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Recent News

06/06/2011 — Explor announces that the
planned private placement with the
subscribers that had participated in the
December 2009 private placement, for a
maximum number of 6,752,233 common
shares at a price of $0.75 per share,
representing a total amount of $5,064,175
has not taken place as scheduled

11/05/2011 - Explor Intersects 8.12 g/tonne
Au Over 15.3 Meters on Timmins Porcupine
West

19/04/2011 — Explor Intersects 9.41 g/tonne
Au Over 7.5 Meters on Timmins Porcupine
West

22/03/2011 — Explor Increases Timmins-
Porcupine West Property

08/02/2011 - Explor Resources Inc. Starts
Diamond Drilling Program At Kidd Township
Property

Shares in issue
110.30M

Market cap
(C$) 71.690M

52 Week High: C$0.88

52 Week Low: C$0.35

www.RBMILESTONE.com

Capable Growth Opportunity

Explor Resources Inc. is a Canada-based junior gold & base metals exploration company
with mineral holdings in Ontario, Quebec and Saskatchewan. The company is focused on
exploration in the Abitibi Greenstone Belt (AGB) of Ontario and Quebec which has a high
amount of supracrustal and intrusive rocks, possessing a spectrum of rich mineralized
deposits and known for producing gold and copper-zinc ore. Currently, the co mp any’
land position in the AGB is about 23,741 hectares. The company completed 16 drill holes
after the previously announced 20,000m drilling program. The intercepts reported continue
to confirm the manage mdaltyresisonmettie mddél acealdingHto
which grades and widths are forecast to increase with depth.

Investment Takeaways

A Increase in Mining Assets at Timmins Porcupine West and East Bay Properties:
Explor Resources continues to remain focused on its growth strategy to acquire new
potential mining assets and grow organically. In March 2011, the company entered into
an option agreement to acquire 100% interest in three patented mining claims located
in the Ogden Township in Ontario. The claims added to the Timmins Porcupine West
Project are located in the famous Timmins-Porcupine mining camp within proximity to
past and existing producers

A Drilling Results for Timmins Porcupine West Gold Project showed Good
Potential: In February 2011, the company reported results of six holes #30-36. Hole
#10-30 intersected 11.0 meters of 9.22 g/tonne. Mineralization was confirmed and the
structure remains open on strike and at depth. Subsequently, Explor drilled 10 more
holes and reported the results in May 2011. Hole #11-46 (8.12 g/tonne over 15.3m) is
80m west of the mineralization in Hole #11-45 (8.05 g/tonne over 6.5m) and 100 m
down dip of the intersection in Hole #10-30 (9.22 g/tonne over 11.0m). 45 of the 46
holes have intersected gold mineralization with high grades. Explor sees strong
potential in its most advanced Timmins Porcupine West Project (TPW) based on the
Hollinger Maclintyre Coniarum Model. The recent drilling results on the property back
the potential well for the Project

A Remains Funded for Exploration Work, with Recent Private Placement of Shares:
In February 2011 the company closed a non-brokered private placement for C$200,000
by issuing 400,000 shares at C$0.50/share along with a warrant convertible at C$0.75
(expiry 21 February 2013)

A Strong Gold Demand and Record Price Level for the Metal Backs Continued
Investment by Explor: Gold price rose significantly in recent months, with continued
rise in gold demand, amid uncertainty over broader global economic recovery.
According to World Gold Council, the global demand for gold rose 11% YoY in the Q1
2011 to 981.3 tons. As of June 10, 2011, gold price (London PM fix) rose to a level of
$1529.25/ounce, amid continued concerns over global economic recovery

A Weremain PositiveOnCo mpany 6s vywith lneréasedmMining Assets and
Progress on Exploration Activities: We have valued the company on EV/Reserves
with the reserves being estimated from the acreage, as explicit reserves data is
unavailable. Comparing it with its peers, we arrive at a fair value of C$1.34 for the
stock, which provides an upside potential of 144.3% over its current price of C$0.55.
We have raised a one year target price for the company from C$1.03 to C$1.34, due to
rise in mining assets and progress on its exploration activities for various projects.
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Timmins Porcupine West Gold Property i Completed
30,000m Diamond Drilling Program

The Timmins Porcupine West Gold Property consists of 185 unpatented mining units and
3 patented claims located in the Bristol and Ogden Townships in the Timmins-Porcupine
Mining Camp for a total 3200 hectares. The Timmins Porcupine West Gold Property is
currently the focus area for Explor. In March 2011, the company entered into an option
agreement to acquire 100% interest in 3 patented mining claims located in the Ogden
Township in Ontario. The claims added to the Timmins Porcupine West Project are
located in the famous Timmins-Porcupine mining camp within proximity to past and
existing producers.

To acquire a 100% interest in the additional patented claims in the Timmins Porcupine
Township, Explor has to pay a total of $20,000 and issue 200,000 common shares over a
period of one year. The optionors have retained a 2% NSR in the property. This
acquisition is conditional to the approval of the TSX Venture Exchange.

The company completed 16 drill holes after the previously announced 20,000m drilling
program. The intercepts repor t ed continue t o confirm tF
Hollinger-Mclintyre isometric model according to which grades and widths are forecast to
increase with depth. The style of mineralization intersected in the holes located around

Hole #10-26 is similar to that observed around Hole #10-30, which further confirms the
Hollinger-Mclintyre Model. In addition, the exploration program also registered an increase

in grade towards the Lakeshore property.

The Hollinger-Mclntyre-Coniaurum (HMC) System has produced a total of over 30 million
oz of gold and is spatially associated with the Pearl Lake Porphyry. The name of the
system is itself derived from some high profile mines that have been discovered in the
Abitibi Greenstone Belt, viz. The Hollinger (20 million 0z), MclIntyre (10 million 0z) and the
Dome (13 billion 0z).

Exhibit 1: The Hollinger-McIntyre Model
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Source: Company, * The 15.3 meter intersection of 8.120 g/tonne in Hole #46W1 includes a high grade interval
between 878.7 and 883.5 meters grading 15.67 g/tonne over 4.8 meters.

The high-grade gold bearing quartz veins which hosted the bulk of the gold at the HMC
occurred in the adjacent mafic volcanics, located outboard from the porphyry itself.
Explor’s drilling is conf ir miackeg veinsthaadinoncasdt i d
swell of variable grades.
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The drilling has confirmed the association of gold mineralization with Quartz feldspar
(QFP) and syenite porphyry, found at both the Lakeshore and West Timmins Properties.
The strike length of the gold is greater than 1,975 meters and the company has identified
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Since our last update, the company drilled 16 holes more, i.e. from #30 to #46. The results
from holes #30-36 were reported in February 2011.

Exhibit 2: Results of Six Drill Holes 10,000 meter (Phase IIl) Diamond Drilling Program

_

Hole #30*

Hole #30W1

Hole #30W2

Hole#30W2A
Hole#30W3

Hole#30W3A

Hole #31

Hole #32

Hole #33

Hole #34

Hole #35

Hole #36

656.0
726.0
742.0
654.8
724.8
567.5
647.4
726.2
725.0
637.3
652.5
726.2
645.0
655.5
725.0
735.0
738.0
177.0
220.0
321.3
735.0
746.5
751.0
354.0
795.0
278.0
339.8
418.6
495.0
549.0
567.3
471.0
600.0
321.3
735.0
746.5
751.0

No

657.0
738.0
7445
657.9
728.5
568.8
648.5
732.0
729.1
638.5
654.0
730.5
646.5
657.0
728.5
736.5
739.5
180.0
223.0
321.8
738.0
747.0
754.0
354.7
797.0
280.0
341.1
420.2
496.0
550.0
574.5
474.6
603.5
321.8
738.0
747.0
754.0
Significant

(m)
1.00
11.00
2.50
3.10
3.70
1.30
1.10
5.80
4.10
1.20
1.50
4.30
1.50
1.50
4.50
1.50
1.50
3.00
3.00
0.50
3.00
0.50
3.00
0.70
2.00
2.00
1.30
1.60
1.00
1.00
7.20
3.60
3.50
0.50
3.00
0.50
3.00

Values

(ft)
3.28
36.09
8.20
10.17
12.14
4.27
3.61
19.02
13.45
3.94
4.92
14.11
4.92
4.92
14.76
4.92
4.92
9.84
9.84
1.64
9.84
1.64
9.64
2.30
6.56
6.56
4.27
5.25
3.28
3.28
23.62
11.81
11.48
1.64
9.84
1.64
9.64

(g/tonne)
1.471
9.215
1.607

135.040
18.040
1.409
4.591
7.474
12.520
4.590
1.850
10.885
82.390
36.210
6.845
1.147
2.356
3.536
4.438
1.193
0.968
1.108
1.533
5.491
3.291
2.120
1.447
1.319
6.258
1.326
0.935
1.376
10.064
1.193
0.968
1.108
1.533

(oz/tonne)
0.043
0.269
0.047
3.940
0.526
0.041
0.134
0.218
0.365
0.134
0.054
0.318
2.404
1.056
0.200
0.033
0.069
0.103
0.129
0.035
0.028
0.032
0.045
0.160
0.096
0.062
0.042
0.038
0.183
0.039
0.027
0.040
0.294
0.035
0.028
0.032
0.045

Source: Company, RB Milestone * The 11.0 meter intersection of 9.215 g/tonne in Hole #10-30 includes a high
grade interval between 730.0 and 734.1 grading 23.69 g/tonne over 4.1 meters

Diamond Drill Hole #10-3 0
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was designed to test the westerly extension of the structure. Hole #10-09 intersected
11.15 meters of 5.38 g/tonne while hole #10-30 intersected 11.0 meters of 9.22 g/tonne.
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The mineralization was confirmed to be open to the west and at depth. Diamond Drill
Holes #31 to #36 were drilled behind and around Hole No. TPW-10-30 and were designed
to determine the strike, dip and plunge of the high grade mineralization encountered in
Hole #30. The mineralization was confirmed, and the structure remains open on strike and
at depth. In addition, a series of wedge holes were drilled from hole #30 to determine the
strength and continuity of the high grade gold intersected in hole #30. Subsequently, in
May 2011, the company reported assays from the remaining 10 holes.

Exhibit 3: Results of 10 Drill Holes 10,000 meter (Phase Ill) Diamond Drilling Program

_

(m) (ft) (g/tonne) (oz/tonne)

Hole #37 128.0 133.5 5.50 18.05 2.367 0.069
272.0 273.5 1.50 4.92 1.506 0.044

Hole #38 90.5 92.0 1.50 4.92 2.603 0.076
225.0 227.0 2.00 6.56 1.120 0.032

410.5 411.5 1.00 3.28 1.371 0.040

Hole #39 69.5 72.5 3.00 9.84 3.279 0.096
365.0 366.5 1.50 4.92 4.810 0.140

379.3 380.8 1.50 4.92 2.749 0.080

Hole#40 59.0 61.0 2.00 6.56 3.320 0.097
89.0 90.6 1.60 5.25 1.027 0.030

116.8 118.8 2.00 6.56 4.537 0.132

159.5 161.0 1.50 4.92 1.030 0.030

174.5 176.0 1.50 4.92 3.429 0.100

185.8 187.3 1.50 4.92 1.014 0.030

201.5 203.0 1.50 4.92 1.729 0.050

207.5 212.2 4.70 15.42 3.191 0.093

256.5 256.8 0.30 0.98 1.967 0.057

Hole #41 100.3 101.9 1.60 5.25 2.473 0.072
118.8 120.5 1.70 5.58 2.200 0.064

150.5 152.0 1.50 4.92 1.300 0.038

224.0 230.0 6.00 19.69 2.575 0.075

231.5 232.8 1.30 4.26 2.620 0.076

Hole #42 390.0 391.5 1.50 4.92 5.176 0.151
Hole #43W2 747.0 748.5 1.50 4.92 1.763 0.051
804.0 805.0 1.00 3.81 5.020 0.146

Hole #43W4 717.6 719.2 1.60 5.25 1.789 0.052
736.5 738.0 1.50 4.92 1.061 0.031

748.5 750.0 1.50 4.92 1.824 0.053

753.0 754.5 1.50 4.92 2.963 0.086

762.0 769.5 7.50 24.60 9.408 0.274

Hole #43W6 757.0 762.4 5.40 17.72 10.080 0.294
766.5 772.5 6.00 19.68 2.573 0.075

Hole #44 159.0 160.5 1.50 4.92 5.714 0.167
363.4 364.9 1.50 4.92 1.172 0.034

426.5 427.5 1.00 3.81 1.927 0.056

Hole #45 538.5 540.0 1.50 4.92 1.496 0.044
741.0 742.6 1.60 5.25 1.340 0.039

785.5 792.0 6.50 21.33 8.052 0.235

Hole #46W1* 321.0 3225 1.50 4.92 2.264 0.066
874.5 876.0 1.50 4.92 1.610 0.047

877.5 892.8 15.3 50.20 8.120 0.237

906.0 909.0 3.00 9.84 1.935 0.056

Source: Company, RB Milestone * The 15.3 meter intersection of 8.120 g/tonne in Hole #46W1 includes a high
grade interval between 878.7 and 883.5 meters grading 15.67 g/tonne over 4.8 meters.
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Holes #11-37 to #11-41 were designed to test the mineralization in and around hole #10-
26, located roughly 1 km to the south east of Hole #10-30. These holes were drilled to test
the shallow mineralization on the south limb up-dip from the high grade intersected in hole

#10-30.

Diamond drill holes #11-41 to #11-46 were drilled behind and around hole # 10-30 to

determine the strike, dip and plunge of the high grade mineralization encountered in Hole

#30. The mineralization was confirmed, and the structure remains open on strike and at

depth.

Exhibit 4: Timmins Procupine West Gold Project
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Source: Company

Hole #11-46 (8.12 g/tonne over 15.3m) is 80m west of the mineralization in Hole #11-45
(8.05 g/tonne over 6.5m) and 100 m down dip of the intersection in Hole #10-30 (9.22

g/tonne over 11.0m). Wedges are currently being drilled to confirm the continuity of the
grade and mineralization while assays are pending.

In a follow-up the company reported continuity of grade between Hole #11-45, 10-30 and

11-46 with increasing width and depth pointing to a significant possible mineable gold
“ A7 zone, 45

resource. On t he
high grades.

Eastford Lake Gold Project i Completed a Series of 4

of the 46

holes for a total of 3,209m of Diamond Drilling

Program

In October 2005, the company entered into two option agreements pursuant to which it

acquired a 100% interest in the Eastford Lake Claims, situated in the Kerrs, Warden and

Nelligan Townships, near Matheson, Ontario. The structural analysis and model were
completed in early October 2009. Nine parallel shear zones were defined in a 400 meter
wide shear zone corridor. The shear zone corridor appears to have been bisected by a

major fault trending North-north-east. Gold has been found in several of the shears.

hol
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Exhibit 5: Structural and Assay Highlights of Eastford Lake Gold Property, Ontario

Explor Resources Inc.
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EASTFORD LAKE GOLD PROPERTY

LYNX ZONE

2010 Compilation
Robert J. Tremblay, P. Geo. 2010/02/15

Source: Company

In July 2010, Explor completed a series of 4 holes for a total of 3,029m of diamond drilling
on the Eastford Lake Gold Property. This program focused on intersecting the gold
bearing shear zones that are intersected by a major fault structure that is trending in a
north easterly direction and through the Lynx Gold Zone.

Diamond Drill Hole #EG-10-24 (787m in length) and #EG-10-25 (743m in length) were
drilled north of the Lynx zone to test the possibility that a gold bearing, crosscutting fault
zone (hole # EG-09-23: 2.3 g/t, 2.0 g/t, 1.4 g/t, 4.6 g/t, 3.6 g/t, 2.4 g/t, 1.0 g/t, 1.6 g/t Au)
may be the NNE trending extension of the Lynx Zone. The best assay from hole EG-10-24
was 512 ppb, and from hole EG-10-25 was 414 ppb.

Diamond Drill Hole #EG-10-27 (750m in length) was designed to test the crosscutting fault
zone south of the Lynx Zone. Best assay was 153 ppb. Diamond Drill Hole EG-10-26
(749m in length) tested the 400m wide main shear zone about 200m northwest of the Lynx
Zone. Below are the best assays
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Exhibit 6: Results of 2010 Diamond Drilling Program on Eastford Lake Gold Project

_

(m) (ft) (g/tonne) (oz/tonne)

EG-10-26 87.2 88.2 1.00 3.28 2.260 0.066
117.5 119.0 1.50 4.92 1.130 0.033

120.5 122.0 1.50 4.92 2.810 0.082

132.5 134.0 1.50 4.92 3.700 0.108

198.5 200.0 1.50 4.92 1.580 0.046

Source: Company, RB Milestone

The results of the drilling program suggest that the cluster of gold assays in Hole EG-10-
26 occurs along structural, lithological and alteration that strike northwest of the Lynx
Zone, suggesting that the strongest known Au mineralization in the immediate area
(including the Lynx Zone) occurs within and is controlled by the northwest trending
Eastford Lake Fault Zone.

Also, multiple Au intersections grading up to 4.6 gpt in previously drilled hole EG-09-23
may indicate a separate gold zone parallel to the Lynx Zone, or, it may be controlled by
the cross fault.

The discovery of the Lynx Gold Zone in this largely unexplored area represents a major
technical success. As a possible new gold camp associated with the regional Destor-
Porcupine Fault, it requires further systematic drilling to test and improve the proposed
geological model, extend the known gold zones and search for new mineralized zones
elsewhere on the property.

Kidd Township (Ontario) 1 Started a 4,000m Diamond
Drill Program

On March 24, 2010, Explor entered into an option agreement for the acquisition of a 100%
interest in 16 units (4 claims) located in the Kidd Township. To acquire this interest, the
company had to pay a total of $20,000 and issue 200,000 common shares over a two year
period. The vendor has retained a 2% NSR in the property. Also, in the event that a
kimberlite pipe is discovered and placed into commercial production a royalty of $1.00 per
tonne shall be paid to the vendor for every tonne of ore that is mined.

The Kidd Township Property is located in the south central part of Kidd Township, 1.5
kilometers south east of the Kidd Creek mine site. The property is approximately 20 km
north of the city of Timmins, Ontario. Excellent access is provided by Hwy 655 which
passes through the middle of the property. The most obvious topographical feature in the
area is the Kidd Creek open pit approximately 2.5 km to the north west of the property as
well as a series of sand eskers.

In February 2011, Explor started a 4,000 meters diamond drill program on the Kidd
Township Property. Explor is focusing on a 500 hectare portion of ground located
approximately 2.0 kilometers east of the Kidd Creek open pit. Drilling is currently ongoing
with 5 of the 8 planned diamond drill holes completed. Assay results from this drill program
are pending.

Golden Harker (Ontario) T Bought in December 2010

In December 2010, the company entered into an option agreement pursuant to which it will
acquire a 100% interest in a 15 mineral claims package located in Harker Township in the
Larder Lake Mining division, district of Cochrane, Province of Ontario. Explor paid a total
of C$25,000 and issued 400,000 common shares to acquire a 100% interest in the
property. The vendors have retained a 2% NSR in the property.

The Golden Harker Propertyislocat ed t o the south west of

McDermott Mine Property and their Holloway Mine property. Historic production (1988-
2004) from the Holt (McDermott) Mine totals 8.18 million tons at a grade of 0.162 opt Aul
(7.42 million tonnes @ 5.6 gpt Au). Measured and indicated resources reported in 2006 for
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the Holt Mine are 2.99 million tonnes at a grade of 7.3 gpt Au2. Production at the Holloway
Mine to 2004 is reported as 4.73 million tons at a grade of 0.166 opt Aul (4.29 million
tonnes @ 5.7gpt Au).

Measured and indicated resources reported in 2006 for the Holloway Mine are 1.04 million
tonnes at a grade of 7.8 gpt Au2. Several other smaller deposits in the Harker-Holloway
gold camp and in the vicinity of the Golden Harker Property include the Buffonta,
Mattawasaga and East zone deposits.

The Golden Harker Property is underlain by the same succession of mafic volcanic flows,
breccias, and tuffs that host the known gold deposits of the area. These volcanic rocks are
cut by ENE trending faults (including the Ghost Mountain fault) that splay from the Destor-
Porcupine fault zone (DPFZ). The DPFZ is a major deformation zone that crosses to the
north of the claims through Harker Township. Proximity to the DPFZ, the Kirkland-Larder
Lake Break and other similar regional faults are characteristic of significant gold deposits
of the Eastern Abitibi greenstone belt.

A review of historical work report filed with the Ministry of Northern Development and
Mines indicates that gold has been intersected in diamond drill holes by previous
operators of these claims with up to 11.930 g/tonne over 0.70 meters having been
intersected.

Explor plans to complete the compilation of historic work, geological modeling, and
identification of high priority targets. Once the initial work is completed, Explor plans on
conducting a two phase exploration program. Phase | will consist of line cutting and
confirming geophysics to determine the location of the structural targets. Phase Il will
consist of diamond drilling the identified target or targets.

Destor (Quebec) 1 2,500 Drill Program Completed

The Destor property is located in the central part of the Destor Township approximately 42
km north of Rouyn-Noranda, Quebec. Excellent access is provided by Highway 393 that
traverses the northern part of the property and connects to the town of Duparquet,
Quebec. The property covers approximately 279 hectares.

Explor has completed Phase | of the Exploration program which consisted of a VTEM
survey, compilation and analysis of all existing public and private geological information. In
January 2011, a 2,500 drill program was completed on the property. The cores are
currently being logged and assays are pending.

Sauve (Quebec) i Acquired this 1,905 Hectares
Property in December 2010

In December 2010, the company acquired a 34 mineral claims package totaling 1,905
hectares, situated in the northwest corner of Sauvé Township, just 6 km east of the old
mining town of Joutel, Quebec and some 50 km southwest of the mining town of
Matagami, Quebec. Explor will pay $25,000 CDN and issue 250,000 common shares over
a 2 year period for an Option to acquire a 100% interest in the Sauvé Property. The
Optionors have retained a 2.0% NSR in the property.

The property is easily accessible via the paved provincial highway which links these two
localities with the town of Amos to the south and then by a network of forestry roads and
ATV trails.
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Recent Interim Results:

Exhibit 7: Quarterly and Annual Results
Revenue
Interest revenue 445 3,298 641% 259 15,365 5832%
Administrative Expenses

General administrative expenses 27,841 53,974 94% 160,589 143,212 -11%
Registration, listing fees and

erellatEr et 21,488 17,665 -18% 114,665 104,494 -9%
Consultant fees 68,000 28,142 -59% 152,680 152,113 0%
Professional fees 13,432 17,799 33% 159,081 96,978 -39%
Amortization of fixed assets 487 1,410 190% 2,775 2,116 -24%
Stock-based compensation 2,411,100 1,259,513 -48% 715,470 2,311,645 223%
Interest and bank charges 59 1,019 1620/70 472 462 -2%
Total 2,542,407 1,379,522 -46% 1,305,732 2,811,020 115%
Other

Write-off of mining property 58,250 -100% 61,000 58,250 -5%
\é\)/(lgt:r-]ggsof deferred exploration 018 -100% 178,088 918 99%
Total 239,088 59,168 -75%
Loss Before Income Taxes -2,601,130 -1,376,224 -47%  -1,544,561  -2,854,823 85%
Future income and mining taxes 411,840 -501,720  -222%
'I:':St S"°SS And Comprehensive 2,601,130 -1,376,224  -47% -1,132,721 -3,356,543  196%
Basic And Diluted Loss Per Share -0.03 -0.02 -33% -0.02 -0.04  -100%

Source: Company Report, RB Milestone

Interest revenue for the second quarter of FY 2011 increased 641% to reach C$3,298
compared to C$445 in the same period last year. Total expenses dropped 46% in FY 2011
to reach C$1.376 million from C$2.601 million in Q2 FY2010. The reduction was driven by
lower stock based compensation expense and consultant fees. On the other hand, general
administrative expenses almost doubled to reach C$53,974 in Q2 FY2011 from C$27,841
in Q2 FY2010. The reduction in expenses led the loss per share to drop from C$0.03 in
Q2 FY2010 to C$0.02 in Q2 FY2011.

The company had cash of C$1.02 million as of 31 January 2011 vis-a-vis C$0.661 million
on 30 April 2010 while term deposits stood at C$2.375 million on 31 January 2011 against
C$4.5 million on 30 April 2010.
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Valuation & Investment View

Exhibit 8: Peer Valuation Table

M cap : : Total Total
(CRImE Ticker (C$ Er::i |(|Iir:),<12)$ h::ﬁrgrs]) Resources (in Reserves IOE'\J/'{ 5::
million) tons) (in tons)
el 3.19

Moneta Porcupine

Mines Inc. WIE €N ki a0 13,620,000 -

Brigus Gold Corp B@ﬁ 275.7 314.4 31622.4 56,887,000 - 553
ir?lvavﬁqseimated GV(‘:",:\I 33.7 31.0 2444.0 2 215.990 - 1399
Resources Ltd ! !

et i e 722 7 10,726,000 - are
Lexam VG Gold Inc e 159.6 1575 16415 11.340.356 - 1389
m:.tz;rlzf o N?:“,ﬂ Silg silZ SO 19,271,120 - 2

Metanor Resources MTO
e c 38.0 5269.7

N 56.5 8.
St Andrew SAS
e 364.1 358.3 23758.0 45,626,000 5,381,000
(ClanliuRY RAITE N 139.4 148 24150.0 28,734,402 8,389,626
Corp CN

Source: Bloomberg, RB Milestone Research

4,845,113 B v

Most of Explor’s projects aoresouscdswestimatecathatdo gr
and its most developed Timmins Porcupine west Project is still undergoing 43-101
resource estimates. Given these factors, we have valued the company based on the
average of the reserves-to-area to calculate the possible reserves and least of the
EV/Reserves of its peer group. We have considered companies with comparable market
capitalization and have reached the “Inferre
we have excluded companies that have gold reserves else the comparable valuation
parameter (EV/Resources) would be upward biased. Hence, the two highlighted
companies in the above table ST Andrew Goldfields and Century Mining have been
excluded in computing the multiple.

Exhibit 9: Explor Resources Valuation Table

Davaton [

Explor Area (in hectare) 23,740.2
Peers Resources/Area 16122.70x
Probability of Resource discovery 5%
Implied Resources (in tonnes) 19,137,797
Peer EV/Res 7.69x
Implied value (in C$) 147,163,668
Adjustments

Cash & Cash Equivalents (in C$) 1,020,008
Minority Interest (in C$) -
Debt (in C$) -
Value of Equity (in C$) 148,183,676
Shares ols 110,297,000
Value per share (in C$) 1.34
Current price (in C$) 0.55

Source: Bloomberg, RB Milestone Research

At a 5% probability of resource discovery we achieve a target price of C$1.34, an upside
potential of 144.3% fr om t he | ast traded price. Given
encouraging results from the recent exploration works and the high grades discovered, we
believe that we have valued Explor very conservatively and believe that there is limited
downside risk at the current price.
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Disclaimer

Some of the information in this report relates to future events or future business and financial
performance. Such statements constitute forward-looking information within the meaning of
the Private Securities Litigation Act of 1995. Such statements can be only estimations and the
actual events or results may differ from those discussed due to, among other things, the risks
described in Explor Resources Inc. reports. The content of this report with respect to Explor
Resources Inc. has been compiled primarily from consultations and, information provided by
Explor Resources Inc. and information available to the public released by Explor Resources
Inc. through news releases and SEC (if applicable) or other actual government regulatory
filings. Although RBMG may verify certain aspects of information provided to it, Explor
Resources Inc. is solely responsible for the accuracy of that information. Information as to
other companies has been prepared from publicly available information and has not been
independently verified by Explor Resources Inc. or RBMG. Certain summaries of scientific or
other activities and outcomes have been condensed to aid the reader in gaining a general
understanding. For more complete information about Explor Resources Inc., the reader is
directed to the Company's website at www.explorresources.com. RBMG is an investor
relations firm the operations of which seek to increase investor awareness to the small cap
community. RBMG research analysts do not invest in or own shares of companies analyzed
and reported on by them. RBMG is not responsible for any claims or losses sustained by an
investor resulting from any of its reports, company profiles or in any other investor relations
materials disseminated by them. This report is published solely for information purposes and
is not to be construed as advice designed to meet the investment needs of any particular
investor or as an offer to sell or the solicitation of an offer to buy any security in any state.
Investing in the Stock Market past performance does not guarantee future performance. This
report is not to be copied, transmitted, displayed, distributed (for compensation or otherwise),
or altered in any way without RBMG's prior written consent. RBMG is not compensated for the
analytical research and evaluation services that were performed in connection with the
preparation of this report for Explor Resources Inc.; but RBMG has received cash
compensation (under twenty nine thousand US dollars) in exchange for other segregated
services.

We strongly urge all investors to conduct their own research before making any investment
decision.
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