexandnia hinerals Corp.
& CB Gold Inc.

3 BEndeavour hining Corp.

o Intrepid hines Ltd.
gl Premium Exploration Inc.
4 Sage Gald Inc.

= Spanizh Mourtain Gold Ltd.

O ‘hta Resources Inc.

% Balmoral Resources Ltd.
o Channel Resources Lid.
<" Extome Gold Mines Ltd.
3 Keegan Resources Inc.
o Radizson Mining Resources Inc.
O Salazar Resources Ltd.

= Stellar Pacific “Wentures Inc.

9l Bayfield \entures Corp.

A Corazon Gold Corp.
=Golden Band Resources Inc.
O Kimber Resources Inc.

== Riverstone Resources Inc.
A Silwer Swan Group

O Stroud Rezources Ltd.

A ¥era-Gold Rezourzes Corp.

S00



www.mackieresearch.com The MORNING CALL - Exploration Watch Page 3

RISKS

Key risks are typical of junior mineral exploration companies. These include exploration and operational success, the ability to raise
capital, favourable metal prices, and permitting/regulatory risk.

RELEVANT DISCLOSURES:
1. None.

ANALYST CERTIFICATION

Each analyst of Mackie Research Capital Corporation whose name appears in this report hereby certifies that (i) the
recommendations and opinions expressed in this research report accurately reflect the analyst’s personal views and (ii) no part of
the research analyst’s compensation was or will be directly or indirectly related to the specific conclusions or recommendations
expressed in this research report.

Information about Mackie Research Capital Corporation’s Rating System, the distribution of our research to clients and the percentage of recommendations
which are in each of our rating categories is available on our web site at www.mackieresearch.com.

The information contained in this report has been drawn from sources believed to be reliable but its accuracy or completeness is not guaranteed, nor in
providing it does Mackie Research Capital Corporation assume any responsibility or liability. Mackie Research Capital Corporation, its directors, officers and
other employees may, from time to time, have positions in the securities mentioned herein. Contents of this report cannot be reproduced in whole or in part
without the express permission of Mackie Research Capital Corporation. (US Institutional Clients - Mackie Research USA Inc., a wholly owned subsidiary of
Mackie Research Capital Corporation, accepts responsibility for the contents of this report subject to the terms and limitations set out above. US firms or
institutions receiving this report should effect transactions in securities discussed in the report through Mackie Research USA Inc., a Broker-Dealer registered
with the Financial Industry Regulatory Authority (FINRA)).
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