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UPFRONT

Cadillac Ventures Inc. (“Cadillac Ventures” or the “Company”) is relatively
unknown in the investment community, but its management is long in
experience and highly successful in defining profitable mining opportunities.
Just as well, because management has some interesting challenges ahead of it.

Bringing the formerly-producing Thierry copper-nickel-PGM mine in north-
western Ontario back into production is a daunting undertaking, but the
rewards could be immense. There is still large tonnage to be mined, and with
good grade. But, first, the mine has to be de-watered and rehabilitated. Costly.

The Company’s joint venture in Spain comprises 14 properties that are
contained within possibly one of the largest massive sulphide concentrations
anywhere in the world. With one of the largest international commodity traders
(see page 6) being a major shareholder in both of the joint-venture companies,
there is enormous incentive to bring this project forward.

But the real “kicker” could be its gold property not far from Thierry where a
gold exploration company with adjacent land made an impressive strike not
200 metres from Cadillac Ventures’ Pickle Gold property (see map, page 4).
This bonanza was totally unexpected by Cadillac Ventures’ management and
has sparked it to instigate its own drill program on its property this summer.

RECOMMENDATION

We recommend purchase of the shares of Cadillac Ventures Inc. by risk-
tolerant investors with specific interest in the junior mining exploration sector.
The shares are rated a Speculative Buy. While share performance by
companies in this sector is largely dictated by success, or not, of the drill-bit,
we are optimistic for the Company and are setting a 12-month target of $0.52.
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THE COMPANY

Cadillac Ventures is a Toronto-based mining exploration and development company that is focused on
investigating, exploring, and developing mineral properties with expected high potential.

The Company was incorporated in Ontario on April 1, 1996, as Blue Power Energy Corporation, and changed
its name to Cadillac Ventures Inc. on April 20, 2006.

TARGET PRICE

We have derived the following intrinsic values for Cadillac Ventures using two valuation methodologies, as set
out fully in our Valuation section beginning on page 7.

» Peer Comparison - Property Ratio Method: ~ $0.37 per share
» Per Attributable Resource Pound Method: $0.67 per share

Using the mid-point, we have chosen a 12-month Target Price for the shares of Cadillac Ventures of $0.52.

CORPORATE STRATEGY

Cadillac Ventures is a development-focused company that is in the process of expanding its activities both
within and outside of Canada.

The Company’s primary attention is on three projects:

(1) the Thierry property (100% owned), containing the past-producing Thierry mine near Pickle Lake, Ontario;

(2) the Pickle Gold property (100% owned) in Ontario; and

(3) the joint venture with Minas de Aguas Tenidas, S.A. (“MATSA”, which is 100% owned by Iberian
Minerals Corp. [see page 19]) in Spain.

Of lesser importance, at this stage, are two other exploration properties:

(1) the Burnt Hill property (51% owned) in New Brunswick: tungsten oxide, molybdenum disulphide, and
tin dioxide; and

(2) the New Alger property (100% owned) in Quebec: gold and silver.

CORPORATE OBJECTIVES

1. Liquidity: Raise $7.5 million to support this year’s work projects and for general working capital
purposes. In this respect, the Company announced on June 2, an initial private placement of non-flow-
through (NFT) units and flow-through (FT) units up to an aggregate of $3.75 million, which is expected to
be completed in June 2010. Each NFT unit will be issued at $0.22 and will consist of one common share
and one half of one warrant. Each FT unit will be issued at $0.25 and will consist of one ‘flow-through’
common share and one half of one warrant. Each whole warrant will be exercisable for 24 months for one
common share at $0.35. The funds are to be used for exploration.

. Exploration in Canada: The Company has a purposeful exploration strategy.

e An adventurous program on the Thierry property that includes completing an updated NI 43-101 technical
report (P&E Mining Consultants); dewatering the Thierry mine; establishing a drilling platform at the 800-
metre level underground; and beginning surface drilling on K1-1;

¢ An exploration program on a number of electromagnetic targets east of the Thierry mine, but still on the
property, to assess the potential for drilling in an effort to identify an extension of the deposit; and

e Adrilling program in Summer 2010 on the Pickle Gold project.
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. Exploration in Spain:
e Summer 2010 drilling to include testing the downhole identified EM anomaly at Chaparrita, and to drill-
test the historic Mina del Soldado—San Eduardo Mine property;
Systematic hard rock sampling of the gold-bearing San Miguel gossan;
o Initial surface sampling program on the Toriles property; and
¢ Continue an orientation surface sampling program over the 14 properties.

PROPERTY SUMMARY
The Company’s key projects are outlined below. Additional information is provided in Appendix 2, page 16.

1. Thierry Property, Ontario, Canada
3 Target mineralization: copper, nickel, PGM (platinum group metals)

The past-producing Thierry mine (see mine site photo below) is located in the Patricia Mining District of

north-western Ontario. As a result of the recent amalgamation with Richview Resources, Cadillac Ventures has
100% ownership of the property, which covers 4,692 ha.

Photo 1: Site View of Thierry Property

2. Pickle Gold Property, Ontario, Canada
3 Target mineralization: gold

The Pickle Gold property covers 31 square km and 21 claims and is located about 10 km east of the Thierry
property. It is south of, and 5 of the 21 claims are adjacent to, the Pickle Crow property of PC Gold Inc. The
property is within 200 metres of Vein 20 on the Pickle Crow property where PC Gold recently intersected
20.96 g/t Au over 0.5 metres at a depth of 125.6m.

COMMENT:Thi s vein seems to run st rmapeghhSee mapmaxtpage he Con

The Company is planning for a summer 2010 gold exploration drilling program on the Pickle Gold property.
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Map 1: Location of Pickle Gold Property

3. Joint Venture with Minas de Aguas Tenidas, S.A. in Spain
3Target mineralization: copper, l ead, zinc

Cadillac Ventures has the option to earn up to a 90% interest in 14 high-potential properties totalling
approximately 232 km? surrounding the Aguas Tenidas mine (owned by Iberian Minerals Corp.) and well
situated in the prolific Iberian Pyrite belt of southern Spain. Cadillac Ventures has targeted three of the
properties for initial exploration activities and has thus far undertaken geophysical surveys, surface sampling,
and geological mapping, followed by a surface diamond drilling program designed for a minimum of 3,500
metres. As the data from this program is received and analyzed, Cadillac Ventures will use it to add and/or
refine targets for diamond drill testing.
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4. Burnt Hill Property, New Brunswick, Canada
3Target mineralization: tungsten ox.ide, molybd

Cadillac Ventures owns 51% of the Burnt Hill property, located outside Fredericton, New Brunswick. The
Company has recently completed a NI 43-101 compliant technical report and resource estimate. This updated
resource estimate justifies a further work program to define the indicated and inferred resources on the
property. Noront Resources Inc. owns the remaining 49%, and information concerning its obligations are
presented in Appendix 2: Corporate Properties, page 22.

5. New Alger Property, Quebec, Canada
3Target mineralization: gol d, silver

This 100%-owned past-producing gold mine is located outside Cadillac, Quebec where the Company has
entered into a joint venture agreement with Renforth Resources Inc. for a three-year $2.5 million exploration
program. Renforth has the right to acquire 51% of the New Alger property upon completion of the exploration
program. For further information on this agreement, see Appendix 2: Corporate Properties, page 23.

INVESTMENT CONSIDERATIONS

» Trafigura Beheer B.V. has made a significant strategic investment in Cadillac Ventures and now holds
25% of the outstanding shares and 100% of the warrants. See page 6 for the significance of this
relationship.

» The Company’s Thierry project, which it recently inherited upon its acquisition of Richview Resources, is
at an advanced stage of rehabilitation and, as a formerly-producing Cu-Ni-PGM mine, it may not take long
to bring it back to the production stage.

> A 2006 NI 43-101 compliant technical report on the Thierry project reported a resource totalling 222.2
million pounds Cu Measured and Indicated, plus 120 million pounds Cu Inferred. This report is being
updated to include the positive results of the 2007 and 2008 drill campaigns.

» On a property adjacent to the Company’s Pickle Gold property, PC Gold Inc. recently released drill results
which indicate that there may be potential for a significant gold ore body that straddles both properties.

» Recent grab sample assay results from the MATSA Joint Venture (Angostura Project, Esperanza PI) in
Spain, have been promising with one sample showing 19.7% Cu and another yielding 49.3% Zn.

» Cadillac Ventures has entered into strategic joint ventures with other mining companies to continue to
explore and develop the properties known as Burnt Hill, located in New Brunswick, and New Alger,
situated in Quebec.

> To carry out its 2010/2011 capex program, Cadillac Ventures will need to raise additional funds. To this
end, the Company announced on June 1, 2010, that it intends to complete a private placement for $3.75
million (see page 2).
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TRAFIGURA BEHEER B.V.

Trafigura Beheer B.V. (“Trafigura”) is the largest single shareholder in Cadillac Ventures Inc., holding 25% of
the common shares (33.6% fully diluted).

A privately-held company, Trafigura is one of the largest international commaodity traders with annual revenue
of US$47.3 billion in 2009. It sources and trades commodities, such as crude oil, refined products, ores,
concentrates, and refined metals for industrial consumers, and provides the ships and facilities to store and
transport them.

As the second-largest independent non-ferrous trading company in the world, Trafigura trades over 9 million
tons of concentrate per annum. It currently owns and operates concentrate storage facilities in South America,
Africa, and China, and has one mine in Peru. The company has expanded its mining investment activities,
incorporating projects in Africa, and is a significant stakeholder in various publicly-listed mining entities.

As the third-largest independent oil trader in the world, Trafigura trades over two billion barrels of crude and
oil products daily. It has access to over 30 million barrels of oil storage facilities through a combination of
owned terminals under its PUMA network and long-term lease agreements with third party oil terminals. It
also charters more than 60 vessels worldwide.

Trafigura has about 1,900 employees, around 90% of them locals, operating in 71 offices within 45 countries
in Europe, North America, Latin America, Africa, and Australia. Principal corporate offices are located in
Amsterdam, London, and Lucerne. This gives Trafigura the local knowledge to anticipate and respond to
fluctuations in global supply and demand.

Capitalizing on resource trading and investment expertise, Trafigura has diversified into asset management
through the development of offshore hedge funds. Its wholly-owned subsidiary, Galena Asset Management,
currently has assets in excess of $1 billion under management across a number of resource funds.

Physical trading is a long-term business, and requires a genuine long-term commitment to all elements in the
production and trading process. Therefore, Trafigura has made investments in, and has access to, key physical
assets such as mines and storage facilities around the world central to its business model. Management of
ships, storage tanks, mines and other logistical assets gives the company a business advantage while
demonstrating their long-term commitment to the regions in which it operates. Trafigura takes significant
equity positions in companies that demonstrate the ability to contribute to the vertical integration of the
company by developing ore bodies within the three-year time horizon required by Trafigura’s traders. Its
involvement extends to off-take agreements, and participating in project finance, cost overruns, and working
capital facilities. Trafigura has access to approximately $18 billion in credit facilities and has invested more
than $1.5 billion in industrial assets around the world.

COMMENT: There are significant benefits to Cadillac Ventures from its relationship with Trafigura and its
clearly-stated strategic intention to integrate vertically. Cadillac Ventures is virtually assured of being able to
build, or sell-on, any of its projects ultimately deemed to be economically viable.
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VALUATION

We provide the following valuation methods to determine an appropriate value for the share price of Cadillac
Ventures Inc.:

(1) Property Ratio Valuation; and

(2) Per Attributable Resource Pound (Copper) Valuation, for the Thierry Property.

COMMENT: While Cadillac Ventures is currently primarily a base metals-PGM junior exploration company,
that status could change with the summer drill program on the Pickle Gold property and, therefore, a number
of Ontario-based junior gold exploration companies have been included in the peer group.

(1) Property Ratio Valuation Method

We valued Cadillac Ventures using the eResearch-derived Property Ratio Method, which focuses on corporate
comparisons using the following criteria:

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

Cadillac Venture’s peer group is comprised of five publicly-listed companies, namely: (1) PC Gold; (2) Nebu
Resources Inc.; (3) Marathon PGM Corporation; (4) Melkior Resources Inc.; and (5) Moneta Porcupine Mines
Ltd., all of which are:
(a) focused on exploration of their gold and/or base metals-PGM properties;
(b) junior mining companies at the exploration stage with no current production; and
(c) committed to exploration of properties in North America and, more specifically, in Ontario and
Quebec.

PC Gold Inc. (PKL: TSX-V). PC Gold owns 100% of the historically producing Pickle Crow mine, located
close to the town of Pickle Lake, Ontario. PC Gold has released drill results indicating high grade intercepts on
Vein 19 (43.28 g/t Au over 13.13 m) and beneath the Shaft 1 Workings (134 g/t Au over 3.2m, including
838.14 g/t Au over 0.50m). A NI 43-101 compliant technical report on the property was released in January,
2008. PC Gold has recently completed at $9.1 million private placement and is well financed for the next stage
of exploration.

COMMENT: Th e ¢ o mp a n wyith & highgriade gold howing, comes within 200 metres of Cadillac
V e nt Rickle Gofd property and may, in fact, extend onto it.

Nebu Resources Inc. (NBU: TSX-V). Nebu is an early-stage junior resource company focused on gold
exploration in Ontario. The company’s properties lie in three distinct areas: West Timmins, Burntbush, and
Quest Lake. The Timmins West properties lie on, or in close proximity to, the Porcupine Destor Fault, host of
Lake Shore Gold’s 812,000-ounce West Timmins gold deposit and its Thunder Creek high-grade discovery.
The Burntbush properties are located in western Quebec.

Marathon PGM Corporation (MAR: TSX). Marathon PGM Corporation is a diversified company focusing
on developing resources into reserves in stable mining jurisdictions. It has developed the largest PGM-Cu
resource in Canada, the Marathon PGM-CU Project, located 10 km north of the town of Marathon, Ontario, on
which it has completed a definitive feasibility study. It has also developed two in-pit NI 43 101 compliant
resources for the Bird River Project in Manitoba. Its share price reflects the extent to which it is further along
the development curve than is Cadillac Ventures.
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Melkior Resources Inc. (MKR: TSX-V). Melkior Resources is a publicly-traded Canadian resource
exploration company that has diversified properties in the provinces of Ontario and Quebec with exposure to
gold, base metals, and uranium. Melkior is currently focusing on its Timmins gold and McFauld’s Ni-Cu-PGM
properties, with recent drilling on its Carscallen property in the Timmins West area.

Moneta Porcupine Mines Inc. (ME: TSX). Moneta is a long-established gold mineral exploration and
development company and former gold producer. Moneta has five primary gold projects in the Golden
Highway Camp and Porcupine Camp near Timmins, Ontario. Both camps are associated with the Destor-
Porcupine Fault Zone, the dominant regional structure, with over 72 million ounces of historic gold production
primarily from some 26 mines, each of which generated more than 100,000 ounces. The Windjammer South
zone of the Golden Highway Camp hosts a NI 43-101 compliant resources estimate of 305,379 indicated plus
211,951 inferred ounces of gold (0.7g/t cut-off).

Table 1: Corporate Comparison

Moneta
Marathon PGM Melldor Resources  Porcupine
Cadillac Ventures PC Gold Nebu Resources  Corporation Inc. Mines Inc.
CVLTSX-V PEL:TSX NBU: TSX-V MAR: TSX MERTSX-V ME: TSX
Feb-10 Mar-10 Feb-10 Mar-10 Feb-10 Dec-09
Corporate:
Share Price (50-dav Average) Cs023 Cs144 Cs0.1s Cs1.71 cs022 CE 030
Shares O/S 64,014,278 50,324,990 50,988,976 31,277,880 109,480,370 127,210,027
Market Cap CS 14,736,087 (572467986 (C50,260,706 CS353485175  C524.348434 (€S 38.023.077

Mineral Properties:
Book Valus (Cost) CE 15,248 436
Market Valus CS 13221940

C$ 33,801,000 C%12.709.136 (€5 13,172,928
C% 49.880.686  C$22.517.602 C%37.265.838

Difference -C§ 2,027,516 032, -CE 4,004,314 CE 9,808,465 C§ 24,002,910
Property Ratio 0.87 248 3.4 0.93 1.77 2.83
Average Ratio (Peers) 231
Adjusted Book Value (Cost) 1 C§ 21,008 436
Adjusted Property Ratio 0.94
Selected Ratio 23

Common Equity (Per Statements) CS 14,085,546

Adjusted Comumon Equity (Selected Ratio) 2 CE 48,787,934

Equity Per Share (Per Statements) C§022

Adjusted Equity Per Share (Selected Rado) 3 C§ 037

Note 11 Adjusted Book Value is adjusted for estimated capex of $5.760,000 over the next 12 months.
Note 2:  Shareholders Equity is adjusted for additional equity (estimate) issued to finance capital expenditures over the next 12 months
Note 3:  Adjusted Equity per Share is calculated on shares o/s (February, 2010} and estimated new shares issued over the next 12 months.

Source: eResearch

eResearch Approach

eResearch’s method of property valuation takes into account the following:

e The book value of the property is at the time of the latest financial statements, and the market value is
based on the 50-day average share price;

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

e We estimate the amount of capital expenditures (“capex”) to be spent over the next 12 months by the
Company and adjusted the book property value accordingly (assumed at $5.76 million);
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e Assuming 100% equity financing of capex, we estimate the amount of equity and the number of shares to
be issued, and adjust the equity per share of the Company accordingly (28.8 million shares at an average
of $0.25 per share, or $7.2 million);

e Our Property Ratio shows the premium (discount) attributed by the market to the mineral properties
portfolio in comparison to its book value; and

e The Selected Ratio we chose for the Company (see “Analysis of the Property Ratio” following) reflects
our expectation for the Company’s potential, after a careful analysis of the property portfolio, the expected
capex program, and the timelines that the Company is expected to achieve over the next 12 months.

The Property Valuation Approach is based upon an analysis of the Property Ratio, which measures the
premium the market currently places on a company’s mineral properties. All else being equal, a higher
premium indicates the market is anticipating greater future value from the assets in the ground, while a lower
premium may represent an undervalued asset. Our analysis utilizes the latest available financial statements for
the respective companies.

Analysis of the Property Ratio

In the table above, we estimated the value of Cadillac Ventures’ mineral property portfolio 12 months forward
by adding the anticipated $5.76 million capital expenditures for the forecast period to the existing mineral
property value. Then we apply, to the Adjusted Book Value of the mineral property, the selected Mineral
Property Ratio, as determined by analyzing and comparing the relative merits of the peer companies with the
subject company.

The Property Ratio for the peer group ranges widely between 0.93x and 3.54x and averages 2.31x, while the
Property Ratio of Cadillac Ventures is 0.87x.

COMMENT:We believe Cadillac Ventureso6 Property
recent, it is small in size (both property portfolio and market cap), and it and its corporate strategy are not
well known in the investment community. This could change soon.

Shown below is a table indicating the intrinsic value over the next 12 months for Cadillac Ventures at Property
Ratio levels ranging between 1.00x and 4.00x (last seven items).

Table 2: Property Ratio Valuation

Cadillac Ventures Property Ratio Intrinsic Value
Current Property Ratio 0.87x $0.13
Property Ratio: Next 12 Months @ 1.00x $0.15
Property Ratio: Next 12 Months @ 1.50x $0.23
Property Ratio: Next 12 Months @ 2.00x $0.32
Property Ratio: Next 12 Months @ 2.31x $0.37
Property Ratio: Next 12 Months @ 2.50x $0.40
Property Ratio: Next 12 Months @ 3.00x $0.48
Property Ratio: Next 12 Months @ 3.50x $0.56
Property Ratio: Next 12 Months @ 4.00x $0.64

Source: eResearch
We are choosing the peer average ratio of 2.31x as being appropriate for Cadillac Ventures at the present time.

At the Selected Ratio of 2.31x, the intrinsic value of Cadillac Ventures Inc. is $0.37 per share.

eResearch Corporation www.eresearch.ca 9
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(2) Per Attributable Resource Pound (Copper) Valuation Method

This valuation methodology pertains to the Thierry project. Since the Company has not yet established
reserves, we value this copper-nickel-PGM property on the basis of “per attributable resource ounce”. Under
this method, we compute an intrinsic value for Cadillac Ventures by calculating the value of the copper in the
ground, unmined.

We used a copper resource of 222.2 million pounds measured and indicated and 120 million pounds inferred,
based on a NI 43-101 compliant resource estimate released September, 2006. We used a range of values for
copper, from $0.10/Ib to $0.35/Ib for Measured and Indicated resources and half of that for Inferred. We
assumed a $10 million capital cost to bring the mine into production. The results are shown in the following
table:

Table 3: Matrix of Values Per Attributable Resource Pound

Per Attributable Copper Resource pound {in-

the-zround)

Neasured & Indicated Ussn.10 Uss0.13 USss0.20 Ussn.23 USss0.50 Ussn.3s US50.40
Inferred Us50.05 Uss0.075 USs50.10 US50.125 USss0.15 Uss0.175 US50.20
Market Cap (C5=USS) §28,220,000 542,330,000 536,440,000 570,350,000 584,660,000 508,770,000 5112.880,000

Adjustment to dewater

o . I 0NN N P NNy NG Fd NNy Ny Fd NN Ny r NN Ny I 0NNy NN i 0NNy Ny
and rehabilitate the mine (510,000,000} (510,000,0000 (5100000007 (510,000,000) (510.000,000) (510,000,000) (510,000,000

518.220,000 532,330,000 546440000  560.330,000  574.660,000  S88.770.000 S102.880.000
Discounted at 10% 516,398,000 529097000 41796000 55 567,194,000 579.893.000 562,592,000
Walue per Share
using 92,814 278° shares 50.18 50.31 50.43 50.59 50.72 50.86 51.00

“Using 222 2 millien tons Cu measured and ndicated and 120 million tons inferred.
47 AR

* Corrent OVS of 64,014 278 augmented by estimated 28 800,000 from equity izsues.
Source: Company & 2Research

As shown above, using the mid-point of the matrix, the imputed value of the Thierry property deposit
equates to $0.59 share.

COMMENT: The resource estimate does not include any potential contribution from the other metals
contained in the resource on the Thierry property.

In order to determine an intrinsic value for all of Cadillac Ventures, it is necessary to add the value of the
Company’s other properties (Pickle Gold, Burnt Hill, New Alger, and the MATSA j.v. in Spain) to that of the
Thierry property. Since these other properties are not well advanced, we have used their respective book
values, which we have obtained from the Company’s November 2009 unaudited financial statements. This
value is $5.04 million, or $0.08 per share.

Thus, the total intrinsic value for Cadillac Ventures, using our Per Attributable Resource Pound (Copper)
methodology, is $0.67 per share.
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FINANCIAL REVIEW & OUTLOOK

Financial Year End: May 31

Revenues: Cadillac Ventures does not generate operating revenues. The Company reports interest income
from its cash resources, and other income primarily from expense recoveries.

Cash: At February 28, 2010, the last reporting period, the Company had $1,776,253 in cash. Deducting
subsequent estimated operating expenses and capital expenditures, our estimate of cash on hand, as at fiscal
year-end of May 31, is $1.1 million.

Cash Burn: The “burn” refers to those non-discretionary general and administrative expenses, such as rent,
professional fees, financial reporting requirements, and salaries and benefits etc. over which management has
limited control. Our estimate for 2010 is an average monthly burn of $160,000 rising to $175,000 in 2011 with
the ramp-up of increased capex activity (see below).

Capital Expenditures: Capital expenditure (“capex”) on exploration is expected to increase in 2010 to
approximately $2.0 million due to exploration activity on the Company’s Ontario and Spanish properties and a
further $5.76 million in fiscal 2011. These expenditures do not include the expenditures made by the
Company’s joint-venture partners on Cadillac Ventures’ properties.

Cash Utilization: The following table shows the way the Company has used its cash resources and the
coverage associated with G&A and capex.

Cash Utilization Year { 9 Months) Year Year
May/20004 Feb/2010A Mayv 2010E  May 2011F
Gé&:A Burn (for the period) 1,366,314 1,434,424 1,925,000 2,100,000
Gé&A Monthly Burn 113 8a0 158 380 160,417 175,000
CAPEX (for the period) 505,060 1,542,784 2,000,000 3,760,000
CAPEX Monthly 42 088 128,563 166,667 480,000
TOTAL (for the period) 1.871.374 2,977,208 3,025,000 7,860,000
TOTAL Monthly 155,948 287,948 327,083 635,000
Cash, End of Period 371,240 1,776,253 1,123,287 6,287
Net Financing, During Period 2,674,538 1,083 640 1,083 640 7,200,000
G&A Cash Coverage (monthlv) 3.26 11.14 7.00 0.04
CAPEX Caszh Coverage (monthly) 882 13.82 6.74 0.01
TOTAL Monthlyv Cash Coverage 2.38 6.17 343 0.01

Options: As at February 28, 2010, Cadillac Ventures had 4.35 million stock options outstanding (3.4 million
exercisable), with strike prices varying from $0.10 to $0.99 and a lifespan of just over 4 years. See below.

COMMENT: None of the options that are expiring within the next 12 months are in-the-money.
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Table 4: Options

Exercise Price Number
S0.e0 1.212
072 36,250
$0.27 o2 502
$0.45 300,000
$0.10 675,000
$0.40 500,000
$0.72 200,000
T0.68 625,000
$0.57 200,000
$0.45 300,000
T0.43 800,000
$0.45 &00,000

4,350,054

Expirv Date
October 14, 2010
October 14, 2010
December 30, 2010
TJune 8, 2011
December 4. 2011
April 17, 2012
October 22, 2012
May 9, 2013
Julv 1. 2013
MNovember 18, 2013
Tulw 10, 2014

September 2, 2014

Comuments

Potential Equity

Out-of the money
& s Py 1

Out-of the mona)

Out-of the money
7

ur-of the monay

Frn-the-Monegy

M-

]

o

H

S
ity
=
o
il

e e e

LT T T T T
‘h-‘i "«-_‘: ﬂ._“ 'L_‘: ﬂ._“ L.

f the monsy
he monsy
he mongy
he money

he mongy

he mongy

£1.200
340,500
25.000
$67.5
§£200,000
144,000
§425.000
000
£135.000

Warrants: As at February 28, 2010, Cadillac Ventures had 9.3 million outstanding and exercisable warrants
with strike prices ranging from $0.35 to $2.25 and a lifespan of up to just over four years. See below.

Table 5: Warrants

Exercise Price Number Expirv Dats Comments Potential Equity
5033 310,000 June 30, 2010 Out-af the Monea $108.500
$0.37 3,271,028 August 19, 2010 Out-of the Mongy $1.210_280
§2.25 1.374.545 September 15, 2010 Qui-of the Monsy £3,002,726
§2.25 263,888 BSeptember 19, 2010 Out-of the Monea 303,748
§2.25 277,777 September 24, 2010 Qui-of the Money 624 008
§2.25 15,150 October 14, 2010  Oui-gf the Money 534,088
$1.80 347,222 October 14, 2010  Out-of the Monea $625,000
§2.25 025,925 December 30, 2010 COut-of the Mone $2,083.331
5050 2,500,000 February 18, 2012 Qur-of the Monsy §1.250,000

0,285,535 $0.622 671

COMMENT: All of the warrants are out-of-the-money, and we assume they will not be exercised or converted

during our forecast period.

Financing: With no operating revenue, and only a small amount of other income, Cadillac Ventures will
continue to report annual financial losses. With no recourse to cash inflows likely from either options or
warrants in the foreseeable future, the cash shortfall will need to be covered through periodic equity issues
which, while necessary, have the disadvantage of diluting existing shareholders.

COMMENT: The dilutive aspect associated with junior mining exploration companies is acknowledged and
accepted by shareholders in the hope that the funds raised lead to a successful and rewarding drill program,
which could have a positive and substantial impact upon the share price.

We assume that the Company will issue approximately $7.2 million in equity during the course of fiscal 2011
to meet the Company’s liquidity and capex requirements. Our further assumption is that this equity will be
raised at a weighted average of $0.25 per share, for a total dilutive increment of 28.8 million shares.

Capital Structure: As at February 28, 2010, there were 64.01 million shares outstanding.

Selected Financial Statements: Set out on the following page are abridged financial statements, including
Statement of Income/(Loss), Statement of Cash Flow, and the Balance Sheet.
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Table 6: Selected Financial Information

Statement of Income/{Loss)
Non-Operating Income

Gen & Admin {"Bum'")

Other Operating Expenses
Amortization

Stock-based Compensation

Other Won-Cash Income (Expenses)
Net Income/(Loss)

Total Shares Outstanding
Weighted Averaze Shates Cutstanding
Eamings (Loss) Per Share

Statement of Cash Flow

Net Income (Loss)

All Non-Cash Items

Cash Flow from Operations
Capital Expenditures (Properties)
Other Investing Items

Free Cash Flow

Wortking Capital Changes
Equity Finaneing

Change in Cash

Cash, Beginning of the Period
Cash, End of the Period

Balance Sheet

Cash and cash equivalents
Shott term investments
Other Current Assets
Mining Propetties

Other Assets

Total A=zsets

Current Liabilities

Other Liabilities

Total Liabilities
Shareholders' Equity
Total Liakilities & Equity

_Book Value (SE.) Per Share

Source: eResearch

9 Mos to 9 Mos to

Feh/2009 Feh/2010
46,326 3,518
403 798) 1,434 424)
133,316) (373,742)
(3,216) (36.604)
(83,073 450.787)
44.950 1]

0T
1,139.327)

64014278
44975003
(50.03)
(1139327 (2,301,059
33,338 496 391
(1,085,988)  {1.804.648)
434970 {1,342.784)
(46.0100 3.406.390
(1,386.970) 38,938
225984 (637.383)
2 644 538 1.983 640
1,286,552 1,403,013
3,202,630 371,240
4489182 1,776,253
Asat:

Feb/2010
1,776,253
30,033
420 801
13,828 434
708.060
A TRT ANT
2,307,546
390511
2 698057
14 0635546

1#’. 'A"; Al"'";

e0 22

I L

Yearto Yearto Year to Year to
Mav/2008  Mav/2009 Mav/2010E Mav/2011E
3,233 38,044 4,000 3,000
411,733y (1.366.314)  {1,925,000) 2,100,000}
(38,3300 (136,918) (3600007
- (31.173) (30.000)
(428,900) (100.413) (250.000%
136,716 44,951 0
(717.216) 1,351,823) 2,757,000}
32,570,739 64014278 82814278
25,912,883 33067287 78414278
(30.03) (50.03) (50.04)
(7T17216)  (1,5331.82%) 23860007 (2,757,000
272,184 86.635 343.000 300000
445032)  {1.463188) (23410000 (2.437.000)
1,019,048, (3030607 (2.000,0000  (3.760,000%
0 3.406.390 0
14640807 (9346107  (3.217.000)
113,808 (294.983) (1000007
3246990 1.983 640 7200000
1,895,819 732,047 (1,117 0007
1,303,811 3,202,630 371240 1,123 287
3,202,630 371,240 1,123,287 6,287

A= at: Acsat A= at A= at

My 2008

My 2000

May2010E

Bay/2011E

3,202,630 371240 1,123,287 6,287
- 3,430,000 30,033 30,033
306,303 393,137 400,000 100,000
3764027 4260087 14285670 20045670
0 §7.536 708.060 708.060
7273050 8551000 16547052 21190052
119,326 219,089 1506034  1.,706.034
0 0 390,511 390,511
119,326 219080 1896345 2,006,543
7153724 8331001 14650507  19.093.507
TATT NSN S-?:\':ll'\ll'\'ﬁ 1‘ {__ ns" 11 lgﬁ ns"
50.22 50.20 §0.23 $0.21

COMMENT: The above table shows the financial results up to February 28, 2010 and our estimates for fiscal
years 2010 and 2011. The estimates include Cadillac Ventures raising $7.2 million during fiscal 2011 (9
million shares at $0.22 per share, 14 million at $0.25 per share, and 6 million at $0.28 per share). The return
to the capital markets finances an almost 20% increase in the value of the mining properties and results in a
13% reduction in book value per share in 2011 versus 2010. As Cadillac Ventures Inc. is still an early-stage
exploration and development company, and has not yet attained production, we expect to see negative cash
flows in the coming years with additional equity financing requirements.
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APPENDIX 1: MANAGEMENT AND DIRECTORS

Source: Company website
1. Management

Norman Brewster, P. Geo: President, Chief Executive Officer, Director

Norman Brewster has extensive experience in exploration geology and mine development worldwide over
more than 35 years as an active professional. Most recently, Mr. Brewster, at the time Executive Chairman of
Iberian Minerals Corp., was responsible for reopening and commissioning the Aguas Tenidas mine, which
recently achieved commercial production in the Iberian Pyrite Belt of Spain. He also conducted the
negotiations to acquire the Condestable Mine for Iberian from Trafigura. Mr. Brewster has been involved in
publicly-traded mining companies for a number of years and is an experienced board member. Currently, he
serves on several boards, including: as a Non-Executive Chairman of Iberian Minerals Corp., the owner of the
Aguas Tenidas mine, and founded by Mr. Brewster and a partner in 1997; International Mining Corp. (since
2005); Galantas Gold Corporation (since 2002); and Spider Resources Inc. (since 1999). He holds a B.Sc. and
a B.Ed. from Acadia University, and also is a P. Geo, a Member of the Association of Professional Geologists
of Ontario, and a Fellow of the Geological Society of Canada.

Mr. Leo O'Shaughnessy FCA: Chief Financial Officer

Leo O’Shaughnessy has been the Chief Financial Officer of Cadillac Ventures since September 2007. Mr.
O'Shaughnessy is a chartered accountant with over 30 years of experience in both private and public
companies, with much of it in the mining industry. From 1996 to 2002, he was Finance Director for Anglo
American plc's zinc/lead Lisheen mine located in Ireland. From 1976 to 1996, he was Group Accountant and
Financial Controller for Tara Mines Ltd. also located in Ireland. From 2002, he has operated his own
consultancy business involving various activities in the mining industry.

2. Directors

William McCullough: Chairman of the Board
Mr. McCullough is the President of Superior Logistical Services Inc., a company that provides primary freight
brokerage and logistics services.

Norman Brewster, P. Geo: President, Chief Executive Officer, Director
See bio above.

Neil Novak, P. Geo,: Director

Neil Novak has had a long career in the junior resource industry, most recently with Noront Resources Ltd.
where he was instrumental in designing the exploration program that led to the discovery of the Eagle Deposit
in the James Bay Lowlands of northern Ontario. He was appointed Vice President of Noront and oversaw this
company’s exploration activity between August 2007 and June 2008, when he assumed the role of VP
Corporate and Aboriginal Affairs. He sits on the Board of Directors of Spider Resources Ltd. and Renforth
Resources Inc.

David Danziger, CA: Director

David Danziger is the President and CEO of Renforth Resources Inc. He is a partner at MSCM LLP, Licensed
Public Accountants, Chartered Accountants, the President of Danziger & Hochman Ltd., a management
consulting firm, and the President of Danz Financial Corporation, a registered Exempt Market Dealer in the
Province of Ontario. He is also a director of Eurotin Inc.
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Maurice Stekel, CA: Director

Maurice Stekel has been involved in various aspects of the mining industry throughout his career. He has held
directorships in numerous mining companies since 1963, as well as in various other corporations. Mr. Stekel
consults under the auspices of his company Mo-Kar Holdings Inc. Since 1971, he has been a licensed
mortgage broker and is President of BPS Management Limited. Mr. Stekel became a member of The Institute
of Chartered Accountants in 1958.

James Burke, B.Sc. Geology, M.Sc. (Mineral Project Appraisal): Director
James Burke has been with Trafigura since 2009 in the capacity of Manager, Mining Division and Corporate
Finance. Prior to that, he was Senior Vice President, Mining and Metals, with Standard Bank plc (from 2001).

Jesus Fernandez, MA (Finance and Investment): Director

Jesus Fernandez has been with Trafigura since 2004, and is currently a Manager of its Corporate Finance
Team, with specialization in mining and downstream oil project investments. Mr. Fernandez has more than
five years of experience in the corporate finance market, and assists on the structuring of financing packages
and solutions for Trafigura’s clients worldwide. During the three years prior to joining Trafigura, Mr.
Fernandez was employed with International Power plc in London as a project finance analyst.

Jeremy Weir, B.Sc.: Director

Jeremy Weir is a Senior Executive at Trafigura. Mr. Weir joined Trafigura in January 2001 as head of metals
derivatives trading, structured products, and risk management, and has more than 20 years of experience in the
metals and metal derivative markets. In addition, he is the CEO/CIO for Galena Asset Management, and board
member of the Trafigura Group. Prior to joining Trafigura, Mr. Weir spent almost nine years with
NMRothschild in Australia and the United Kingdom, where he was responsible for the establishment of the
group's non-ferrous metals derivatives business and the development of Rothschild's structured products. He
was also a member of the group's treasury and banking executive management team. Mr. Weir holds a
Bachelor of Sciences (Geology) degree at the University of Melbourne, Australia.

3. Inter-locking Directorships

Cadillac Ventures has agreements with both Iberian Minerals Corp. and Renforth Resources Inc. The
following table shows the common directorships between these companies.

Director Cadillac Iberian Renforth
Norman Brewster Director Director Director
President/CEO Chairman
David Danziger Director Director
President/CEO
Jesus Fernandez Director Director
Jeremy Weir Director Director
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APPENDIX 2: CORPORATE PROPERTIES

1. Thierry Project, Ontario
3 Mineralization: copper, nickel, PGM (platinum group metals)

The Thierry property is located in north-western Ontario, as shown on Map 2 below:

Map 2: Location of Thierry Property
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Ownership
The Thierry property has had a series of owners since it was discovered.

The formerly-producing Thierry mine is now a part of the Cadillac Ventures portfolio pursuant to an
amalgamation with Richview Resources Inc. in January 2010.

Background

The Thierry deposit was discovered by Union Miniére and Mining Corporation (UMEX) in 1969, and had an
indicated mineral resource (historical) of 14 million tonnes grading 1.60% Cu.
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Prior to commencing mining in 1974, UMEX had constructed: (a) a 10-mile long access road; (b) a 1,778-ft
shaft; (c) a 3.7 mile power line to the property; and (d) access to the ore at the 600, 1,200, and 1,600-foot
levels. A 4,000 short tons per day (st/d) mill was completed in 1976 and production started at the Thierry
deposit in two separate small open pits (West and East) from the surface down to the 170-foot level.

Initial mining of the Thierry deposit by the two open pits commenced in October 1976, and eventually
progressed to underground operations in 1978. Between 1976 and 1982, UMEX mined and processed 5.8
million tons of ore, producing 480.1 million Ibs. of copper, and making it one of the major copper producers in
Canada. In 1981, UMEX recognized the value of nickel and other elements that occurred in the ore body and
revised the mill recovery process to recover that metal as well. The change resulted in the production of 15.2
million pounds of nickel and recovery of 17,500 oz. of platinum; 47,000 oz. palladium; and 17,000 oz. of gold.
UMEX closed the mine in 1982 due to the decline in copper prices that made mining of the property
uneconomic.

Location

The Thierry Project covers a license area of 4,692 hectares, running east-west and extending south on the west
side. It is located 15 kilometres west of the town of Pickle Lake in the Patricia Mining District in north-western
Ontario. Work can be carried out year round except for limited access during the four-week “spring break-up”
when gravel roads are generally not suitable for heavy equipment and weight restrictions are placed on Ontario
highways. Snow normally covers the outcrops between November and May.

Infrastructure

The area has good infrastructure and a local workforce that previously supported mining operations onsite
from 1976-1982. A power supply is available and there is an all-weather road to the town and airport of Pickle
Lake. It is less than 100km by tarred road to a railhead for shipping concentrates to a smelter and refinery.

Environmental Issues

There are currently no environmental issues. Tailings are benign and there is no evidence of acid generation.
Water pH is 7.5 to 8.5 with very low metal content.

Permitting
All required permits are in place.
Resource Estimate

The technical report of September 2006 provided a resource estimate for Thierry of:
(@) Measured and Indicated: 5.57 million tonnes at 1.80% copper and 0.19% nickel + PGMs; and

(b) Inferred: 3.40 million tonnes at 1.60% copper and 0.18% nickel + PGMs
Thierry Resource Estimate (September 2006)
Classification Tonnes Cu%s Ni% Ag git Au gt Prgi Pd g't
Mleasured 26,000 1.72 0.24 374 0.08 0.28 0.46
Indicated 3.344.000 1.81 n.1g 5.67 0.08 0.13 0.28
Total Measured & Indicated | 5,570,000 1.50 0.19 5.67 0.08 0.13 0.28
Inferred 3,403,000 1.60 0.18 6.10 012 0.14 0.30
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Metal Content Estimate
Taking grade into account, the following able shows that Thierry has an estimated:

(@) Measured and Indicated: Copper content of 222.2 million Ibs and nickel of 23.3 million Ibs + PGMs; and
(b) Inferred: Copper content of 120.0 million Ibs and nickel of 13.5 million lbs + PGMs

Thierry Estimated Metal Content (September 2006)

Classification Cu Ni Ag Au Pt Pd
(millions | (millions | (millions
lbs) lbs) 0Z) (000°s oz) | (000's 0z) | (0005 0z)
Meazured 1 0.1 0.01 0.07 0.23 0.38
Indicated 221.2 232 1.01 14.26 23.17 48.81
Total Measured & Indicated 222.2 23.3 1.02 14.33 234 50.290
Inferred 120.0 13.3 0.67 13.13 1532 42.67

Source: The Resource Estimate and Metal Content Estimate tables shown above were presented in the
"Technical Report and Resource Estimate on the Thierry CU-NI-PGE Mine Property, Pickle Lake Area,
Patricia Mining District, Northwestern Ontario, Canada™ published April 6th 2006 by P&E Mining Consultants
Inc. for Richview Resources Inc.

2. Pickle Gold Property, Ontario
3 Mineralization: gold

Location

The Pickle Gold property covers 31 square kilometres (21 mining claims) within the Pickle Lake Greenstone
belt, an area that has historically produced 2.2 million ounces of gold (average grade 12.85 g/t), and is
approximately 10 km east of the Thierry property and close to the town of Pickle Lake, with good surrounding
infrastructure. It adjoins the past-producing Pickle Crow, Central Patricia, and Dona Lake mine properties. The
location is shown on the following map.
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Map 3: Location of Pickle Gold Property (near Pickle Lake)
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3. MATSA Joint Venture, Iberian Pyrite Belt, Spain
3Mi ner al cogperfleadfaime:

In December of 2008, Cadillac Ventures announced that it had entered into a joint-venture agreement
(subsequently amended in March 2009 and June 2009) with Minas de Aguas Tenidas, S.A. (“MATSA”), a
wholly-owned subsidiary of Iberian Minerals Corp., encompassing fourteen properties totalling approximately

232 s km within the Huelva province in south-west Spain.

The properties are within one of the largest sulphide concentrations in the earth’s crust, with about 1,700 Mt
total reserves (massive sulphides and stock-works). Included within are eight giant (>100 Mt) massive

sulphide deposits and about 44 ore bodies (> 1 Mt) as well as hundreds of prospects.

The properties are shown on the following map.

eResearch Corporation www.eresearch.ca



Cadillac Ventures Inc.

Initiating Report

Map 4: Location of MATSA JV Property
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Property Assessment

Early in fiscal 2009, the Company completed a review of the fourteen properties and identified three as
immediate targets: La Majada; Angelita (Santo Angel); and Chaparrita.

Exploration work began on the three properties during the quarter, including geophysical surveys, surface
sampling and geological mapping, followed by a surface diamond drilling program designed for a minimum of
3,500 metres. As the data from this program is received and analyzed, Cadillac Ventures will use it to add
and/or refine targets for diamond drill testing. Presently, the Company is assessing precious metal bearing
gossan oxides associated with massive sulphide occurrences on the 14 joint venture properties, as seen in the

picture from the San Miguel gossan below.
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Photo 2: San Miguel Gossan

"In situ" gossan from massive sulphide

SAN MIGUEL

Ownership

Under the joint venture, Cadillac Ventures owns 1% of the properties, with MATSA holding the remaining
interest. By expending $3 million in exploration expenditures at the properties within two years, Cadillac
Ventures may earn a 90% participating interest, with MATSA then holding a 10% carried interest. If the
Company fails to complete such expenditure, then Cadillac Ventures will hold no interest in the properties.

Once Cadillac Ventures has earned a 90% interest, all future exploration expenditures continue to be funded by
Cadillac Ventures, and it will be the operator of all exploration programs. If any of the properties, or part
thereof, proceed to having a feasibility study conducted on it, that property is to be transferred to a new
operating company, with a new agreement to be entered into between Cadillac Ventures (90%) and MATSA
(10%). MATSA will then have the option to increase its interest to 35% (Cadillac Ventures 65%) by paying an
amount equal to Cadillac Ventures’ expenditures at such property plus twice the cost of the feasibility study.

In the case of the Santo Angel property (which includes the Angelita deposit), MATSA may, on paying those
amounts, increase its percentage to 65% (Cadillac Ventures 35%).

COMMENT: Trafigura Beheer B.V. currently holds or controls 154,582,163 common shares of Iberian
Minerals Corp., which represents 45.93% of the outstanding common shares, plus an additional 28,959,050
warrants and special warrants, all held for investment purposes. Trafigura has clearly structured its
investment in both Cadillac Ventures and Iberian so that its overall participation in the project remains
approximately the same, regardless of whether or not Cadillac Ventures is successful at earning a 90%
interest or not. We consider this assurance that Trafigura will be an active participant in moving this
project forward.
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4. Burnt Hill Property, New Brunswick
3 Mineralization: tungsten oxide, molybdenum disulphide, and tin dioxide

The formerly-producing Burnt Hill property is located in central New Brunswick, 70 km north of Fredericton,
the provincial capital. Access to the property is excellent via paved highway and secondary gravel roads.

It is comprised of 661 claims covering 10,576 ha. The property is a joint venture between Cadillac Ventures
(51%) and Noront Resources Ltd. (49%) (“Noront”), and all of the claims are held jointly in the above
proportion. The claims are currently all in good standing.

During Q2/2010, P&E Mining Consultants completed a NI 43-101 compliant Technical Report and Resource
Estimate for the Burnt Hill Property, shown below

Resource Estimate

Indicated Inferred
Cut-off WO; | Tonnes | WO; (%) | Mo%:(%) | %n0; (%) Totines WO: (%) | Mo5:(%) | 500, (%)
Open Pit 0.10% 243000 0530 0012 0.012 38,000 0413 0.008 0.008
Underground [0.23% 216,000 0.440 0.011 0.007 332,000 0343 0.009 0.013
Total 461,000 0.489 0.012 0.010] 590,000 0.535 0.009 0.013

Note: WO, = tungsten oxide; MoS,= molybdenum disulphide; SnO, = tin dioxide

P&E Mining Consultants have recommended that the joint-venture partners undertake a 6,200-metre program
of in-fill and step-out diamond drilling with a proposed budget of $1.5 million. In addition, the consultants
recommended a full exploration program, which includes grid cutting, geological mapping, geochemical and
geophysical surveying on the major tungsten, molybdenum and tin occurrences on the property to be followed
by diamond drilling on priority targets. $1.2 million is the suggested budget, with an additional $250,000 for
an airborne geophysical survey over the entire JV claims.

Noront will carry out the next steps in the exploration program, at its cost.

| COMMENT: We expect work at this property will be slow in developing. Noront has other priorities.

Photo 3: Burnt Hill Property
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5. New Alger Property, Quebec
3 Mineralization: gold, silver

The previously-producing New Alger Property is located outside of Cadillac, Quebec. After completing the
exploration and drilling program on this property during fiscal 2008, Cadillac Ventures carried out a drill
program designed to identify the scope of mineralization along the Cadillac break and outline new
mineralization. Initial stages of this program included further testing on one of the geophysical anomalies
previously drilled as well as testing for mineralization at levels deeper than the historical, shallow, mining
operation, while continuing to review the assay results from this drilling program which will impact on the
next phase of the exploration work on this property.

In November 2009, Cadillac Ventures announced the completion of a joint-venture agreement with Renforth
Resources Inc. that allows Renforth the option to earn in up to 51% of the property subject to: the payment of
$250,000 to Cadillac Ventures over a period of three years; the issuance of 2,500,000 common shares to
Cadillac Ventures over a two-year period; and Renforth is to spend $2,500,000 on the property over a period of
three years. After these conditions have been met, ongoing contributions to the property will be 51% Renforth
and 49% Cadillac Ventures.
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APPENDIX 3: CORPORATE PICTORIALS
Photo 4: San Platon (Drill Target Summer 2010)
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Photo 5: Mina del Soldado i San Eduardo Mine Drill Target
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APPENDIX 4: CORPORATE INFORMATION

Cadillac Ventures Inc.
181 Bay Street

Suite 2840

Toronto, Ontario

M5J 2T3

Tel: 416-203-7722
Fax: 416-203-7782
Website: www.cadillacventures.com

Norman Brewster, P.Geo., President and CEO
Email: norman@cadillacventures.com
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ANALYST CERTIFICATION

Each Research Analyst who was involved in the preparation of this Research Report hereby certifies that:

(1) the views, opinions, and recommendations expressed in this Research Report reflect accurately the
Research Analyst’s personal views concerning any and all securities and issuers that are discussed herein
and are the subject matter of this Research Report; and

(2) the fees, earnings, or compensation, in any form, payable to the Research Analyst, is not and will not,
directly or indirectly, be related to the specific views, opinions, and recommendations expressed by the
Research Analyst in this Research Report.

eResearch Analysts on this Report:

Kirsten Marion, B.Comm., CMA: Kirsten Marion has spent 16 years working in various capacities for both
public and private enterprise, including being chief financial officer and director of financial services for a
multi-site acute care facility, and a contract consultant in assorted accounting roles for various entities. She
received her CMA designation in 1986.

Bob Weir, B.Sc., B. Comm., CFA: Bob Weir has 43 years of investment research and analytical experience
in both the equity and fixed-income sectors, and in the commercial real estate industry. He joined eResearch in
2004 and has been its President, CEO, and Managing Director, Research Services since May 2005. Prior to
joining eResearch, Mr. Weir was at Dominion Bond Rating Service (DBRS), latterly as Executive Vice-
President responsible for supervising the firm’s 34 analysts and conducting the day-to-day management affairs
of the company.

Analyst Affirmation: |, Kirsten Marion, and |, Bob Weir, hereby state that, at the time of issuance of this
research report, | do not own, directly or indirectly, any shares of Cadillac Ventures Inc.

eRESEARCH ANALYST GROUP

Managing Director, Research Services: Bob Weir, CFA

Financial Services Oil & Gas Mining & Metals

Robin Cornwell Eugene Bukoveczky George Cargill
Achille Desmarais Eric Eng

Biotechnology/Health Care Eric Eng Kirsten Marion

Scott Davidson Shash Patel

Mark Mitchell Special Situations Graham Wilson
Bill Campbell

Transportation & Bob Leshchyshen

Environmental Services/ Shash Patel

Industrial Products Nick Smart

Bill Campbell Perry Siu

eResearch Disclaimer: In keeping with the policies of eResearch concerning its strict independence, all of the
opinions expressed in this report, including the selection of the 12-month Target Price and the

Recommendation (Buy-Hold-Sel | ) for the Companyds shares, at

any influence or interference from any person or persons at the Company. In the preparation of a research
report, it is the policy of eResearch to send a draft copy of the report, without divulging the Target Price or
Recommendation or any reference to either in the text of the report, to the Company and to any third party that
paid for the report to be written. Comments from Company management are restricted to correcting factual
errors, and ensuring that there are no misrepresentations or confidential, non-public information contained in
the report. eResearch, in its sole discretion, judges whether to include in its final report any of the suggestions
made on its draft report.
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eResearch Recommendation System

Strong Buy: Expected total return within the next 12 months is at least 40%.

Buy: Expected total return within the next 12 months is between 10% and 40%.

Speculative Buy: Expected total return within the next 12 months is substantial, but Risk is High (see below).
Hold: Expected total return within the next 12 months is between 0% and 10%.

Sell: Expected total return within the next 12 months is negative.

eResearch Risk Rating System

A company may have some, but not necessarily all, of the following characteristics of a specific risk rating to qualify for that
rating:

High Risk: Financial - Little or no revenue and earnings, limited financial history, weak balance sheet, negative free cash
flows, poor working capital solvency, no dividends.
Operational - Weak competitive market position, early stage of development, unproven operating plan, high
cost structure, industry consolidating, business model/technology unproven or out-of-date.

Medium Risk: Financial - Several years of revenue and positive earnings, balance sheet in line with industry average, positive
free cash flow, adequate working capital solvency, may or may not pay a dividend.
Operational - Competitive market position and cost structure, industry stable, business model/technology is
well established and consistent with current state of industry.

Low Risk: Financial - Strong revenue growth and earnings over several years, stronger than average balance sheet, strong
positive free cash flows, above average working capital solvency, company may pay (and stock may yield)
substantial dividends or company may actively buy back stock.

Operational - Dominant player in its market, below average cost structure, company may be a consolidator,
company may have a leading market/technology position.

eResearch Disclosure Statement

eResearch operates two business segments: (1) the provision of equity research to the investment community; and (2) the offering
of its abilities to assist companies raise capital. The research activities and operations of eResearch are carried out solely by its
Research Services division, which provides published research and analysis to its Subscribers on its website (www.eresearch.ch
and to the general investing public through both its extensive electronic distribution network and newswire agencies. With regards
to distribution, eResearch makes all reasonable efforts to provide its research, via e-mail, simultaneously to all of its Subscribers.
The capital raise activities and operations of eResearch are carried out solely by its Capital Services division, which engages only in
capital market services with Corporate Issuers and Accredited Investors.

eResearch does not manage money or trade with the general public which, combined with the full disclosure of all fee
arrangements, the strict application of its Best Practices Guidelines, and the creation of an effective "Ethical Wall" between the
Research Services and the Capital Services divisions, should eliminate potential conflicts of interest.

eResearch accepts fees from the companies it researches (the “Covered Companies™), and from financial institutions or other third
parties. The purpose of this policy is to defray the cost of researching small and medium capitalization stocks which otherwise
receive little or no research coverage.

To ensure complete independence and editorial control over its research, eResearch follows certain business practices and
compliance procedures. For instance, fees from Covered Companies are due and payable prior to the commencement of research.

Cadillac Ventures Inc. paid eResearch $15,000+GST to have it conduct research on the Company on an Annual Continual Basis.

All Analysts are required to sign a contract with eResearch prior to engagement, and agree to adhere at all times to the CFA
Institute Code of Ethics and Standards of Professional Conduct. eResearch analysts are compensated on a per-report, per-company
basis and not on the basis of his/her recommendations. Analysts are not allowed to accept any fees or other consideration from the
companies they cover for eResearch. Analysts are allowed to trade in the shares, warrants, convertible securities or options of
companies they cover for eResearch only under strict, specified conditions, which are no less onerous than the guidelines postulated
by IIROC. Similarly, eResearch, its officers and directors, are allowed to trade in shares, warrants, convertible securities or options
of any of the Covered Companies under identical restrictions.
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