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Investment Highlights

 100%-controlled Springpole project in 
Birch-Uchi greenstone belt

– ~100km from prolific main Red Lake district
– Shallow bulk tonnage deposit – not well 

understood until now

 Aggressive 8,500m winter drill program 
completed to further delineate resource 

– Multi-million oz potential

– Many drill intercepts over 100m and +1g/t

– Open along strike and at depth

 Aggressive summer 2011drill program

 Resource update and PEA (Q4’11) 

 World-class technical team

 Politically stable jurisdiction
– Excellent First Nations relations
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Management & Board

Conrad Pinette Chairman

Akiko Levinson President, CEO & Director

Ron Schmitz Chief Financial Officer, Director

Quinton Hennigh Technical Advisor, Director

Doug Buchanan Director

Alan Roberts Senior Geologist and Project Manager

Bud Dickson Senior Consultant for Sustainable Development 

Denise Saunders Geologist and Project Coordinator

Leo Karabelas Investor Relations
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Corporate Snapshot
All financials in millions of Canadian dollars, except per share data

Last price (08/09/11) $2.20

Cash and equivalents(1) $8.5

Debt -

Basic shares O/S 97.5
Warrants 19.7

Options 7.0

Future property payments 0.5

Fully diluted O/S 124.7
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Last twelve months price performance

Source: Company financials. Data as of 08/09/11.
(1) If all outstanding options and warrants were exercised, the Company would receive ~$26.0M in proceeds.
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Location

 Control 100% interest in 
~40,000 acres

 Geologic setting
– Main Zone is a vein complex 

situated adjacent to the roof of 
the complex

– SPROG and EE zones are 
vestiges of the high grade 
epithermal “top” of the system

– Portage is the porphyry core of 
the complex and appears to 
have the highest potential for 
large tonnage

– These are NOT isolated zones 
as previously believed, but all 
part of the same overall ore-
forming system

110 kms

Red Lake – Birch/Uchi
Greenstone Belt

Portage Zone

patented claims

N
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History

1920s – 1940s
Early prospecting carried 

out by Burwash, Northern 
Aerial Minerals, Tom 
Dunkin, Windigokan 
Sturgeon Mining and 

Springpole Mining

1968
Springpole Mining 
combined with five 
other companies to 

form Milestone 
Explorations

1980s
Gold Fields Canadian 

Mining (“GFCM”) acquired 
large number of unpatented 

claims and carried out an 
extensive exploration 

program

1989
GFCM formed 50/50 

JV with Noranda 
and Akiko-Lori Gold 

Resources

1992
Noranda dropped 

their interest, 
leaving Akiko-Lori 
with 50%-interest

1994-95
Akiko-Lori completed 
20 diamond drill holes 

and reorganized to 
Gold Canyon 

Resources

GFCM’s 50%-interest 
had been acquired by 
Santa Fe Pacific Gold

1997
Santa Fe Pacific 

Gold acquired by 
Newmont and 

project 
participation was 

abandoned

1998-Present
Gold Canyon retains 100%-
interest in the property and 
has conducted aggressive 

drill programs to model the 
resource under the 

direction of Quinton 
Hennigh since 2009
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Recent Exploration 

 2009 Findings
– Near surface, “on shore” exploration 

potential was determined to be 
around 400k oz Au 

– Near surface exploration potential 
under the lake in the Camp and 
Portage zones was determined to be 
around 1.5M oz Au 

– Well-targeted drilling along strike 
and at depth in the Portage Zone 
could dramatically increase the size 
of the deposit

– Potential size and grade of this 
deposit could likely support capital 
costs for on site processing of ores 
rather than toll processing at Red 
Lake

– Past scoping level reviews of the 
project did not identify any fatal flaw 
issues regarding the lake

 2010-2011 Goals
– Demonstrate exploration potential 

of known zones

– Test deeper levels and strike of the 
Portage zone for additional bulk 
tonnage potential

– Bring as much of the presently 
known mineralization as possible 
into an updated 43-101 compliant 
resource 

– Test depth and character of the lake 
bottom for geotech purposes
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2010-11 Drilling

Main
East Extension

Portage
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Prior to Current Drilling

900 m

Looking down and to North
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At Present

1,350 m

Looking down and to North

300-350 m

90-250 m

Potential to extend
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2010-11 Accomplishments
Looking Down and to Northeast

Added over 400 meters 
strike

Added down dip 
component
to depths of 300-350 
meters

Bridging Portage and 
East zones

Filling gap between Main 
and Portage zones

Indications 
that Portage 
Zone may
Plunge 
under Main 
Zone
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Strike Projection

Plan Section -200 m

Portage Zone

North

SP11-050 SP11-055
SP11-046

Remains untested - to be 
tested this summer

New Zone
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High Grade Corridor
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Mineralization

 Carbonate veining 
predominates, but is often 
leached away by a later event

– Where the carbonate veining 
remains, it can make up a 
significant amount of the rock

 Gold occurs as fine particles 
(<20 microns) of electrum 

– Silver and tellurium are both 
elevated

 Numerous porphyry phases 
have been observed in core

Fluorite is 
locally present

High grade occurs in intensely 
argillized porphyry
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Metallurgy

 Portage Zone mineralization 
is friable, crumbling easily, 
suggesting the work factor 
will be low

 Historic bottle roll tests at 
150 and 200 mesh grind 
indicate recoveries of ~80% 
without any optimization

 Recent CN leach tests at 400 
mesh grind indicate 
improved recoveries of ~90% 
are achievable

 Further testing is underway 
and is expected to be 
completed by summer 2011
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Project Area

*
Camp

Power LinePower Line

Existing Logging RoadExisting Logging Road

10 km

Potential Extended RoadPotential Extended Road

Potential Extended RoadPotential Extended Road

Possible Barge RoutePossible Barge Route

Infrastructure
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2011 Plans

 Receive deep drilling assays July 2011

 Barge drilling resumes July / August 2011

 Updated metallurgy results Summer 2011

 Complete additional deep drilling Q3 2011

 Resource update Q4 2011

 Preliminary Economic Assessment Q4 2011
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Analyst Commentary

“One facet of the project 
that impresses us is the 
tenor and consistency of 
gold grades in the heart 
of the deposit…this grade 
should also demand a 
higher multiple as the 
project is de-risked with 
an NI 43-101 report and 
subsequent studies”

- Michael Starogiannis, Fraser 
Mackenzie

“Drilling from the ice last 
winter has identified a 
600m step-out of the 
mineralizing system in a 
lower grade zone parallel 
to Portage. In our 
opinion, this suggests 
good potential for a 
strike extension to the 
Portage zone to be 
intersected when drilling 
from barges resumes 
later in June”

- Andrew Mikitchook, GMP 
Securities

“The Springpole Project is 
a gold exploration / 
resource expansion stage 
project with potential to 
host a multi-million oz 
open pit mineable 
alkaline gold system, 
similar to the 10+ Moz
Malartic gold deposit, 
20+ Moz Penasquito
mine and 28+ Moz
Cripple Creek gold mine”

- Killian Charles, Industrial 
Alliance

Speculative Buy$5.10 (07/06/11)Industrial Alliance (Charles)

Strong Buy$4.70 (07/11/11)Fraser Mackenzie (Starogiannis)

Buy$4.75 (06/02/11)GMP (Mikitchook)

RecommendationPrice TargetAnalyst

Source: Bloomberg. Data as of 07/15/11.
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An Undervalued Story

Source: FactSet Research Systems, company financials. Data as of 08/09/11.
Note: Market capitalization based on fully diluted shares outstanding calculated using in-the-money options and warrants; NAV based on the median  of analyst estimates.
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Selected Drill Holes

Hole
From 

(meters)
To 

(meters)
Length 

(meters)
Gold (grams 
per tonne)  

Length 
(feet)

Gold (oz 
per ton)

SP10-002 242.0 335.0 93.0 2.40 305 0.070

SP10-007 33.0 250.0 217.0 1.57 712 0.046

SP10-011 229.0 323.0 94.0 2.51 308 0.073

SP10-016 206.0 511.0 305.0 1.03 1000 0.030

SP10-019 182.0 489.0 307.0 1.44 1007 0.042

SP10-022 155.0 378.0 223.0 1.45 731 0.042

SP10-024 166.0 391.0 225.0 1.48 738 0.043

SP10-026 54.0 407.0 353.0 1.17 1158 0.034

SP10-029 301.0 433.0 132.0 2.30 433 0.067

SP11-033 13.0 315.0 302.0 1.39 991 0.041

SP11-040 51.0 151.5 100.5 7.23 330 0.211

SP11-043 42.0 153.0 111.0 2.03 364 0.059

SP11-045A 63.0 213.0 150.0 2.56 492 0.075

SP11-058 48.4 159.0 110.6 2.48 363 0.072

SP11-059 72.0 364.5 292.5 1.13 959 0.033

Select Gold Intervals from 2010-11 Drill Holes from Portage Zone 


