CANADIAN * OREBODIES

Haig Inlet Iron Project Technical Report

Belcher Islands, Qikiqtaaluk Region, Nunavut, Canada

Effective Date: February 5"', 2012

Prepared for:

Canadian Orebodies Inc.
Suite 301, 141 Adelaide Street West
Toronto, Ontario, Canada M5H 3L5
tel: 416-644-1747

website: www.canadianorebodies.com

Prepared by:

GH Wahl of GH Wahl & Associates Consulting



Contents

3O YU T o100 =1 PP PPPRPRPPPRt 6
2.0 INEFOAUCTION ettt st st st e b e b e bt e s bt e eme e eat e et e e beenbeesbeesanesanesane 8
3.0 Reliance 0N Other EXPEITS ...ueiiiiiiieeceiieee ettt ettt et e e et e et e e e et e e e s e ateeeseataeeesansaeeesansaeeeeannraeen 8
4.0 Property Description and LOCAtION ........eeiiiiiiie ittt e e e e e avae e e e avae e e e abae e e enres 9
5.0 Accessibility, Climate, Local Resources, Infrastructure and Physiography.......cccccevecveeevcciieeecnnen, 15
LTI o 113 o Y 17
7.0 Geological Setting and MiINeralization ..........ccocuiiii i e ree e e 17
A =T oo o F= 1 N CT=Yo ] [ -4V APPSRt 17
A A Mo Yot | I CT=To] o= PP 20
2 3 feT o T=T 8V CT=To] Lo = PP 23
O =T oTo 1 | M 1Y/ o I 24
1S B O o] (o] =) 4 [ o PSP 25
10.0 EXPIOration DrilliNg.....c.vveeiiiiiiee ittt ettt et e s e e e s et e e e e sata e e e sentaeeesanbaeeessntaeeesnnsaneennns 25
11.0 Sample Preparation, ANalysis and SECUILY........ccueiiiiiiiei et sbre e e eeaaeeeeans 31
12.0 Data VerifiCatiON ..c..eeeeeeieeieeiiesieesite ettt sttt ettt et r e s s s s 32
13.0 Mineral Processing and Metallurgical TEStING .......cevvciiiiiiiciiee et eevree e 33
14.0 Mineral ReSOUICe ESTIMAtes ....ccuiiiiriiiiieiee et 38
I 0 Y o [ o 1Y T[] 1 g =SSP 39
14.2 TOPOZIraPhiC SUMTACE . cvviiieciiee e e e e e ae e e e bae e e s s abaee e e s antaeeesnnees 41
14,3 COMPOSITING veteiiiiiiiiiiiiieeee ettt e e s ettt e e e e s s ssst b e et e eesssssabaseeeeeessssssssssaaeeesssssssssssneeeessnnsnnes 41
14.4 BasiC StatiStiCS ..cocuiiiiiiiiiiiiiiciiicc e 42
14.5 Geostatistics — Variography ....ceoccueei it s et 44
14.6 Density DetermiNation.......couiuiiiiiieeiieriiitee ettt e e st e e e s s s sarre e e e e e s s s s sabraaeeeeesennaans 44
14.7 Grade INTerpolation .....ueii i s s e e e aree e e e nres 45
14.8 ReSOUICE ClasSifiCation ........eeeieriiriieieeeetee sttt st sttt st et e ee e 45

GH Wahl & Associates Consulting Page 2



14.9 Mineral RESOUICE STAtEIMENT ......oviiiiiiiiiiiiiiieiiieieeeeteeereeeeeeeeeeeeeeeereeeeeeeeeersrsaseeesrerersrsrsrrsssraernrnees 46

I (O ot A @ o] T a1 f o] o [P PPPPPPRRE 47
15.0 AdJACENT PrOPEITIES . .uvveeeeeiieie ettt ettt e et e e et e e e eeata e e e saataeeesantaeeesastaeeesntaeeesntaeeesnssaneennns 51
16.0 Other Relevant INformMation.........coo i s e s 51
17.0 Interpretation and CONCIUSIONS .......ccciiiiiiiiiie ettt e e e e ettre e e s eate e e e seataeeeseateeeesntaeaesans 55

17.0 CONCIUSIONS ..ttt ettt sttt st b e b e s bt e s me e eme e et e et e e sbeesaeesanesanesane 55
18.0 RECOMMENAATIONS ..ttt sttt et b e sbe e sttt e b e s b e sbeesanesanesane 55
19.0 REFEIEINCES .ttt ettt ettt st sttt e bt e bt e bt e sme e s me e e st e et e e beenbeesaeesanesanenane 58
Certificate of QUAlIfiEd PeISON.....c.uiiiiiiiii ettt st 60
F Y oY1= o Yo [ PP 61

GH Wahl & Associates Consulting Page 3



Tables

Table 1.1 Estimated In-Pit Haig Inlet Iron Project Mineral Resources 7
Table 4.1 Haig Inlet Property — 19 Claims 11
Table 4.2 Haig Inlet West Property — 13 Claims 12
Table 10.1 List of Drill Hole Locations 28
Table 11.1 Detection Limits via Borate Fusion Whole Rock XRF Reporting Limits (XRF76C) 32
Table 13.1 Summary of Qualitative X-ray Diffraction Results 34
Table 13.2 Composition of Minerals Encountered 34
Table 14.1 Basic Composite Statistics 43
Table 14.2 Block Model Origin and Extents 44
Table 14.3 Estimated Mineral Resources 47
Table 14.4 Average Deleterious Block Grades for In-Pit Material 47
Table 14.5 Comparison of In Pit Average Grades Using Various Estimation Methods 47
Table 14.6 Preliminary Pit Optimization Parameters 48
Table 14.7: Preliminary Pit Optimization Summary 49
Figures

Figure 4.1 Regional Location Map of the Belcher Islands (From Wickert et al) 10
Figure 4.2 Property Location Map 13
Figure 7.1 Regional Geology Map of Superior Province 18
Figure 7.2 Regional Geology Map of Belcher Islands 19
Figure 7.3 Stratigraphic Column of the Belcher Islands 20
Figure 10.1 Drill Plan for 2011 Program 29
Figure 10.2 Representative Drill Section for 2011 Program 30
Figure 12.1 Regression Plot of Fe203 between ALS Chemex and SGS 33
Figure 13.1A SEM-BSE Image (A&B) of Sample 35

GH Wahl & Associates Consulting Page 4



Figure 13.1B SEM-BSE Image (A&B) of Sample #41748 35

Figure 13.3 Elemental Deportment for Sample #14002 37
Figure 13.4 Fe Oxide Liberation 38
Figure 14.1 Zone Thickness 40
Figure 14.2 Frequency Distribution of Average Fe Intercept 40
Figure 14.3 Oblique View of the Haig South and North Zones 41
Figure 14.4 Histogram of Sample Lengths 42
Figure 14.5 Lateral Modelled Variogram 44
Figure 14.6 Scatter Plot of SG versus Fe Grades 45
Figure 14.7 Mineral Resource Pit Optimization 50
Figure 16.1 Potential Exploration Target Areas for 2012 (Adaptation of Jackson, 1960) 53
Figure 16.2 Potential Exploration Targets for 2012 (Adaptation of Jackson, 1960 54

GH Wahl & Associates Consulting Page 5



