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Yorbeau Team

D. Crevier, Highlights
Chairman & CEO

Yorbeau Resources has negotiated the backing of a strategic investor and entered into
an option and joint venture agreement with Gold Fields Sudbury Exploration Corp., a
G. Bodnar, Director 100% indirect subsidiary of Gold Fields Limited. This is a very important positive

E. Ugur, CFO

milestone for the Company and it changes Yorbeau’s stature in a landscape which is

F. Di Tomasso, very negative for junior miners. Gold Fields Sudbury has the option to acquire a 51%

Director interest in the flagship Rouyn property by funding $19 million in exploration and

F. Perron, Director development over a 4.5 year period and by participating in three private placements of
Yorbeau securities for $3-6 million. In addition, in recognition of the value of existing
P. Renaud, Director infrastructure on the Rouyn property, Gold Fields Sudbury will provide Yorbeau with a

credit of $40 million for future joint venture project expenditures. Gold Fields also has

Dr. G. Riverin,

Director the option to increase its interest to 70% by spending an additional $15 million over
three years.

Dr. T. Robyn,

Director Gold Fields Sudbury has embarked on a two-phase program of exploration drilling on

the Rouyn property which has been approved by a steering committee in which
Yorbeau participates. Gold Fields Sudbury manages all field work and Yorbeau’s

T:514.384.2202 technical staff is used extensively to carry out the program. Phase 1 drilling of 11,000

metres is focusing on expanding the mineralized zones at shallow depth on the
F: 514.384.6399

| Cinderella, Augmitto, and Lac Gamble blocks in the western part of the property. Much
Toll-Free:

of the drilling carried out to date in the western corridor has for the most part not
1.855.384.2202

exceeded depths of 600 metres. Many gold assets in the region extend to depths much
greater than 1,000 metres, suggesting there is significant potential for the vertical

110 Place Crémazie W. ounce/tonne extension at Yorbeau’s Rouyn property. Indications are that each of the

Suite 430 four western corridor deposits is open at depth. Phase Il will focus on identifying areas
Montréal, QC of mineralization at greater depth in both the western and eastern portions of the
www.yorbeauresources.com property with a campaign of 8,000 metres of exploration drilling, including geophysical

surveys and geochemical soil sampling. It should be noted that little exploration work
has been carried out to-date on the mineralized blocks within the eastern half of the
property.

Upcoming catalysts to share price performance include reporting of successful interim
exploration results. The completion of NI 43-101 compliant resource estimates for the
MKK Consulting Inc. . . . .
Cinderella and Lake Gamble blocks has been postponed in the light of Gold Fields

T:416.728.2725 Sudbury’s firm commitment to spend $4 million by December 31, 2014,
Toronto, ON

info@mkkconsulting.com
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According to Q2 results, Yorbeau had $489,217 in cash and cash equivalents at June 30, 2013, compared
to $377,476 of payables and accrued liabilities. The balance of current debt totals $1,265,000. The
company had received in June $500,000 from Gold Fields Sudbury for services and equipment with
another $500,000 payment due March 2014. Going forwards, Gold Fields Sudbury will now be financing
exploration and development activity on the Rouyn property. Gold Fields Sudbury has committed to
spending $4 million in total to the end of next year. Excluding investment in mines and property from
expenses in the 2" quarter leaves $191,819 providing an indication of the amount of funds required by
Yorbeau to cover corporate expenses on a quarterly basis. Working capital as at June 30, 2013 was
$(963,629). The company plans a series of external financings in the near future to resolve the working
capital deficiency and to fund on-going corporate expenses.

Gold producers such as Gold Fields use a threshold of 3 million ounces before a production decision is
taken. The lateral/vertical distances of the Rouyn property are expected to meet this threshold level.
An in-situ 5 million ounce mineralization is being targeted.

Shareholding Profile

Shares Outstanding (Jun. 30, 2013) 174,385,206 Major Shareholders:  Anglo Pacific Group PLC (13.0%)
Warrants Outstanding (Jun. 30, 2013) 0 (May 8, 2013) D. Crevier (7.8%)
Options Outstanding (Jun. 30, 2013) 5,333,334 G. Bodnar Jr. (5.0%)
Current Share Price (Sep. 20, 2013) $0.19 Philip Renaud (4.2%)
52 Week Range (Sep. 20, 2013) $0.11-50.25
Market Cap. (M) (Sep. 20, 2013) $32.26
Total Cash (M) (Jun. 30, 2013) $0.5
All figures are in Cdn$ unless otherwise indicated. Source: TMX
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Corporate Valuation

Following a prolonged 7-month period of decline of 33% to a low of $1,192/tr. oz. at the end of June 2013,
the gold price rallied to over $1,400 at the end of August 2013. Since then the price has slipped to
$1,341/tr. oz. at time of writing. Correspondingly, a decline occurred in the S&P/TSX Global Gold Index of
27%, with a similar turnaround in August, followed by some slippage of the index, as the major gold
producers are strongly influenced by the movement of the gold price.
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The junior mining sector similarly responded to the gold price with the S&P/TSX Venture Composite Index
falling 36% from September 2012 to end-June 2013, but has since moved up 11%. However, access to
capital remains limited for junior miners, with few being able to maintain exploration activities and hence
unable to establish or build their resource base. Moreover, there is a large number of junior exploration
companies (nearly 1,300 mining companies alone on the TSX Venture Exchange) competing for these
limited funds. In the current investment environment, investors are looking for exploration companies
which have managed to maintain steady momentum in drilling and to produce promising results, thus
placing then in a position to potentially expand resources.

Yorbeau has managed to maintain a drill program over the past two-year bear market and is in a good
position for growth. The company completed a program of in-fill and definition drilling of 14,366 metres at
shallow depth on the Lac Gamble Block in 2012. Highlights from the drilling include 10.2 g/t Au over 6.0
metres and 10.3 g/t Au over 9.0 metres at a vertical depth of 100 metres and 4.3 g/t Au over 13.0 metres,
35.0 g/t Au over 3.0 metres at a vertical depth of less than 200 metres, and 5.6 g/t Au over 6.0 metres at a
vertical depth of 230 metres. The known mineralized envelope increased by about 30% compared to the
previous year. The drill results from Lac Gamble when added to those of the Cinderella block and the
known resources of the Astoria and Augmitto blocks demonstrate a continuity of ore-hosting structure over
6 km. Moreover, drilling carried out to date in the western corridor has for the most part not exceeded
depths of 600 metres.
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With the backing of strategic partner Gold Fields Sudbury, the company embarked, in July, on a Phase 1 drill
program of 11,000 metres focused on expanding the mineralized zones at shallow depth on the Cinderella,
Augmitto, and Lac Gamble blocks in the western part of the property. As many gold assets in the region
extend to depths much greater than 1,000 metres, and each of the four western corridor deposits remains
open at depth, there is good potential to establish continuity of the gold mineralization at depth. In
addition, a Phase 2 campaign of exploration drilling of 8,000 metres will focus on expanding the mineralized
zones at depth in the western corridor and also investigate the eastern portion of the Rouyn property, an
area which has had little exploration work. Under Gold Fields Sudbury’s firm commitment to spend an
initial $4 million (of a total of $19 million) on exploration and development to the end of 2014, and its
management of the field program, Yorbeau has been able to maintain its drilling activity on the western
blocks, and is in a good position to grow its current resource base. Furthermore, discovery of additional
gold mineralization through further Phase 2 exploration of the unexplored eastern portions provides the
potential for adding resources, especially because the world famous Cadillac Larder Lake Break and closely
associated Piché Group, a major host to gold deposits in the region, extend through the eastern part of the
Rouyn property.

In the Rouyn Noranda/Val D’Or region, there are a number of mid-tier and major mining companies
operating and developing projects, including Aurizon Mines Ltd., Richmont Mines Inc., Agnico-Eagle Mines
Limited and lamgold Corporation. The region’s milling facilities need to be filled and Yorbeau can readily be
a source of ore for many of them. Alternatively, the combination of Yorbeau’s Rouyn property and other
Gold Fields projects in the area may ultimately yield the critical mass of gold resources to justify new milling
facilities.

Gold Fields Limited is a major gold producer with annual production of approximately 2 million gold
ounces from six operating mines in Australia, Ghana, Peru and South Africa. Through its Growth and
International Projects initiative, the organization is looking to invest in “effective, well-resourced
greenfields exploration in our established Australasia, South America and West Africa regions —and in
highly prospective, under-explored locations in Canada, Kyrgyzstan, the Philippines and elsewhere.” In
2012, the company entered into a similar earn-in agreement for the Larder Lake Gold Project also
located on the Cadillac Larder Lake Break.

With the announcement of the Gold Fields option and joint venture agreement May 17 2013, Yorbeau’s
share price jumped to $0.21/share and has remained steady between $0.18-50.21/share since then.
Announcement of assay results from the Lac Gamble drill program last year saw Yorbeau’s share price
jump 24% to $0.17/share in November 2012. Moreover, Yorbeau shares have fared better than most of
the others in its peer group with these favourable exploration results. Successful assay results from
Phase 1 drilling can offer further potential upside to the share price in the near-term.
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Yorbeau - In Perspective with its Peers

Comparative Corporate Valuation & Analysis

Recent Share Price Market Cap.
Share 52 Week 52 Week
Symbol Price* Range Range

CS/share CS/share CS MM
Adventure Gold Inc. AGE.V 0.13 0.11-0.39 7-25
Alexandria Minerals Corp. AZX.V 0.05 0.03-0.13 5-18
Bear Lake Gold Ltd. BLG.V 0.04 0.01-0.06 1-8
Eagle Hill Exploration Corp. EAG.V 0.13 0.07-0.16 12-23
Golden Valley Mines Ltd. GZZN 0.06 0.05-0.20 4-16
Metanor Resources Inc. MTO.V 0.19 0.07-0.29 17-66
Niogold Mining Corp. NOX.V 0.13 0.12-0.48 12-48
Typhoon Exploration Inc. TYP.V 0.11 0.06-0.24 1-5
Average

YRB-

Yorbeau Resources Inc. A.TO 0.19 0.11-0.25 19-44

*Based on closing prices on September 20, 2013.

Sector Performance and Yorbeau
The junior mining and gold sectors have continued to underperform the price of gold. All four indices

below have underperformed the gold price by a significant margin of more than 50 %. Yorbeau has
fared much better than its peer group and the relevant indices.
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MKK Consulting Inc.
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Financial Profile — Summary

S1P3.2 XB] S0JN0S3] pue s31np Fuiuiw Jo 18N .

T'99 £'89 v oL 268 906 9'86 SL0T 8T IPET T'EST £19T PR vRLT (saueys uoyuw)
Buipuelsing saleys aFersny paydiam
T £20°T 62 995'T [35 28T Bd ¥8T'T £0L 02 £09°Z 19 68t 1eak yo pua ‘suajeanba ysea pue ysed
9 9z0°T EEL- 2E'T {0E'T- 895" ver'l-  0ve 8%- oFE'T 558 969- or8'T- 6CF sjusjeanba ysed pue yseo uj aseamu) (3se3109p) 1SN
TEE T ot- ars'z 9 0T B £TTY CEB'T L96'E 818z ;IT v- SOT'T SIUAIE BUIDUBLIL LUOLY SMOJY YSED
0 T91- 43 vi8- She- £8z- 28.'T-  £9T'z-  ¥BO'T-  wOT'T- TOT'I- L08T-  Lg6- SET- 1en|eas pue uonelojdxs pue saiuadoad Bujuiw o} sucppyY
00t- et +0L- 65t £96- 26T- TS 0Z2'T-  TELT-  LSET- 2TO0'T-  LTOT- S06- T09- saiAIoe Fullesado WO SMOJY YseD
MOTH HSYD
T0°0- 10°0- T0°0- T0°0- 10°0- T0°0- T0°0- 100- z00- 10°0- T00- T0°0- 10°0- 10°0- painjip puediseq ‘aieys 13d sso| 1aN
819- zeg- TzE- 601~ 089- ThL- £08- £90'T-  820°T-  vSET- TST'T- 8ETT- ETOT- T29- pouad 3y 104 550| 3AlsUaYaIdWOD pue s507
JNOINI 13N
e¥Z's  BEV'D £0T'9 GSE'S T58°L LLE'S £00'6 BSFET  [SY'ET  GLO'OT  TEEUT  9TL'BT L00'ST SIVLT :Aainb3 ;sispjoyaleys
LVETT- 0TL'ZT- TOO'ST- SO6'ET-  B9'YT- ESS'ST-  9TH'OT- ZVT'ST- GRE'0Z- [bS'TZ-  ¥80'SE- LIS  69T'0C- 06.°02- RIRTIET ]
i 0 0 0 657 8 0g9 c96 rTT BTE'T 20L'T 98T 65T'Z b1 snjdins paIngUILod
96SIT  YOT'ET  692'6T  ¥9Z'TT  0/TTT  SvE'FE 6RL'YT 9E9°6Z  OTLZE  EOT'ZE  828'%6E  TIOTY  LTOTR LTOZY |ended aieys
24 LT 95z 65 8 L1 06L pisd L08 0S5 aIr 0L 675 TPl Iger] uaun)
ESY'S vIOC TL0' gz8'g LT ¥ebL ace's 66ETT  STZZT  BL6ET  868%FT  [6E'9T  292'8T SEFBT $135SY uopen|eny pue uopielo|dx3 pue sajuadoid Buluin
Tt T0T'T T6E LI oL (117 4 955 015" T09'T TLE'E 9£0'E £LT 6.9 §)assy Juaun)
133HS IINVIVE
*SUOLW 9
5,000 $2
0002 T00Z 2002 €002 00T 5002 9002 2002 8002 6002 0102 THZ [41174 €102

Company Reports

Source




MKK Consulting Inc. MINING ANALYST REPORT

Yorbeau Resources Inc.

For further corporate information please contact:

Yorbeau Resources Inc.
David Crevier (President and Chief Executive Officer)
Email: dcrevier@yorbeauresources.com

George Bodnar Jr. (Director)
Email: gbodnar@yorbeauresources.com

Gérald Riverin (Director)
Email: gerald.riverin@tlb.sympatico.ca

Ercan Ugur (Chief Financial Officer)
Email: eugur@yorbeauresources.com

Head Office
110 Place Crémazie West, Suite 430
Montréal, Québec, H2P 1B9

Telephone: 514.384.2202

Toll-free (N. America): 1.855.384.2202
Fax: 514.384.6399

E-Mail: info@yorbeauresources.com

Company Website: www.yorbeauresources.com
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Report Disclaimer

This report is paid for by Yorbeau Resources Inc. Yorbeau Resources Inc. paid CONSULTANT to conduct
research on the company on an annual continuous basis. This report is an independent assessment of
Yorbeau's business affairs, and outlines a business plan and strategic alternatives within the competitive
market circumstances. In keeping with its policies of strict independence, all of the opinions expressed
in this report are strictly those of CONSULTANT, and are free from any influence or interference from
any person or persons at the company. To ensure complete independence and editorial control over its
research, CONSULTANT follows certain business practices and compliance procedures: (1) fees from
covered companies are due and payable prior to the commencement of research, and (2) reports issued
subsequent to the Initiating Report are not reviewed in advance by company management. The analysts
have no positions in the equity of Yorbeau Resources Inc.

The opinions, estimates, projections and recommendations contained in this report are those of
CONSULTANT as of the date of this report and are subject to change without notice. This publication
may contain statistical data cited from third party sources believed to be reliable, but CONSULTANT
does not represent that any such third party statistical information is accurate or complete, and it
should not be relied upon as such. CONSULTANT endeavours to ensure that the contents have been
compiled or derived from sources that we believe are reliable and contain information and opinions that
are accurate and complete. Any valuations, projections and forecasts contained in this report are based
on a number of assumptions and estimates and are subject to contingencies and uncertainties. Past
performance is not a guarantee of future results. The business plan suggestions are a path Yorbeau may
or may not consider.

CONSULTANT, its directors, officers, employees and/or agents make no representation or warranty,
express or implied, in respect thereof, takes no responsibility for any errors and omissions contained
herein, and accepts no liability whatsoever for any loss arising from any use of, or reliance on, this
report or its contents. Information may be available to CONSULTANT that is not reflected in this report.
The information in this report is not intended to be used as the primary basis of investment decisions,
and because of individual objectives, should not be construed as advice designed to meet the particular
investment needs of any investor. This publication is provided for informational and corporate strategic
purposes only, and does not constitute an offer or solicitation to buy or sell any securities discussed
herein in any jurisdiction where such offer or solicitation would be prohibited. Before making an
investment decision on the basis of any recommendation made in this report, the recipient should
consider whether such recommendation is appropriate, given the recipient’s particular investment
needs, objectives and financial circumstances. Investment in small companies, and especially mineral
exploration companies, carries a high degree of risk, and CONSULTANT suggests that, prior to acting on
any of the recommendations herein, the recipient contact an independent financial adviser in their
jurisdiction, who specializes in investments of this kind to discuss their particular circumstances.
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Consultant Affirmation

I, Marja Kirves, hereby state that, at the time of issuance of this research report, | do not own, directly or
indirectly, any shares of Yorbeau Resources Inc.; and |, Terence Ortslan, hereby state that, at the time of
issuance of this research report, | do not own shares of Yorbeau Resources Inc.

October 23,2013

Consulting Analysts of the Yorbeau Report

MKK Consulting Inc.

Marja Kirves

E-mail: marja.kirves@yahoo.ca
Phone: +1416 728 2725

TSO Research Inc.

Terence S. Ortslan

E-mail: tsoresearch@yahoo.com
Phone: +1 514 844 8344

MKK Consulting Inc. specializes in professional investment research, focused primarily on small- and
mid-cap mineral exploration and development companies. Our research and analyses are for corporate
boards, shareholders, investment bankers and professionals, government institutions, and is in summary
for all of the stakeholders in a mining corporation and project.

The analytical research with corporate model building for projects and operations is also for the
institutional audience.

MKK Consulting Inc.

Tel: 416.728.2725
E-mail: info@mkkconsulting.com

Toronto, Ontario
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