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3. EXECUTIVE SUMMARY

The Archangel project of Mindoro Resources Ltd. is locatpdroximatyy 115 km south of Metro

Manila, in the Batangas Province of southern Luzon, Philippines. The projecaigditilong the coastal

strip that extends from Balibago village to Marita village, in the municipality of Ldlbe Archangel
property (MPSA 172002IV)iscont ai ned within geographic coord
latitude and the geographic oocd nat es 121 A17 6 3 Olangitudé Bhe drapert 8o 0 0 0
includes parcels 4 and 5 of Exploration Permit No-I¥2R-010, otherwise known as the Philex EP,
coveringan area of 4159 hectaresArchangel ispart of an extensive package of tenements ihict

Mindoro Resource&td. has an interest. Thproperty comprises an area of(ll1.54 hectares and is
covered by an approved Mineral Production Sharing Agreement denominated as MPSA-R@0A77

IV, which is held by Egerton Gold Philippinésc.

By way of an optionagreement with Egerton Gold Philippines Incorporated signed on October 23, 2000,
Mindoro Resources Ltd., through its wholly owned subsidiary, MRL Gold Philippines Incorporated,
acquired the right to earn a 75 percent interest in the ArchBnggeerty. Under this agreemeMindoro

had earned a 51 percent direct and indirect interest in the Batangas Projects and had the right to acquire a
additional twentyfour percent indirect interest by taking any one deposit to feasibility stage aimg)issu
500,000 common shares to Egerton or its assignees. During 2008, Egerton agreed to waive the feasibility
requirement and Mindoro issued the requisite 5
direct and indirect interest to 75 percent.

Conseajuently, Mindoro finalized the acquisition of the remaining 25 percent indirect interest in the
projects through the issuing of an additional 7,500,000 common shares to Egerton plus entitlement to a
onetime payment of US$1,000,000 at the start of prodactand will be granted a one percent net
smelter royalty on all metals produced from the Batangas Projdatsloro now owns 100 percent direct

and indirect interest in the project via a whathwned Philippine subsidiary, subject to a one percent net
snelter royalty (NSR) to the original claim holders. The gold silver resource as currently known occurs
100 percent on the MPSA. The EP parcels are subject to a 2 to 4 percent NSR.

A new @ld-silver resourceestimate ér the Kay Tanda Prospect, within thrchangel propertyas
carried out by gold miner Avocet Mining PLC, and audited and verified on behalf of Mindoro by Dallas
Cox, BE (Min), an independent qualified person as defined by NID43The new resource estimate and
update on the mineralizationloheation is the subject of this Technical Report.

The Archangel project lies at the southern end of the West Luzon Arc, its northern portion is also known
as the Bataan Arc which forms the Bataan peninsula west and northwest of Manila. A series af volcan
centers of Late Miocene to Recent age form part of this northvessting volcanic arc along the western
coastline of southern Luzon. The arc is related to eastward subduction of the South China Sea Plate at the
Manila Trench. Two deeply eroded volcamenters at the southern end of this arc (Talahib and Lobo
volcanic centers) of Late Miocene to Pliocene lie in the southern Batangas district. A series of NW
trending, areparallel faults transect the Batangas and Cavite provinces. These structuriee euitiicthe

main axis of the West Luzon Arc and may have been responsible for focusing arc magmas during the
Middle Miocene. In the midto late Miocene the south end of the West Luzon subduction system was
caught in the Mindoré®anay collision zone, whein the Palawan Block of continental Eurasian Plate
derivation collided against the west margin of the Philippine Mobile Belt. The broader Batangas region
was associated with waning subduction and magmatism as a result of this collision, and an ewolution t
more highly evolved and explosive magmatism during the dying stages of volcanism. During the
Pliocene, a period of extensional tectonics affected the Batangas Peninstdtandiig arenormal
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structures developed as normal faults across the Cavite,ndagnd Batangas regions. These late
extensional structures focused magmatism along the Macolod Corridor during the late Pliocene and
Pleistocene, and their early formation enabled shallow hydrothermal systems to form along the
mineralized and NErending Achangel corridor.

The Archangel Project area lies on the southeast flank of the deeply dissected Lobo volcanic center.
Altered and mineralized volcanic rocks and associatedlpighl intrusions of diorite, quartz diorite and

dacite have been mapped aoan approximate 6 km length of the Archangel MPSA. An extensive
regional zone of argillic alteration coalesces around a series of discrete centers of mineralization that are
clustered around intrusive centers at Balibago, Pulang Lupa, Kay Tanda, Mdntatantiallyelsewhere

on the property.

The project area is dominated by the Talahib Volcanic Sequence of Middle to possible Upper Miocene
age, a thick volcanic succession of dacite and andesite flows and tuffs. The lower portion of the Talahib
Volcanic Sequence is dominantly dacitic in compaosition, and comprises intercalated porphyritic dacites,
dacitic tuffs and reworked volcaniclastic rocks. The upper part of the Talahib VolSaujeence
comprises intercalated porphyritic andesites, and andesititufishThe Talahib VolcaniGequence is
locally overlain by bedded tuffaceous and calcareous sedimentary rocks andlimestone of the
Calatagan Formation and is in turn overlain by young porphyritic andesites, tuffs and agglomerates.
Diorite and qua# diorite bodies of the Balibago Diorite Complex intrude the Talgbilbanic Sequence.
These intrusions of inferred middle to late Miocene age form two didéntrusive cores that underlie

the Pulang Lupa and Kay Tanda prospects, and are associdteghveitirly stage of weak porphyry-Cu

Au mineralization, hydrothermal breccias, SCC and phyllic alteration. The Balibago Diorite Complex is
intruded by dacitic intrusions which are coeval with a younger, evolving and-stadg epithermal
system.

The eaiiest recorded mining in the region dates back to theSpemish era when Chinese snwaéle

miners worked on the Kay Tanda prospect area and in its immediate vicinity. An account of the early
history of mining and exploration at Balibago and at Lobofauad in reports made by the Spaniards
during their colonization of the country. Before World War 1l (194@5), minimal exploitation of
outcropping mineralization was <conducted by th
Sumitomo Mining Corpation explored the same region and drilled two holes but were unsuccessful in
searching for porphyry copper deposits. In 1975, the MGB conducted reconnaissance mapping, mineral
resource evaluation and stregediment sampling over the southern Batangasifue, including the

area of the Archangel and Lobo Properties. Several Cu prospects were document& amelsh stream
sediment survey of the region revealed someafamalous drainages. In 1983, Questor Surveys Limited
flew a 2 to 4 km flighdine spa&ing aeromagnectic survey over a large part of the country which included
the Archangel areaNorld Geoscience flew airborne magnetics and radiometrics over Archangel and
Lobo projects in 1996 for BHP, then with joint venture with Chase Resources. Dédieatren and

ground verification was done by Dr. Greg Corbett.

Modern exploration on the Archangel property commenced with Western Mining Corporation (1987
1989) who conducted reconnaissance mapping, trenchingchgqeksampling, surface soil sampling,
ground magnetic surveys and a regional geochemical survey over the Archangel region prior to drilling
seven diamond drill holes at Pulang Lupa and Kay Tanda. Chase Resources, in a joint venture with BHP
Billiton carried out more extensive RC drilling abK Tanda (1994.998). Thirteen (13) RC drill holes

were completed by Chase Resources between January to March 1998 at Kay Tanda and Pulang Lupsz
(program meterage of 1,544m). The holes intersected both the upper silicified and argillized zones at Kay
Tandaand Pulang Lupa and also underlying zones of phyllic alteration. Percussion drilling by Chase at
Kay Tanda was widspaced, with most holes located over 100 meters apart. The Chase drill holes



NI 43-101 Report: Mineral Resource Estimate Upgrade on the Kay Tanda Project, Luzon, Philippines

intersected lowgrade gold mineralization that averaged abait g@rams per tonne (g/t) in an area of
approximately 600 meters by 400 meters. Mineralization was open in several directions. The Chase
drilling data were used in a preliminary independent and-coompliant resource study that was
conducted in 2003. In 199 Egerton Gold NL of Australia entered into a deal with the claim holder,
Apical Mining, however shortly after the mineral interests of Egerton Gold NL were purchased by private
Philippine and Australian interests and amalgamated as Egerton Gold Pasippiorporated to hold the

Lobo and Archangel Projects. Billiton purchased aeromagnetic survey data from Chase in 1998 after they
had conducted tenement due diligence work on the Archangel property, and interpreted a clusters of
magnetic responses in thearby region. These anomalies were interpreted adéwghintrusions with

which porphyry coppegold mineralization could be associated.

Exploration activity by Mindoro Resources Ltd. on the Archangel property commenced in 2003 and
involved assessmenf prior exploration activity by WMC and Chase Resources. Early activity included
reconnaissance investigations and geological mapping. In 2004, Mindoro undertook regional grid
establishment, some trenching and regional grdwas®d geophysical surveys’ (and magnetics). In

2005, Mindoro continued these geophysical surveys, undertook regional soil sampling and conducted
preliminary metallurgical testing. Between December 2005 and February 2006, MRL conducted further
IP surveying and a regional Pima surveéy 2006 and 2007 Mindoro conducted a major reverse
circulation percussion and diamond drilling program involving 147 reverse circulation percussion holes
and 26 diamond drillholes for a total combined meterage of 23,042.3m. These holes were completed by
Mindoro between the 2nd April 2006 and the 12th July 2007. The initial drill holes by MRL were
designed to test the extent and continuity of epithermal mineralization at shallow levels of the Kay Tanda
prospect and to test at deeper levels for the presgmmaphyry AuCu mineralization. Between October

2007 to February 2008, a stream sediment sampling was Atmae.in 2007, another round of 18,800

line meters of IP survey was conducted by McPhar

Exploration activity has traced mineralization in theader Kay Tanda region over a distance of ~1.5
kilometers from Pulang Lupa in the WSW through to Kay Tanda where extensidg Mineralzation

has been drilintersected, and to south and north Lumbangan where surface trenching has indicated
additionalmineralization.

A National Instrument 43.01-compliant geological and mineral resource estimation regfottie Kay
Tanda and Pulang Lugaospectavas prepared for Mindoro byr. Bruce D. Rohrlach anRavensgate
Minerals Industry The resource estimaté Ravensgate is summarized below:

Metric Gold Grade | Silver Grade Gold Silver
Tonnes (g/t Au) (g/t Ag) (ounces) | (ounces)
Indicated 3,365,000 0.88 8.00 95,000 865,000
Inferred 11,599,000 0.70 3.00 262,000 | 1,119,000

Avocet commenced due diligenca the Kay Tanda project of MRL Gold Philippines on October 2008.
The due diligence programme is aimed a¢valuating the gold resources of the project by drilling across
the strike of previous drilling and higjrade epithermal veins; and properly mdidgl the different

mineralization domains, especially the high grade veins.

The due diligence work comprised a drillingmgaaign of 14 holes (2,041.8 reet) to determine the

proper projections of the differentimeralised structures, particularly the high grade veins.

evaluated the potential for mesurface high grade structures.

It also
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The drillholes in the program were designed to be in a different orientation thaprengus drilling
campaigns asuspeted that previous holes drilled sphrallel to the NWSE trend of the high grade
structures. The results verified thiecause thdifferent mineralzed veinswere hit by the drillholest
the appropriate orientation. This enabled the proper interjoretat the differentmineralizationzones,
especially the quarizase metal veins, which have not besdeledproperly in the past.

The data generated by the program were important in confirming the interpretation of the complex
mineralizationfound at Kay Tanda. Earlynineralizationcomprising aciesulphate alteration and quartz
stockworks is interpreted to be related to the upper level of a porphyry system. These were overprinted by
episodes of low sulphidation epithermal veinirgharacterized by quargtpyritexchalcopyrite,
pyritetquartz, and quargalenasphaleritechalcopyrite.

The complexmineralizationcharacteristics have been simplified into fonineralizationdomains during
wireframing. Although these domains exhibit overprinting, they wetmeated in distinct space relative

to each other. As a result, this also effectively defines the mining and metallurgical domains. The drilling
program confirmed the occurrence of the differamieralizationstyles and determined their relative
posiions and trends. The pyritic stockworks and qupytite veins were found to be developed at a
certain stratigraphic horizon, along the unconformable contact between the lower dacite and upper
andesite volcanics. Moderaggade advanced argillic alterati around KTDHO1 may have a hypogene
feeder structure as intersected by KTD176. More importantly, the ehastzmetal veins dominantly

trend NW.SE and extend to near surface level as demonstrated by KTD177.

The drilling program was successful intig the targeted quartzase metal veins at a high angle to core
axis indicating that the drill direction is correct. Howevedid not replicate the long stretch of bonanza
grades intersected by MRL holes in the qubage metal veinge KTDH-04.

Sufficient exploration information has been collected to estimate preliminary mineral resources for the
Pulang Lupa and Kay Tanda deposits. This information has been collected in accordance with sound
industry best practice and is of sufficient qualibgauantity to enable the estimation of the Indicated and
Inferred Mineral Resources in accordance with the guidelines of National Instrurat®t 43

The Kay Tanda Resource estimate is baseg0éndrill holes, (160 Reverse Circulation and 40 diamond
drillholes) with a total of 26,628.1 meters and 16,423 assays. High grade gold and silver outliers were top
cut based on a log probability analysis of the individual wireframe flagged data subsets. This resulted in a
variable range of top cuts, from no apglieuts to a maximum of 75 g/t for gold and 250 g/t for silver.
However, top cuts applied for gold were more often in the range 2 to 10 g/t and for silver in the range 10
to 40 g/t.

The Kay Tanda Resource estimate is baseg0éndrill holes, (160 Reverggirculation and 40 diamond
drillholes) with a total of 26,628.1 meters and 16,423 assays. High grade gold and silver outliers were top
cut based on a log probability analysis of the individual wireframe flagged data subsets. This resulted in a
variable rage of top cuts, from no applied cuts to a maximum of 75 g/t for gold and 250 g/t for silver.
However, top cuts applied for gold were more often in the range 2 to 10 g/t and for silver in the range 10
to 40 g/t. This work has produced Measured, Indicated lrferred Mineral Resources in accordance

with the definitions outlined in the JORC Code of 2004 (Australasian Joint Ore Reserves Committee) and
is reported in accordance with CNINational Instrument 4301, Standards of Disclosure for Mineral
Projects ad also the JORC Code.

The Mineral ResourcelBave been reported above adffigreater thar0.3 g/t Au for oxide material,
greater than 0.8/t Au for transitional and fresh matesaWith these cudff parameters, the combined
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Measured and Indicated Mirs¢ Resources of Kay Tanda and Pulang Lupa amount to 9.879 Mt @ 1.06
g/t Au containing 337,500 ounces gol@ihe Inferred Mineral Resourcasnount t03.741 Mt @ 0.81 g/t
Au containing 97,200 ounces golthese resources are tabulated below:

Summary of Resource @ cutoffs of > 0.3 g/t Au for oxide material and > 0.5 g/t Au for transition
and fresh materials.

T'\g(ra\tr:g:s Au g/t Ag g/t ((Bc?zl? Silver (02)
Oxide (> 0.3 g/t Au)
Measured 2,673,000 0.80 7.72 68,900 663,200
Indicated 1,581,000 0.65 4.24 33,000 215,300
Measured + Indicated 4,254,000 0.75 6.42 101,900 878,500
Inferred 680,000 0.57 3.04 12,400 66,400
Transition (> 0.5 g/t Au)
Measured 1,401,000 1.30 4.92 58,700 221,400
Indicated 1,058,000 111 2.61 37,900 88,900
Measured + Indicated 2,459,000 1.22 3.92 96,600 310,300
Inferred 537,000 0.97 2.57 16,800 44,400
Fresh (> 0.5 g/t Au)
Measured 1,663,000 1.46 2.58 78,000 138,000
Indicated 1,503,000 1.26 2.09 61,000 101,000
Measured + Indicated 3,166,000 1.37 2.35 139,000 239,000
Inferred 2,524,000 0.84 1.23 68,000 100,000
Total
Measured 5,737,000 1.11 5.54 205,600 1,022,600
Indicated 4,142,000 0.99 3.04 131,900 405,200
Measured + Indicated 9,879,000 1.06 4.50 337,500 1,427,800
Inferred 3,741,000 0.81 1.75 97,200 210,800

Total metal contents in the reported resources represent metal in the ground and have not been adjusted for metallurgical
recoveries and other factors which will be considered in later study

The gold and silver grades have been rounded difemeaest 2% decimal places anthe tonnage and contained ounces to

the nearest thousand, whiaay have resulted in minor discrepancies.

Mineral resources which are not mineral reserves do not have demonstrated economic viability.

The estimate of mineral resrces may be materially affected by environmental, permitting, legal, title, taxation, socio
political, marketing, or other relevant issues.

This resource is estimated at a higher level of confidence (being mostly Measured and Indicateaf) than th
calcdated by Ravensgate mainly because the modelling process was afforded significantly more time.
The total gold ounces are higher by @@rcentthan the Ravensgate resource. This proves that by
understanding the models of the differamiberalizationdomans, the resources can be upgraded.

The author recommendsat additional diamond drilling should be performed to better grasp the controls
on the distribution of the Abase metamineralization. The new mineralization model should be utilized
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to createa good drilling plan, which carefully maps out the drilling orientation and direatitmrespect
to the observed structural featuneorder to hit the new zones and mark their lateral and vertical extent.

A significant and new quarzase metal veimone located at the eastern edge of the Kay Tanda prospect,
should be further mapped and studied to better delineate the lateral extent of the said zone, with the
possibility of an extension of a similar or the same zone further east towards Lumbaggan rid

4. INTRODUCTION

This technical report has been prepared for Mindoro Resources Liitedoro] and its wholly owned
subsidiary, MRL GoldPhils., Inc. [MRL]. Mindoro islisted on the Toronto Stock Exchange [T-SX
Venture Exchangeqnd the Frankfurt 8tk ExchangeThe author was engaged to audit and verify the

new resource estimate carried out by gold miner Avocet Mining PMGcet], that was submitted to

Mi ndoro as part of Avocetds Due Diligence Repor

The Archangel propertwas orignally the subject of an agreement between Mindoro and Egerton Gold
Phils., Inc.[Egerton] whereby Mindoro may earn up to a pécentinterest in the propertyMindoro
acquired the remaining 25 percent by issuing shares to Egerton inN2id@®ro nowowns100 percent

direct and indirect interest in the project via a whalyned Philippine subsidiary, subject to a 1 percent
net smelter royalty (NSR) to the original claim holddrke tenements covering the Archahgeoperty
comprise 1,011.54dttareaunda MPSA 17702-1V, and 415.50 hectaresider EPO10-1V. The Project
straddles Barangay Balibago within the Municipality of Lobo, Province of Batangas. It is located about
115 aerial kilometers south ofééfo Manila.

On September 23, 2008, Mindoro enteneb ia Memorandum of Understanding (MOU) with Avocet, a
Londonbased AIM listed gold producer for Mindoro's Archangel Project. Avocet commenced due
diligence on the Kay Tanda project on October 2008 and completed middle of June 20@Yalaate

the goldresources of the project.

The purpose of this technical report is to provide a summary of the geologyirerdlizationof the Kay

Tanda and Pulang Lupa prospects under the Archangel property in the Batangas property group, presen
Avocet 0s heiraeevwaludtien ofdhe précious metal resource estimate and show the remodeling
of the different mineralization domains especially the high grade veins as part of the delineation
exploration activity in this area. This report also aims to give recomatiend regarding future
exploration activities and exploration strategies on the property.

This report utilizes information contained within technical reports that have been written by MRL
geologists and their consultants, Due Diligence report by AvogahlylPLC, and information contained

from reports held by the Mines and Geosciences Bureau (Philippines), relevant information contained
within published technical papers, and reviews by Dallas Cox, MRL Gold's consultant. All sources of
data used in thiseport are cited under References, in Section 23.

This technical report was prepared by Dallas M. CBE, (Min), a mining engineeemployed as an
independentonsultant under a sole trader business registered under Crystal Sun Cqnstlbirng a
qgualified person as defide by National Instrument 4BO1l The resource estimates wadaitially
conducted byMr. John Milovanovi¢ the Group Resource Geologadt Avocet who is also a qualified
person as defined by National Instrumertl€d. The results of the spurce estimatiowas then audited
and verifiedby Mr. Cox.
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All work conductedoy Mindoroat the Archangel property was carried out under the supervision of James
A. Climie, P. Geol., who is also a qualified person and who has carried out frequentemsivexsite
visits. The Avocet due diligence work was likewise under the close supervision of a qualified prson,
PeterFlindell, B.Sc (Honspf Avocet

All information presented in this report was prepared in accordance with the requirementonflNat
Instrument 43L01F1, Standards of Disclosure for Mineral Projects and is in the format prescribed by that
instrument.

5.  RELIANCE ON OTHER EXPERTS

The Author of this report is a Qualified Pers@and relied on various data and reports provided by
Mindoro to support the interpretation of exploration results discussed in this Technical Report. This data
consists of surface geochemical samples (soil samples, ssesiment samples, roahip samplesand

trench samples) plus dhible samples (diamontbre and RC percussion chip samples). The results and
conclusions that are discussed in this report are dependent on the accuracy of the geological and lega
information that was provided by Mindorohdse are believed to be up to date and complete &tribe

of publication of this reportThe Author is satisfied, based on his knowledge of the area, that the
geographic, topographic and geologic information used in this report is ¢omegmod stead, and is
considered reliable. The Author is not awareaaf critical data that has been omitted so as to be
detrimental to the objectives of this report. There was sufficient data provided to enable credible
interpretations to be made in respect of the data. Althor believes that no information that might
influence the conclusioof the present report was witbld from the study. The Authassers the right,

but not the obligation, to modify this report and its conclusions if new information is presented after the
date ofpublication. The Authodoesnot tke responsibility for the quality of the data that was provided

or produced by Mhdoro, other than the routine verification workatrwas undertaken by the Authanior

to preparation of this report, and which is docated in this report. The Authoassumes no
responsibility for the actions of idoroin the distribution of this report.

The | egal status of the property in respect of
legal counselbut not by the AuthorAll details in this repdrpertaining to ownership arrangements,
royalty agreements, Memorandum of Agreements and other legally binding contracts between Egerton,
Mindoro, MRL and local landowners, as provided bindlbroare taken as true. The Authiemot aware

of any external laim on the property by other parties due to financial grievances, nor are they aware of
any liabilities or responsibilities due to environmental regulations that might impede the development of
the Kay Tanda project.

Section 18 of this repogresentghe results of initial metallurgical testing, the procedures and results of
which were undertaken and documented by Peter J. Lewis and Associates and Metcon Laboratories, a
division of Ammtec Ltd located at 16 Ethyl Avenue, Brookvale NSW 2100, AustraB&l[40 396 637

856]. The authoof this report do not take responsibility for the representative nature of the metallurgical
samples sent for study nor for results obtained by P.Lewis and Metcon.

The author, Mr. Dallas Cox is responsible for compiling sikttions ofthis NI 43101 technical report.

Mr. Cox is responsible for the verification of the ore resource calculations done by Avocet, the
methodologies used in the resource estimate as documented in Section 19 of this report and the categon
to which the ore resource has been assigriEae authoris responsible for theompilation and
verification d the enhanced resource estimation based on the original data supplied by AvédRiand
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This report was preparedn accordance with the requirements oftidnal Instrument 4301F1,
Standards of Disclosure for Mineral Projects and is in the format prescribed by that instrument.

The author is not aware of any additional exploration activity or data acquisition on the property since
that date. Once furthexxploration on the Archangel property commences, the acquisition of new data
may result in changes in interpretations, conclusions and subsequent recommendations.

The Author isnot in any way an affiliate of Mindoro Resources Limited ossiibsidiarycompany and
the interpretations in this NI 4B01 Technical Report are not dependant on any prior agreement
concerning theonclusions reached.

6. PROPERTY DESCRIPTION AND LOCATION
6.1 Location

The Archangel Property (MPSA 1-ZD021V) is located ~115 km south of MetManila, in Barangay
Balibago, municipality of Lobo, Batangas Province of southern Luzon, Philippines; within geographic

|l atitude coordinates 13A3606300N awd diHhAISE30AEN A
to 121 A2 0 6 Biguce E). The 1,011.5hectare area is on a coastal strip that extends from Balibago
village to Marita village, in Lobo, near the major commercial port of Batangas City. The project is
bounded by the municipality of Taysan to the north andJsan to the east. Access to the project area
from Manila is via the South Super Highway and National Highway to Batangas City (110 km), then a
further 33 km by sealed road east of Batangas City to Lobo. Aftpadsing the Taysan tuoff in Lobo,

is by al5-km unsealed coastabad that runs through barangayabilog, Sawang, Sulok and Malabrigo

to Barangay Balibagd={gurel).

The project area is classified as timberland. No indigenous groups live within the MPSA area, and most
of the populationis conprisedof Christian settlers who live within the coastal settlements. The author is
not aware ofiny environmental liabilities to which thgoperty is subject other than those that fall under

the auspices of the Philippine Mining Act ®995. It is approxnately three to four hours drive from
Manila, and within one kilometer to the ocean.
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Figurel: Location of the Archangel Project in Southern Luzon, Philippines.

The Kay Tanda and Pulang Lupa mineralized zones lie alemisely within the Archangel MPSA
(Figure 2), although the southeast margin of the Kay Tanda zone likely extends beyond the boundary of
the Archangel MPSA and onto the Philex EP which lies due east of Kay TRigdee@). The locations

of smallscale hstorical workings on the Archangel MPSA are also showfrigure 2. One area of
historical workings lies within the central portion of the Kay Tanda mineralized zone whilst the other lies
midway between Kay Tanda and Balibago. There are no existing mieseales, tailings ponds, wast
deposits nor other minafrastructure within or near the property boundaries.

A preliminary mineral resource estimate of inferred but-ommpliant resource by Bailey in 2003 for
both oxide and sulfide material resultedabout 17,000,000 tonnes of mineralized material at 0.68 g/t
gold and 2.48 g/t silver for Kay Tanda and Pulang Lupa Prospects. Thetedliitiazed a total of 13
drillholes that were drilled by Chase Resources. This estimate was not accepted by thee Tt8>a
limited understanding of geological controls on thieeralizationat that stage.

6.2 Property Description

Mindoro has a cluster of projects known as tBatangas Projest It totals 29,117.8 hectares and
includes the Archangel Project, Lobooferct, and several areas that have been recently acquired from
Philex Gold, and other tenements that are the result of separate agreements with individual claimants. Of
these 14 properties, two (2) of them are approved Mimaluction Sharing AgreemeritsViPSA 177

20021V [Archangel Project; subject of this report] and MPSA -PI®2IV. Six (6) of the X properties

are approved Exploratio Per mi t s ( E P(6)gemainng propertied dneeExptoiiation Permit
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Applications

( BFRweRsshow thi3 iafbrmagion With gha lboundaries of the approved

properties, and properties for which applications have been subrfiitedg2).

Date / Period

Status

November 21, 2002

Initial two-year exploration term granted

January 22, 2003

MPSA and DENR Registration

December 16, 2004

Application for the first 2-year renewal

February 2005 Financial and Technical Assistance Agreement
May 26, 2005 First 2-year renewal was granted

March 20, 2007 Application for the second 2-year renewal

July 27, 2007 First 2-year renewal was granted

July 27, 2007 to July 26, 2009 5" and 6" year of Exploration Period of MPSA
July 24, 2009 Application for 3" renewal of Exploration Period

January 19, 2010 to January 18, 2012 7" and 8" year of Exploration Period of MPSA
Tablel- Significant Dates for Archangel MPSA 1-2ZD021V

The total area of the two (2) MPSA properties that have been granted to date (Lobo and Archangel) is
2,175.16 hectag The boundaries of MPSA 1ZD02IV [Archangel] were purportedly surveyed by
Chase prior to Mithedhmjech Bliadord useddheaninates that werenprovided by

the issuer of the permit, the Mines and Geosciences Bureau of the DENR, MPSA boundary when
plotting tenement boundaries relative to the location of exploration activities that are surveyed by EDM
survey equipment. Tehsurveyed coordinates of dnidlles are tied to a local grid. The local grid was set

up with the Chase dIr-hole CAOQ05 as a reference or origin point, and this local grid is also tied to a
Bureau of Lands Location Monument (BLLM). The BLLM is a concrete benchmark that is loc#ited at
Malabrigo lighthouse and which is used to establish land parcel bounitatie region.

The tenements covering the Archangel property comprise 1,011.54 hectares under MR2AV] &nd
415.9® hectares under ER/A-010The ArchangeMPSA is held by Egerton Gol@hils., Inc, a private
Philippine companyit originally conssted of 18 mineral claims that were filed by four individuals. After
many stages of transfers, a Deed of Assignment was executed by Manuel Arteficio dn 2089 in
favor of Egerton and was approved by MG on October4, 2000. By way of an option agrment
with Egertonsigned orOctober23, 2000, Mindoro, through its wholly owned subsidiary, MRL, acquired
the right to earn a 7percentinterest in theBatangas Projects, includingrchangel Propertyhrough
phased exploration expenditures, issues ofeshaand by taking one of the proje¢&ither Lobo or
Archangel) to the feasibility stagearcels 4 and 5 of ERA-010 are held by Philex

Parcels 4 and 5 of tHeP-IVA-010 adjoins the Archangel MPSA-igure 2) and may be utilized should

any future mie infrastructure be built at Kay Tanda and Pulang Lupa. iShieeld by Philex Mining
Corporation [Philex], and was approved on September 13, 2007. On June 3, 2003, Philex executed a Deec
of Assignment with Royalty Agreement covering the EP area in fav&gerton. Egerton may earn a

100% interest by taking the project to production within aytsr period [extendable for five year§he

Philex EP issubject to a 2 to 4 percent NSBepending on developments, the EP may be converted into

a Financial or €chnical Assistance Agreement (FTAA).

Under the original Octobe2000 agreement with Egerton, Mindoro had earned a 51 percent direct and
indirect interest in the Batangas Projects and had the right to acquire an additionaiftwepigrcent
indirect inerest by taking any one deposit to feasibility stage and issuing 500,000 common shares to
Egerton or its assignees. During 2008, Egerton agreed to waive the feasibility requirement and Mindoro
issued the requisite 500,000 common shares, which brought Miodbs t ot al direct an
75 percent.

15



NI 43-101 Report: Mineral Resource Estimate Upgrade on the Kay Tanda Project, Luzon, Philippines

Mindoro finalized the acquisition of the remaining 25 percent indirect interest in the projects through the
issuing of an additional 7,500,000 common shares to Egerton. These shares were subjddtperid

with 1,500,000 shares restricted from trading for six months, two million shares restricted for 12 months,
two million restricted for 18 months and two million restricted for 24 months. Egerton is also entitled to
receive a ondime payment 0fJS$1,000,000 at the start of productioapplicable to the first deposit to

start production only, and will be granted a one percent net smelter royalty on all metals produced from
the Batangas Projects. Canadian regulatory approval for the transadibadn received.

The Archangel property contains updated inferred and indicated mineral resource at Kay Tanda and
Pulang Lupa and which is the subject of this Technical Report. There are no mine workings on the
property other than sontastorical smaltscale workings. There are no tailings ponds nor waste dumps
within the property boundary. An unsealed coastal road is the only natural improvement of significance in
the area and it runs close to if not within the southeast boundary of the property. ibeiguiot aware

of any preexisting environmental liabilities to which the property is subject. The company is however
required to rehabilitate areas of significant surface disturbance should these be created during the course
of exploration activities.
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Figure2: Batangas Projedtenement Map



