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Average Daily Volume With sufficient funds from a recent financing, SLAMxploration Ltd.
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Y: program across its extensive basetals and precious metals property
Year-End portfolio. A key area of drilling activity is the Fort Hope Gold area in Ontario
June 30 where SLAM is follaving up on significant results delivered in a 2008 drilling
campaign. SLAM also intends to drill at its Silverjack property, which is
adjacent t o t he Companyods Nash Cree
established NI 4301 compliant leadinc-silver resourceurrently standing at
9 million tonnes (indicated & inferred). Any expansion of this resource could
trigger interest from Xstrata, which operates the BMS 12 mine nearby. Xstrata
is in need of smelter supplgs BMS 12 is projected to shut in 2011 duert® o

Salient Statistics
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depletion.
Analysts
Eugene BukoveczkyMBA, CFA RECOMMENDATION
Bob Weir,B.Sc.,B.Comm,CFA We recommendLAM Exploration Ltd.as aSpeculative Buyfor longterm

risk-tolerant investorOur 12-month Target Pricéor thesharess $0.33
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Toronto, ON M5H 3V5
Telephone: 4166437650
Toll Free: 877-856-0765

SLAM is a developmerstage Canadian mineral exploration and dgwelent
company with properties in two mining friendly jurisdictions:

(1) northern Ontario (gold); and

(2) northern New Brunswick (zinleadsilver).
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TARGET PRICE

We have derived the following intrinsic values 8rAM Exploration Inc.using twovaluation metbdologies,
as set out fully in our Vald®n section beginning opageb.

U Peer ComparisonProperty Valuatia: $0.13 per share
i Per Attributable Resource Ounce Valuatior$0.43 per share

We have applied different weightings to these intrinsic vahledations,from whichwe have chosen a 412
month Target Price for the sharesShfAM Explorationof $0.33

CORPORATE STRATEGY

SLAMO6s activities include:
(1) acquiring mineral properties for its own account; and
(2) conducting exploration programs either on itsxaw through a joint venture or a partnership.

The mineral exploration business is risky and exploration projects frequently do not become mines. To mitigate
such risk, the Company may enter into agreements that allow other companies to fund explodation a
development in return for an interest in specific properties. One example of this is SLAM's 50/50 joint venture
with Beatrix Ventures Inc. at the Opikeigen gold property in Ontario.

INVESTMENT CONSIDERATIONS

0 The Company has interests in a diverse portfolio of mineral properties, including gold and base metals.
0 All of SLAM's operatons are in Canada, specifically Ontario and New Brunswick. Both jurisdictions

are mining friendly with low political riskrad supportive governments, weltablished mining laws and
excellent infrastructure. The New Brunswick government actively supports junior mining through a
system of grants, which SLAM has previously benefited from and should continue to do so inréhe futu

0 SLAM's recently announceplans to proceed with a 2,0@fete drilling program on its Ontario gold
properties, at an estimated cost of $450,000. Previous drilling and sampling revealed the presence of
significant gold mineralization in a geological sedtisimilar to the adjacent Pickle Lake and Red Lake

gold camps, prolific areas that have seen the production of more than 40 million ounces of gold.

0 The Company has a NI 401 compliant base metal resource at its Nash Creek property with an Indicated
resource of 7.81M tonnes grading 2.72% zinc, 0.55% lead and 18.26 g/tonne silver, and an Inferred
resource of 1.21M tonnes grading 2.66% zinc, 0.52% lead, and 18.00 g/t silver. There is significant
potential to expand the deposit to 15 million tonnes, abtd, via drilling on the adjacent Silverjack
property. The Company expects to begin drilling on Silverjack later this summer (2010).

0 eResearch esti mat es tohhand@degaumphZmilion Whilethis coveratheh
current estimated capital expenditure program of $1.1 million, it only leaves 3 to 4 months of operational
expense cover at t $2400@permoetm This intaatesnadditiona egeity wilf be
required sometime over the next few months.
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OPERATIONS

SLAM is a developmenstage mineral exploration company focused on gold, silver, and base metals.

The Company is actively exploringrfgold on its property holdings in the Uchi sptmvince of northwestern
Ontario, host to the prolific Red Lake and Pickle Lake gold camps.

The Company's baseetal exploration properties are located in the Bathurst Mining Camp area in the
province of New Brunswick, a major zinc production area (see Appendix 3,2fape

While exploration activity on the Company's gold properties has accelerated this year, SLAM4 ™I 43
compliant resource identified at its Nash Creek property will remain a focubefdCompany, particularly

where it can be expanded via drilling on its adjacent Silverjack property.

The maps below indicate where the Company's operations are located.

Map 1: Property Locations
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PROPERTY SUMMARY

Set out below is a brief overview of the Company
presented iAppendix 1: Propertiedeginning on page 14
Table 1: Property Summary
Indicated Area
Project Location MAMineralization Ownership 7 of Claims | (Hectares)
- . e . . -
Nash Creek L Zinc_ lead, silver 100% 463 7408
Brunswick
A e Zinc lead silver_ co  100% (subject to
Silverjack T i pper & rare earth | 2% net smelter 75 1090
Brunswick —
elements (REE) return)
100%% (subjact to
News . . %o net smelte
Costigan e - Linc lead, silver 1%e net smelter 24 384
Brunswick return capped at
$0.5 mum)
Nepisigui New Zinc.lead. silv 1002 &7 1072
Nepisiguit Brunswick inc_ lead, silver 00%% / 072
A e Zinc lead, silver.co
TSN o pper.cobalt, and 100% 710 11360
Brunswick
gold
e Rare Earth -
z - 00%% 375
Falls Guleh Brunswick Elements (REE) 100%e 1 o
100%% (subject to
2% nat smelter
Havden Brook mew Zinc lead,silver | ToIUFR on gold 32 512
e Brunswick SRR and silver and -
1%% on bass
metals)
ezerve Creek Omtario Gold 100%% 22 4008
Miminiska-Keezhilk Omtario Gold 100% 23 4800
Opilkeeigen Lalke Omtaric Gold 50%% 38 4144
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VALUATION

We have valued SLAM Exploration Ltd. usingd valuation methodologies:

1. Peer Comparison (Property Ratio Approach); and
2. Per Attributable Metal Resource (Existing & Prospective).

1. PEER COMPARISON: PROPERTY PORTFOLIO VALUATION METHOD
SLAM is compared to four peer companies in our Property Ratiottadiiés presented on the following page.

We valued SLAM using thesResearctderived Property Ratio Method, which focuses on corporate
comparisons using the following criteria:

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

The Property Ratio Method is based upon an analysis of the Property Rationvdaistires the premium the

mar ket currently places on a company6s mineral pr
the market is anticipating greater future value from the assets in the ground, while a lower premium may
represent an undealued asset.

This method determines an appropriate valuation for the shares of SLAM based on a comparison of the
Property Ratio of the respective companies. We take into account the expected capital expenditures for the
Company for the next 12 monthsicathe expected number of shares to be issued to finance that capex.

Our selection of peers is comprised of the following M@Xture Exchangésted Canadian companies:

Kria Resources Ltd. (KIA: TSX-V)

Kria is a base metal exploration and developnaientpany focused on higjuality base metal assets including

l ead, Zinc, and copper. Kriabés primary assets incl
New Brunswick, and the Ruttan copjainc sulphide project near Leaf Rapids, Manitdiba2009, NI 43101

compliant resource estimates were prepared for both the Halfmile and Stratmat properties. For Halfmile, the
estimated Indicated Mineral Resource is 6.26 million tonnes grading 8.13% zinc, 2.58% lead, 0.22% copper
and 30.78 g/t silverral an Inferred Mineral Resource of 6.08 million tonnes grading 6.69% zinc, 1.83% lead,
0.14% copper and 20.51 g/t silver. The Stratmat Deposit has an inferred resource of 5.52 million tonnes
grading 6.11% zinc, 2.59% lead, 0.40% copper and 54.21 g/tonee @.16% zinc equivalent). Kria is
currently in discussions with Xstrata Zinc to exal
toll process ore from Kriads Halfmile Lake Kiaopert
and holds warrants to purchase an additional 12%.

Stratabound Minerals Corp. (SB: TSX-V)

Stratabound is in the business of mineral exploration and development, with gold and base metal properties in
the Bathurst Mining Camp in New Brunswick, as mat in Ontario, and gold, diamond and base metal
prospects in Quebec. The Company has N1@B compliant resource estimates for two of its New Brunswick
properties, encompassiagcoppeicobalt deposit and gold deposit. Stratabound is also activelylidg on a
leadzinc-silver property 20 km from Xstrata's Brunswick mine that it formerly operated as arpibprime

and remains a key project for the company. Another key project is a gold property, also in New Brunswick,
which also has a NI 4B01 resarce estimate.

eResearch Corporation www.eresearch.ca 5
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Manicougan Minerals Inc. (MAM: TSX -V

Manicouagan is a Canadimased exploration company which currently holds precious and base metal
projects in the provinces of Saskatchewan, Ontario, and Quebec. In 2009, Manicouagan acquireddhe right
earn up to a 70% interest in three claim groups covering over 132 square kilometers in the Pickle Lake area
within the Uchi Geological Suprovince trend. Manicouagan recently raised $1 million and plans to conduct
follow-up diamond drill programs dugr2010 to test and extend the known zones of gold mineralization.

Metal CORP Limited (MTC: TSX-V)

MetalCORP is a mineral exploration company with gold and base metal projects in northern Ontario. The
projects, with a total area of more than 85,000 aanekide the Hemlo East, Dorset, Pickle Lake, Black Bear,
and Keezhik Lake gold properties, the Big Lake comiee-silver-gold property, and the North Rock copper
nickekplatinum property. As a result of raising $1 million via a private placement theacgniyas about $2
million in cashon-hand to fund additional drilling on its three principal gold properties, at Hemlo East, Pickle
Lake, and Red Lake.

Table 2: Property Ratio Valuation Method

SLAM Stratabound Manicouagan
Exploration Ltd. Kria Resources  Mlinerals Corp.  Minerals Inc.  MetalCorp Litd.
(SXL.V) Ltd. (KIA.V) (SB.V) (MAMY) MICY)

Tan 31, 2010 Dec 31, 2009 Dec 31, 2009 Mar 31, 2010 Dec 31, 2009
Corporate
Share Price (Mav 27, 2010) 50.100 $0.133 50,143 §0.050 50113
Share Price (50-day avg) $0.070 $0.165 50.174 §0.055 $0.190
52-Week High-Low 50.143-30.01 §0.39-50.08 §0.24-50.045 $0.09-50.035 §0.27-80.125
Shares O/S (Fully Diluted) 160,916,758 87024590 62,582,901 197.128.057 63,619.471
Market Cap 511,264,173 514,359,037 510,889.425 510,842,043 512,467,699
Mineral Properties
Adjusted Book Value (1) $10.350,153 515,343,073 $8,509.230 §7.389.273 521411933
Market Value §10.403,3352 514,359,057 510,889,425 510,842,043 $12.467.699
Difference §33.199 -5989.016 $2.380.133 §3.442.770 -58.844 234
Propertv Ratio 1.01 0.54 1.28 1.47 0.58
Propertv Ratio at 32-Week High 2.25 2.21 1.77 2.40 0.83
Average Ratio (Peers: Current)) 1.07
Average Ratio (Peers: at 32-Week High)) 1.80
Selected Ratio 2.00
Common Equity (As Per Statements) £3,399.827
Common Equitv (Adjusted) (2) $10,383,879
Commen Equity (Selected Ratio) $20,767.758
Equitv Per Share (Reported) $0.02
Adusted Equitv Per Share (Selected Ratio) §0.13

Note 1 Adjusted Book Value is adjusted for expected capital expenditures over the next 12 months less depreciation & prior writedowns.
Note 2: Shareholders’ Equitv is adjusted for additional equity (est) issued to finance capex over the next 12 months - value of prior writedowns.
Note 3: Adjusted equity Per Share is calculated on shares O/S at January 31, 2010 plus estimated new shares to be issued within 12 months.

Source: eResearch
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Analysis Approach

Our analysis utilizes the latest avaika financial statements for the respective companies. In the table above,
we have estimated the wvalue of SLAMOGs mi ner al pr
anticipated capital expenditures for the forecast period to the existing minepaktgroalue. In order to

ensure an appropriate basis for comparison, we have also chosen to include the value of SLAM's major
property writedowns in fiscal 2009 as they reflected the effective expensing of exploration costs, a practice
not pursued by thEompany's peers. This value adjustment was $6,234,052.

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 withabiecsutpany. In

this respect, in order to smooth out any abnormal gbort price fluctuations, we have taken thedsy
average pricéas of May Z, 2010) for all companies.

Property Ratio Analysis

SLAM's current Property Valuation Ratio £f01x is similar to the 0.9x value attributable to its closest peer,

Kria Resources. Since the key asset in the ohbeth companies consists lf 43-101 compliant zindead

silver resources in the Bathurst Mining Camp, it is reasonable to assume that thiatesribg primary basis

for attributing value at this juncture. However, since Kria has no declared plans to conduct further drilling on
the Halfmile or Stratmat properties to potentially increase the size of the 17.8 million tonne resource it holds, it
is reasonable to suggest that no further exploration premium is warranted for these properties. This is not the
case with SLAM's NI 4301 resource at Nash Creek, where further planned drilling on the adjacent Silverjack
property could lead to a material rease in the Company's base metal resource. Moreover, SLAM's
comparable ratio using this method suggests that the market {asfated to assign much value to the
Company's Ontario gold properties. The higher ratios being assigned to peers StragadoMashicouagan,

which hold gold propertiesvould appear to justify a higher valuation being assigned to SLAM.

On this basis, we have chosen a rati@ @0xfor SLAM at the present time, which seems appropriate given
the Company's favourable funding pims, numerous properties, and extensive drilling plans. This derives an
intrinsic value for the Company 80.13per share.

2. PER ATTRIBUTABLE METAL RESOURCE METHOD

SLAM currently has a NI 4301 compliant resource estimate for its Nash Creek propentyajor component

of its 2010 exploration program will be to conduct drilling on the directly adjacent Silverjack property to
enhance the viability of the Nash Creek deposit. Previous drilling at Silverjack has produced multiple strikes
returning highgrace levels of zinc, lead, and silver. It is therefore reasonable to conduct an intrinsic value
analysis of SLAM based on: (1) its current attributable metal resource at Nash Creek; and (2) any prospective
metal resource at Silverjack, subject to an apprtepéaaploration risk discount.

Additionally, SLAM has recently contracted drilling activity on its Ontario gold properties, with the intention

of moving the advanced property at Reserve Creek-tOd3esouwe status. In light of these ddgpments, a
suitably risked estimate of the value of this prospective gold resource is also warranted for the purpose of our
valuation exercise.

(a) Base Metals Valuation

The following tables estimate the value of the existing N1@B compliant resource at Nash Creek.

eResearch Corporation www.eresearch.ca 7
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Table 3: Existing Nash Creek Resource

SLAM NI 43-101 Resource Estimates

Silver
Property Tonnes (mm) Zinc % Lead % | grams/tonne | Zinc (lbs) | Lead (Ibs) | Silver (ozs)
Nash Creek — Indicated 7,810,000 2.72% 0.55% 18.26 423721116 | 77158348 5032131
Nash Creek — Inferred 1,210,000 2.66% 0.52% 18.00 64,196,839 © 11,302,068 768,325
Total Tonnes 8.020,000 437918955 ¢+ BR460416 5,800,636
Nash Creek — Total
Indicated & Recoverable Metal Value
Inferred Metal (CAD)
Zinc lhs 487,919,955 © 5425632301
Lead Ibs 83460416 572462256
Silver (zs 5,800,656 5117247309
Total Value | $6135 341 866

As shown, the total value of the Indicated and Inferred Nash Creek resource estimate is C$615.34 million.

We then add to this the prospective value of any additional resource on the Silverjack propertyentacke
estimated as follows:

Table 4: Silverjack
Prospective Silverjack Resource

Silver Total Metal
Tonnes Zinc % Lead % : grams/tonne : Zinc (lbs) Lead (Ibs) : Silver (ozs) Value
6.000.000 1.50% 6.50% 125 897.579.000 700541400 ¢ 26464.361 31.891.760.131
8.000.000 7.50% 6.30% 125 L196.772.000 934055200 : 35285815 : 32522346841
10,000,000 7.30% 8.50% 123 1485963000 ¢+ 1167.565,000 : 44107265 ¢ 353132533332
12,000,000 7.50% 0.50% 125 1.795,135,000 ¢ 1401082800 @ 32828723 ¢ 353783320262

Combining both existing and prospective (risked) resources yields the following per share values based on the
previously stated estimated tonnage leveSilatrjack:

Table 5 Nash Creek and Silverja& Combined
Total Current & Prospective Resource Value — Base Metals

Prospective Tonnage 6,000,000 8.000,000 10,000,000 12,000,000
Current Attributable Vale — Nash Creek 5615341866 5615.341.306 5615,341.306 5615,341.866
Prospective Metal Value — Silverjack $1.891.760,131 | §23522346841 | §3.152933352 | $3.783.320.262
Brospective Metal Value — Sitverjack (Risked @20%) $378.352.0268 $504 469 368 $630.586,710 $756.704.052

Total Current & Prospective Resource Value $993 693,892 $1.119.811.234 ¢ 51245928576 ¢+ $1372.045913
Tortal Ore Tonnage 15,020,000 17,020,000 19,020,000 21,020,000
Estimated Production Cost (%562 tonne) $931.240,000 51,055.240,000 ¢ 51179240000 : $1,303,240,000
Net Arrihutable Metal Vale (CAD) 362,453,892 564371234 566,688,576 368,805,518
Per Share Value 50.39 50.40 3041 3043

SourceeResearch
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The key assumptions in this analysis are:

0 The Silverjack property potentially hosts a prospective resource of between 6 and 12 million tonnes grading
7.5% zinc, 6.5% lead, and 125 grams per tonne of silver.

0 Zinc and lead recovery rates are 90.5% and 81.5%, respectively.

0 Metal prices used at@S$0.82/Ib, $0.77/Ib, and $19/0z for zinc, lead and silver respectively.

0 USD/CAD exchange rate of 1.06.

0 Mine operating costs are $62/tonne.

0 Prospective Silverjack resource is risked at 20%.

Based on this anal ysi s, ddhneateimnatiriblitable base metald raseurceis S L

between $@9 and $0.8 per share.

(b) Precious Metals Valuation

All three of SLAM's gold properties are located within the same geological setting, as the Pickle Lake mine, a
small but prolific operation #t produced approximately 1.4 million ounces of gold. Drilling activity on these
properties has yielded significant mineralization occurrences witlediam grade ranging between 5 &hd
grams per tonne. Based on these assumptions, we have derived atp®sphie, risked at 10%, and valued

on an inground value of US$30/0z for any resource on these properties.

Table 6. Prospective Mineral Value- Gold

Ontario Gold Properties — Prospective Resource

Potential

Resource Gold Contained

(Tonnes) {gms/tonne) i Metal (ozs)! Ownership
Reserve Creek 1,400,000 55 271,701 100.00%:
Mliminiska 1,400,000 6.0 296,401 100_00%
Opeikegen 1,400,000 50 247001 50.00%
FPotental Gold Eesource (ozs) 691,602
Risked @ 10% 69.1a0
In Ground Value CF @ USE30/0z $2.207.240
Per Share Value 50014

SourceeResearch

As a result, a peshare risked value of $0.0per share can be attributed bes$e properties.

(c) Combined Value

Combining the values obtained from the base metals and the precious metals properties gives an indicated

value ranging between $Mand $0.4 per share.

The midpoint is $0.43.

eResearch Corporation
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(d) Summary

The respective values w@ined form our valuation methodologies are as follows:
(1) Pea Comparison (Property Ratio): $0.13

(2) Per Attributable Metal Resource:  $0.43

(e) Target Price Determination

Our estimate of a Xghonth Target Price is based on the combination of:

(1) The estimatebtained from our Peer Group analysis, or $0.13per share.
2The risked value of SLAMOG43petsharel but abl e metal s

We are giving a 1/3weighting to the Peer Comgison Method and 2/3rds to the Per Attributable Metal
Resource Métod.

On that basiswe have derived @arget Price of C$0.33 per share.

eResearch Corporation www.eresearch.ca 10
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FINANCIAL REVIEW & OUTLOOK

Financial Year End

December 31
Revenues
The Company currently generates no revenues. Until it successfully develops a producin§Liiieis

likely to report losses over the next few years of a magnitude equivalent to what it generated in the past. This is
a consequence of the exploration costs associated with the Company's efforts at this stage of its growth.

Cash Burn Rate

The opeating expenses and cash burn rate for then@gth period ending January 31, 2010 significantly
decreased over the same period in the prior year due to a reduction in professional fees, corporate
communications and trade shows, and travel and accommadafienexpect these fees will be maintained at

the current level going forward. The average mgntash burn rate for the 4Bonth period taJanuary31,

2010 was about $23,250. We estimate a slightly higher average monthly cash burn rakéy26x1 and
FY2012 of $24,200 and $26,700, respectively. The corresponding annual amounts are $290,40 and $320,400.

Cash Position
At January 31, 2010, the Company $814, 050 in

had
spending to date, and factoringinthe nanci ng of $325, 050 (less a 7%
2010, we estimate current cash resources to be approximately $1,060,000.

Capital Expenditures for Exploration

A breakdown of capital expenditures for 2010 by property can be fourMdiniaral Property Outlook
(Appendix 2). We expect capex for 2010 to be $1,100,000.

Financing

With a current cash position of approximately $1,060,000 and an estimated annual burn of $300,000, the
Company will need to seek additional financing later in@@1it intends to complete a $1,100,000 capex
program.

Financial Statements

Set out below are abridged financial statements of net income/loss; cash flow; and the balance sheet.

eResearch Corporation www.eresearch.ca 11
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SELECTED FINANCIAL INFORMATION

Year ending Januarv 31: 2008 2009 2010 2011E 2012E
Statement of Income/{Loss):

Operating Income 0 0 0 0 0
Non-Operating Income 118,138 57.743 756 1,000 1.200
General & Administrative Expense (440.672) (476.084) (279.074) (200,000 (320,000
Amortization (7.628) (10292} (9.332) (10,000 (12,0007
Stock-bazsed Compenszation (621943 (6, 7200 0 (75,0007 (75,0009
Property Write-Offs (218.671) (6.234.052) (285217 (250,000) (300,000)
Other Non-Cash Itams 1.740 (12,334) 16.618 15,000 20,000
Other Income (Expenzes) 86,014 1,746,794 220 868 225,000 250,000
Net Income/(Loss) (331.272) (4,035,143} (336,381 (384,000 (435.800)
Total Shares Outstanding (Basic) 70,651,736 03,573,183 124273185 131,773,183 136,773,183
Weighted Average Shares Outstanding 67,646,611 80.834.124 08,545 788 128,023,185 144 273185
Earnings (Loss) Per Share (30.01 (50.06) ($0.00% (50.00% ($0.00%
Statement of Cash Flow:

MWet Income (Loss) (331.272) (4.935.143) (336.381) (384.0000 (435,800)
All Non-Cash Items 127 422 4. 440,060 26,822 120,000 167.000
Cash Flow from Operations (4038500 (495,083 (240 350) (264.000) (268.800)
Capital Expenditures (Propertiss) (2,203,504 (3,972.032) (379314 (1,100,000 (1,300,000
Other Investing Items 33,400 123,123 18.000 Q (65,0007
Frze Cash Flow (2,373,954 (4.344.012) (810,873) (1.364.0000 (1.833.8000
Working Capital Changes (261.723) (375.601) (280.341) (250.,000) (230,000)
Equitv Financing 4017518 409 306 1,233,025 730,000 2,300,000
Debt Financing a 0 a a a
Change in Cash 2485691 (4.015,224) 383.070 (600,000) 416,200
Cash, Beginning of the Period 1,960,513 4. 446,204 430,980 814,050 214,050
Cash, End of the Period 4 446 204 430,080 214,050 214,050 630,250
As at Jammarv 31 2008 2009 2010 2011E 2012E
Balance Sheet:

Cazh 4.446.204 430,980 814,050 214,050 630,250
Other Current Assefs 142,797 72,123 124,534 150,000 150,000
Mineral Properties 5304 904 3,000,004 3,763,928 4,613,020 5,813,928
Other Assets 34053 26,004 45,720 30,000 33,000
Total Assets 10018 358 3520111 4748 242 5,027 970 §.640 170
Current Liabilities 1,955,128 290398 146,141 155,000 163,000
Other Liabilities 0 0 0 0 0
Debt Obligations 1] 0 a a a
Total Liahilities 1,955,128 200308 146,141 155,000 163,000
Sharsholders' Equity 8.063.730 2.638.713 4.602.121 4. 872,079 G.484.178
Total Liahiliies & Equity 10018 858 3520111 4 748 242 5,027,070 §,640.170
Book Value (5.E.) Per Shars $0.10 $0.03 $0.04 $0.04 $0.04
SourceeResearch
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MANAGEMENT AND DIRECTORS

Michael Taylor, BSc., President & CEO

Michael Taylor is a founding directos er vi ng as President of SLAM Expl
incegtion in 1996. Mr. Taylorhas over 30 yeads e X p e r maeagimgegoldi and base metal projects i
Canada, and is currently responsible for corporate pmojct management. Heas responsible fothe
discovery of the formeproducing Farley Lake gold mine near Lynn Lake, Manitoba, and a number of gold
occurrences at Keezhik and Opikeigen lakes tieaformer golgproducing area of Pickle Lake, Ontario.

John A. Hansuld, Ph.D., Chairman of the Board of SLAM Exploration Ltd.

Dr. Hansuld is a welknown mining executive with an extensive background in exploration in North and
South America, as well dge former ®viet Union. Hisdistinguished international carespans more than four
decades. At SLAM, he is responsible for corporate finance, exploration, property acquisitions, and potential
development of major projects. Upon earning his doctoratd{d@rsuld joined Amax Inc. and was involved in
exploration activities in Puerto Rico, the United States, and Canada. After becoming Senre¥ident at

Amax, Dr. Hansuld spearheaded the formation of Canamax Resources Inc. jrai@82rved as Preside

and CEO. He was awarded "Mining Man of the Year" by the Northern Miner in 1988 and "Developer of the
Year" by the Prospectors and Developers Association of Canada (PDAC) in 1989.
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APPENDIX 1: PROPERTIES

The following information has been obtainedfm t he Co mp awwgdlamreselrees.cosand(
regulatory filings available ow(ww.sedar.com

A. NEW BRUNSWICK BASE METALS PROPERTIES

1. Nash Creek zinc-Lead-Silver

Map 2: Nash Creek
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The wholly owned Nash Creek property comprises 406 claims covering 6,496 hectares of highly prospective,
flat-lying volcanesedimentary stratigraphy. A powane, railway, and major highway transect the property.
These provide immedtfe access to the Belledune smelter and seaport located within &5kmell as to
Xstratads BMS No. 12 Mine within 75 km. The Car
approximately 90 km by road from Nash Creek.

NI 43-101 Resource

The Nash Crek deposit contains a NI 431 indicated resource of 468M lbs zinc, 95M Ibs lead, and 4.6M o0z
silver, plus an inferred resource of 71.0M tonnes zinc, 14M Ibs lead, and 0.7M oz silver, with recoveries
factored in as estimated by Wardrop Engineering Inis iffetal inventory is included in an indicated resource

of 7.81M tonnes grading 2.72% zinc, 0.55% lead, and 18.26 g/tonne silver, and an inferred resource of 1.21M
tonnes grading 2.66% zinc, 0.52% lead, and 18.00 g/t silver. Preliminary metallurgisalefgsted in

January 2008 show projected mill recoveries of 90.5% for zinc and 81.5% for lead. These tests produced a zinc
concentrate grading 54.5% zinc, 0.9% lead, 5.7% iron, and 115 grams per tonne silver, as well as a lead
concentrate grading 48.51%ald, 5.88% zinc, 16.83% iron, and 160 grams per tonne silver.
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The Company has expanded the Nash Creek deposit by drilling to a strike length of 1,400 metres and width
varying from 100 to 300 metres. Thickness ranges from 3 to 45 meiitesnineralization occurring at depths

from surface to 130 metres. The deposit remains open to the north where chargeability and resistivity
anomalies show potential to extend the reaface mineralization. The deposit is surrounded by an extensive
zone of alteration andonductivity with potential for additional tonnage, possibly in excess of 15 million
tonnes.

Rare Earth Elements

The rare earth element yttrium and phosphorus have been detected in soil geochemical surveys within the Nash
Creek property. High yttrium Waes occur in 2 parallel trends each 500 metres in length and open along strike.
These elements indicate potential for apatite mineralization and related rare earth elsingfds to
mineralization found nearby at Benjamin River.

2. Silverjack: Silver-Copper-Lead-Zinc

The Silverjack property comprises 3 claims under option plus 59 wbwaihed mineral claims, for a total of
992 hectares in the Mitchell area. T Headsilvep depopite r t y
(with a NI 43101 compliaat resource estimate) and 12 kilometres southwest of the Belledune smelter and
seaport.

Map 3: Silverjack Geology

Silver
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In February 2010SLAM announced results from a -P@le, 1780metre drilling program at Silverjack.
Several holes intersected highade lase metal sulphide mineralization with values ranging up to 2.69%
copper, 14.60% zinc, 12.8% lead, and 653 g/t silver (19.05 oz/ton), as outlined in the table below.
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Table 7: Drilling Results - Silverjack

Silver
Hole From To Length : Silver g/t : Copper % : Zinc % : Lead % : oz/ton
5J09-01 56.1 56.7 0.6 36 043 021 0.21 1.05
5J09-01 56.7 575 0.8 71 1.72 (.14 0.12 2.07
5J09-01 586 60.4 0.8 592 1.55 1.3% 3.51 17.27
5J09-01 60.4 61.5 1.1 128 1.1 5.1 3.21 373
5J09-01 56.1 61.5 34 128.3 0.82 2.18 1.52 374
5J09-02 53 56 3 73 0.3 012 011 213
5J09-03 458 515 1.7 1871 0.2 2.07 1.68 0.57
5J09-04 4582 5135 315 13543 0.77 1.7 1.1% 4.07
5J09-04 50 50.7 0.7 423 2.24 514 3.06 12.34
5J09-05 4.1 36.5 24 86.83 0.53 1.41 1.3% 2.53
5J09-06 445 47 22 142.17 041 1.3 0.96 415
5J09-07 35.8 57.65 1.85 45.65 0.22 10.43 543 1.33
5J09-08 245 27. il 63.35 0.33 3.03 2.35 1.85
5J09-08 38.68 2.1 342 12.67 0.24 1.27 0.9% 0.37
5J09-10 7 1.5 0.5 43 0.35 379 342 1.25
5J09-11 255 26.3% (.89 18 0.23 12 0.87 .53
5J09-12 44.24 47.7 346 171.25 0.78 451 4.02 5
5J09-12 46 47 | 151 0.54 364 2.57 44
5J09-12 47 47.7 0.7 585 247 14.6 12.8 17.06
5J09-14 447 5313 0.6 268.2 1.27 5.05 4.53 7.82
5J09-14 447 454 0.7 32 0.15 1.37 3.57 (.93
5J09-14 454 47 1.6 138 0.76 4 281 548
5J09-14 47 48 23 125 416 144 5.85 478 12.13
5J09-14 45825 4525 1 263 1.56 115 88 1.67
5J09-14 4525 50 0.75 653 2.69 2 2.34 19.05
5J09-14 50 513 1.3 134 0.54 3.87 3.06 391
5J09-15 41 44 3 16 0.65 1.35 1.13 222
5J09-16 425 43.3 3 21.73 0.37 2.5 2.03 (.63
5J09-17 30.6 il 04 22 0.38 .31 0.24 (.64
5J09-18 8 8.5 1.5 0.63 0 0.01 0 0.02
5J09-19 18.2 243 6.3 17.04 014 1.51 1.2 0.5
5J09-20 286 2975 1.15 76 0.93 6.11 403 222
Source: Company
eResearch Corporation www.eresearch.ca 16



SLAM Exploration Ltd. Initiating Report

\ 3. Mitchell Property: Copper -Silver \

Subsequent to ye@nd, the Company signed an agreement with local prospector Clovis Godin to acquire the
Mitchell coppersilver property. The Agreement calls for SLAM to complete staged payments for a total of
C$55,000 and 430,000 shares overyed period to earn a 100% interest subject to a 1.5% NSR. There is a
buyback provision on 1% NSR for $1 million.

The Mitchell property comprises 10 claims covering 160 hectares adjacent to Silverjack and Nash Creek
located 12 kilometres southwest of the IBéline smelter and seaport. The Mitchell property is host to two
copper occurrences locate@Q0 metresapart on a linear magnetic featukaown as the Doyle zone and the

D2 prospect respectively. The prospectors report grab samples up to 12.9% cdplizs gh silver from the

Doyle zone, a volcanic hosted vein and breccia occurrence. At the D2 prospect, grades are reported up to
4.04% copper and 248 g/t silver within clastic sediments and limestones similar to the units hosting the
Silverjack deposit.

4. TSN Property: Copper-Lead-Zinc-Cobalt-Silver-Gold

TSN is a whollyowned property comprising 536 claims covering 11,360 hectares of highly prospective
volcanaesedimentary rocks located 50 km south of Xstrata's Brunswick No. 12 mine.

The Company completed 3hole drilling program for a total of 807 metres. The first hole, TS0901,
intersected broad intervals of stringer sulphideeralization including a 43:Betre interval containing highly
anomalous values in copper, lead, zinc, cobalt, silver andIgdigidual samples range up to 1% zinc, 0.29%
lead, 0.19% copper, 539 ppm cobalt, 10.5 ppm silver, 8% ppb gold over widths varying from 0.3 to 1.5
metres. In addition, anomalous base metals were detected 5 km along strike in hole W&0202300-metre
interval averaging 0.14% zinc and individual samples ranging up to 0.59% zinc over 1.5 metres. SLAM
believes that the stringer mineralization and associated geophysical signaturesthegoetential for a new
largetonnage sulphide body in theaBurst Mining Camp. A number of VTEM occurences remain as
potential drilling targets.

5. Costigan Property: Zinc-Lead-Silver

The Company owns a 100% interest in thecBdm Costigan property subject to a 1% NSR capped at $0.5M.
When the Company acquirdide property, previous explorers had completed approximately 50 diamond drill
holes.

In 2008, SLAM drilled 11 holes in a 2,76ihetre drilling program. All 11 holes intersected sulphide
mineralization, as tabulated below. The deposit is open at dep#icemgstrike.
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