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Gold Resources Growing

Event:
- Initiating Coverage.

Highlights :

Compliant total resource of over 2.1 million ounces
contiguous projects.

Current infill drilling and sampling programs hold
potentail to expand resources to 3 mllion ounces twe
next 12 months.

Market trading valuation is at the very low end for
Canadian Companies with a significant gold resaurce

Strong and well financed joint venture partner ietdur
Gold Corporation.

Large body of knowledge available from past
development of the Detour Lake Gold mine and curren
exploration and development projects available to
advance Trade Winds projects.

Well financed to complete current programs and
corporate operations.

Investment Recommendation:

Trade Winds Ventures is a significant landholdetha
Detour Lake gold camp of Northeastern Ontario. Thei
project with Detour Gold already hosts a significan
resource with drilling continuing. The Gowest block
adds more land, strike length and resources albigg t
prolific belt. We expect the stock price to appa¢eiwith
the continued drilling results leading to largesaerce
values and arerecommending the shares as a
Speculative Buy.

Takeover Target Potential: High

52-week High-Low $0.20 - $0.055
Shares outstanding 105.1 million
Market capitalization $ 21 million
Fiscal year end Nov 30
Major shareholders Management <5%

MineralFields 9.26%
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Company Description

Trade Winds Ventures Inc. is a Canadian junior
exploration company working in the past producing
Detour Lake Gold Camp in Northeastern Ontario.
Trade Winds Ventures main project is a joint

venture covering over 4km of prospective ground on
the Sunday Lake Deformation Zone. Over 26.5
million ounces of gold are currently outlined on

Trade Winds' and their joint venture partner’s

projects. The Company also holds two base and
precious metal projects in BC.
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Focused on a
major Canadian
Gold Camp

Trade Winds’
Ontario projects are
accessible by road
200km north of the
major Timmins
mining camp.

The Company

Trade Winds is a Canadian junior mining explorat@ompany listed on the TSX-Venture

Exchange trading under the symbol TWD and Frankfoder TVR. The exploration of its gold

assets in the Detour Lake gold camp of NE Ontaginains the prime focus for the Company.
The management’s long term commitment to this pesiucing camp allowed the Company to
acquire a strategic and significant asset basegatwn prolific Sunday Lake Deformation Zone,
host to over 25 million ounces of gold.

In the past several years the Company completed sificant actions that we expect to add
resources and value to the Company in 2010 includin

Finalized the joint venture agreement with Detounldsfor the exploration and
development of the Block A property;

Cleared up their Chinese ventures and recoverivgstments;

Raised over $2.6 Million in funding allowing it tesume drilling and expand resources;
Completed updated 43-101 resource reports on thekBl and Gowest properties; and
Initiated studies to define the value of thesetasse

The plans for 2010 include a three phase drillinggpam on their Block A JV project totaling
some 12,000m; a new resource value at $775/ozl&mkBA; full length sampling of old core;
and the release of new and enlarged resource ¢ssifitam results of the drilling and samplir
Management will also be marketing the Company stititions to expand the shareholder base,
improve liquidity and see that the value addechts €ompany by these actions is reflected in
the share price.

Projects

The Company holds three property groups: Ontar®, &d China. The Ontario properties in
the Detour Lake gold camp are the focus for the @y at this time. The BC projects are
located in the Stewart mining camp and are esslgmia hold at this time. The Company made
a brief foray into China acquiring two projects.eBe Chinese ventures did not advance as
planned and the investments are being partiallgue@d.

Detour Lake Gold Camp

Trade Winds holds a significant and strategic lpodition in the past producing Detour Lake
gold camp of northeastern Ontarithe camp is located 200km to the northeast of Timmms a
is accessible by road (see Figure 1). The ardisite of the past producing Detour Lake gold
mine that was operated by Placer Dome and prodiide®i million ounces of gold. This mine
site was closed and is now held by Trade Windspaietour Gold Corp. The development for
this past mine provided significant infrastructarel information for the continued advancement
of this gold camp by the joint venture partners.

The camp is part of the Abitibi Greenstone Belt tmelknown gold deposits in the Detour camp
are very similar to those found elsewhere in thggore The geology of the camp consists of
volcanics and sediments along an east-west treruitg Exploration and development of the
area shows a significant degree of parallelismiwithe structures, stratigraphy, intrusives and
the location of most of the gold mineralizationiSitvork also shows a very good consistency in
the geology over 10km of strike length where mdsthe drilling and development occurred.

The gold deposits are associated with the 1km v8daday Lake Deformation zone that

stretches along this belt. The deformation forreedchelonmineralized systems that host these
guartz carbonate vein deposits. The gold is gelyel@tated in association with shearing and
strain within and between the rock units of theertirend.
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Projects located
along the most
northern deformation
zone in the Abitibi
greenstone gold belt

Current resource
only covers one third
of strike on Block A

Figure 1: Location of the Trade Winds Projects in he Detour Lake Camp

Source: WGM, Company Reports
Block A Project

Trade Winds’ projects in this camp include a 5G/&ft venture on the Block A property and
a 100% interest in the adjoining Gowest Propertad& Winds completed its 50% earn-in
from Pelangio Mines Inc. in May 2006. Pelangio tiseid their 50% interest of the Block A
property to Detour Gold Corp in January 2007. Ri&x@me, and the Pelangio/Franco-Nevada
joint venture previously explored the project lanflke current block is larger than the land
previously held for this project area by Placerod A covers the extension of the geology
that hosts Detour Gold’'s Main zone deposit to thst.eDrilling also defines a resource on
Block A that extends onto Detour Gold's ground. sThiear surface resource only covers
approximately one third of the strike length of kmown mineralized geology on Block A.

The mineral inventory on Block A totals 3,777,348noes with Trade Winds' share at
1,888,671 ounces. The resources are summarizedlda T and are based on the large amount
of information provided by the work conducted byade Winds and others on this land. The
mineral inventory was further defined by a consiedi pit mineral resource estimate. This
yielded an in pit resource of close to 1.5 millimnces in two pits that straddle the common
boundary and extend onto Block A. The bulk of theaurce is contained within the M-zone
structure on the project. This is separate antiémbprth of the Main Zone that is the focus of
Detour Gold's large resource. The second smallerapi shown on the resource map is
associated with the North Walter Lake Zone. Threseurces are located approximately 5km
to the west of the past producing mine.

Ronald Wortel ©opyright 2010 First Canadian Se@si®
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Figure 2: Project Location Map

The Block A and
Gowest Property
contains additional
exploration targets
along its 7+ km
strike length.
These will see
work in the
summer of 2010.

Source: Company Reports

Table 1: Trade Winds Resource Summary
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Over 70% of the
drilling recorded
assay of greater than
10 g/t over 1 m and
80% of the holes
contained visible
gold

Old drill core to
provide assays on
extended intervals
expanding this bulk
tonnage potential at
low cost

March 2010

Table 2: Drill Holes Distribution On The Gowest And Block A Property Used In The
Resource
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Source: WGM, Company reports

Figure 3: Block A and Gowest Resource Map

Source: Company Reports

The resource and its associated block model prahiedasis for the Company’s next phase of
work. The model shows several areas within thehgit are gaps in the data and drilling could
add ounces in these areas with more assay datae Tgaps can be seen on Figure 3. The
program jointly funded consists of 12,000m in 33ekoon Block A this winter and spring
located to fill in these data gaps and laid outh®y company’s consultants in conjunction with
the project geologist. This program is under way @rexpected to deliver a new resource value
by mid-year. We expect this to be a positive dewelent for the Company and the
advancement of this project.

In reviewing the data for the resource, the Compay identified another significant area with
data gaps. Many of the holes drilled on the projgete only sampled in areas where the
geology corresponded to the known characteristick lacations of mineralization defined by
the past production on the property. This limited amount of sampling in the past programs
conducted by others and Trade Winds. Recent saghplid modeling shows that the gold is
located in many parallel zones extending beyonddhaer mine models. Trade Winds is now

Ronald Wortel
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Additional gold
targets showing
continuation of gold
along the mine trend
west

going to go back to this core that is stored onDle¢our Gold property and sampling those
intervals that remain. This is a significant projead the Company estimates it will include
close to 33,000 meters just from the previous Trédeds’ core, incluthg holes from the
Gowest property. There is another significant aniairPlacer Dome’s drilling that could be
sampled in this same manner. This core is a sagmfiasset to Trade Winds as they do not need
to drill, just confirm the logs and sample as aaalg. This program also identified areas where
holes stopped in mineralization and could be exddndll the current drilling will be sampled
for the full core length to provide the full assaformation for the hole.

Figure 4: Block A In Pit Resource Model

Source: Company Reports

This drilling and additional sampling should prowich substantial increase to the known
resource on the project and could increase theoilee in pit resource by adding ounces and
reducing internal waste. We recommend that the eoymvork on these sampling programs as
soon as the personnel and funds are availablenuct the program.

The property also contains four other zones idiestiby previous geophysical surveys and drill
tested by others and known to contain gold. TheséBag, DN1, R, and Clipper and have not
been explored by Trade Winds. These areas prowddéi@nal zones for resource growth on

Block A and could be tested at a later date whenlduare available. We would expect Trade
Winds to continue to drill the known deposit toend it to the west, north and south as a
priority after the new resource value mid-year.

Gowest Property

The Gowest property joins Block A on its westerant and covers the continuation of the
mineralized trend in the area (see Figure 2). Tiopgrty covers 1003ha and another 3km of
strike length along this trend. Trade Winds obtdiae50% interest in the project in 2003 and
acquired the remainder for a 100% interest in e2@96. The property was first explored in
1976 with Placer Dome doing most of the work in #nea from 1993 to 1997. Only 10% of
Trade Winds drilling is located on the Gowest propeith the majority conducted on Block A.
There is a resource on the property of over 230d00@es that is located at depth (see Table 1).
The assay results on this project also show dats gathe holes corresponding to the old
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resource model. Thus there are no assays for #iresneface drill core and this will be sampled
in the planned program. The Gowest property is werger-explored and contains a resource
and then continuation of the belt that hosts sigaift gold to the east. This property provides
significant upside to Trade Winds in terms of reseupotential. It will just take the necessary
funding and time to realize it.

Detour Gold Corporation

Trade Winds’ joint venture partner is Detour Goldr@oration (DGC-TSX). Detour Gold is a
three year old $1.2 billion market cap Canadiard gatploration and development company.
Their primary focus is the advancement and devedopnof its flagship Detour Lake gold
project. Their project, right next to Block A, heshe second largest gold reserve in Canada at
8.8 million ounces (see Table 4). DGC delivered asitive pre-feasibility study on the
development of a large-scale open pit mine on thgpt in mid 2009. The project is advancing
to the feasibility stage and they plan to be indpistion by 2013. DGC is well financed at this
time with over $300 million in cash. Their projdands surround the joint ventured Block A
and Trade Winds’ Gowest property.

Table 3: Detour Gold Global Resources
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Source: Company Reports

Detour Gold's project highlights the significantdemvment of the Sunday Lake Deformation

Zone. The global mineral resource estimate forrtipeoject is over 22 million ounces as

outlined on Table 3. From this, the open pit minmegerve of 8.8 million ounces is to be

extracted as given in Table 4. This still leavesgaificant resource in the ground that could see
additional development. The prefeasibility studgicates that this will be a large mining project

with an estimated capex of US$ 844 million and #didal sustaining capital during the 15-year

mine life of $417 million (see Figure 4). The miie estimated to produce an average of
560,000 ounces of gold per year. The results amdnmeters for the prefeasibility study are

given in Table 5.

Ronald Wortel ©opyright 2010 First Canadian Se@si® 7
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A large mine is to be
built next to Trade
Winds’ projects

Table 4: Detour Gold Pre-feasibility Mining Reserve
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Source: Detour Gold Corp.
Figure 5: Detour Gold Proposed Site Plan

Source: Detour Gold Corp.
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Table 5: Detour Gold Project Pre-Feasibility StudySummary Results

Thirteen analysts
cover Detour Gold
Corp.

Many benefits to
Trade Winds with
Detour Gold Corp. as
a partner
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Source: Detour Gold Corp

This project and its development bring significhenefits to Trade Winds as Detour Gold is
their partner. The first benefit to Trade Windshat DGC is a well-funded partner and pays for
its share of the exploration on the Block A projdat the end of 2009 this equated to over $2.1
million with a commitment of $1.55 million for theurrent 2010 program. This equal
contribution continues throughout the developmérhe Block A project but is not highlighted
with any stated contribution amounts. Based oneriirfinding costs and an estimate that the
partners could need to increase in pit resourcdsumto five times, this would require between
280,000 to 350,000m of drilling. This would costadditional $50 to $60 million in exploration
spending on Block A. We believe there is room tweli@p this size of resource and it could
encourage Detour Gold to continue to fund thesgraras at this much higher level to get there.
This work would cover about 75% of the strike léngt the mine trend on Block A.

Trade Winds benefits from the fact that Detour palitald their prefeasibility study that provides
Trade Winds and its consultants with an enormousuam of background data for the

development of a mine in the same geological enuient including mining and processing
costs for the in-pit resource estimate; startingfsofor metallurgical work; resource finding

costs and other information. When the mine istlihére are the potential benefits of utilizing
the power grid and tailings basin for any futurenenidevelopment on the Block A and/or
Gowest projects. These benefits are significantttier advancement of Trade Winds Detour
Lake projects.

Working together on Block A also provides day ty @gavings for the exploration operations
where the companies share additional operatingsc@stour shares the road clearing costs
during winter; shared trips for fuel, propane, &ieal services; using the same drilling company
allows both companies access to increased senfioes the drilling company including
multiple supply sites, extra staff and on site nagits and core storage and security.

On the Aboriginal file, Detour is taking the leadiwexperienced staff, presenting the Block A
program (not Gowest) along with the Detour projecthe three local Aboriginal bands and the
Métis. It was agreed that the Block A JV would fitayshare of costs, but no amount is defined.
Without Detour’s lead this could be an expensive. fDetour Gold already signed MOU
agreements with two of the local native bands. s tarea is a significant risk for the
development of Detour Gold’s new mine they are rgamngathis process. All of these secondary

Ronald Wortel
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The JV agreement is
proactive

Trade Winds’' BC
projects are not core
assets and could be
sold or spun out to
provide value to the
Company and
shareholders

Management
Committed to
advancing their
projects

benefits could amount to $100,000 per year in castngs to Trade Winds and this is a
significant benefit to a junior exploration company

Joint Venture Agreement

Trade Winds and Detour Gold completed their joiahture agreement on Block A in April
2009 that formalized terms in a LOI of 2007 for teeploration and development of this
property. Trade Winds is the operator of the progran the property during the exploration
phase and is responsible for permitting. This @d&rWinds main project and this allows it to
drive the process at this stage. The agreemenbisgtive and states that a new exploration
program must be presented at most six monthstafteztompletion of the last one; otherwise the
other partner holds the right to propose a progrdmade Winds as operator also recommends
the terms of any feasibility study and productidrategy for this property. Trade Winds is
looking to make their project capable of suppor@ngtand-alone operation; not just waiting for
a buy out from Detour to expand its own operationthe camp. Detour Gold holds the option
to operate Block A only after the completion of fieasibility study. But they must act on the
basis of the recommendations of the study andishisnly if Detour Gold remains at 50%
ownership of the project.

BC Exploration Projects

The Company holds two exploration projects locatlede to Terrace BC; Treasure Mountain
and Dardanelles. Treasure Mountain, acquired in B35, covers a 6km long belt with known
high-grade copper mineralization with associateldl gmd silver. Previous exploration defined
three zones of accumulated mineralization withie telt: Purdex, Danee and Trail. Grab
samples recorded values to over 10% copper whilengrintersected 2.11% copper over 16.2m
at the Purdex zone. Trenching found 1.72% coppér2@&¥ g/t gold at the Trail zone while the
Danee Zone contains a 145m thick disseminated caopmmaly. The property is currently in
good standing with projects on hold.

Dardanelles is a 100% owned gold project in thedloer camp. The project contains a 560m adit
accessing part of a 2km plus long aplite dyke stinecthat hosts the gold mineralization.
Drilling and trenching of the dyke returned 17.86gpld over 2.0m and 4.64 g/t gold over 1.2m.
This is another project that is on hold or coulddbeested.

Directors and Management

lan D. Lambert
Director, President & CEO

He has over thirty years of experience in the mamamt and financing of public companies.
He holds a Bachelor of Commerce degree in quaintitanalysis and computer science from
the University of Saskatchewan. Mr. Lambert hasestion the Board of Directors of several
public companies including resource and technolegiities. His current positions include:
Director, Trade Winds Ventures Inc., (mineral exatmn) April 1990 to present; Director,

North Sea Energy Inc., (oil producer) June 200present; Director, Sunorca Development
Corp. (energy, oil & gas projects) December, 2@0present.
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Harvey M. Lawson
Director, CFO

Harvey M.J. Lawson BSc.Econ., MBA, Director, Seargt& CFO. Mr. Lawson has spent 14
years as a Lecturer at the National University iafj8pore, the Hong Kong Polytechnic and the
British Columbia Institute of Technology. Since 899 has been providing management and
accounting services to a number of public companies

Mr. Lawson is President of Aruba Capital, a privatenpany that provides corporate finance
services to public companies. In addition his auirggositions include Director & CFO, Trade
Winds Ventures Inc. (mineral exploration) (2001)rdator, Resolve Ventures Inc. (mineral
exploration) (2003) and Director, Inlet Resourcés mineral exploration) (2006).

Stephen Wallace, P. Geo.
Senior VP Exploration

Mr. Wallace is a professional geologist with 25 rge@xperience throughout Canada and
internationally. Until recently he held the positiof President and CEO of Castle Resources
Inc. a TSX Venture company. Throughout his carbtr, Wallace has held management and
technical positions with major and junior resoupmempanies including Goldcorp, BHP and

Miranda. As former country manager for BHP he wad pf the exploration team responsible

for the discovery of the Central Inlier Gold DepasiJamaica.

Bruce Winfield, P. Geo.
Director

Mr. Winfield has over 30-years experience in thaimg industry in various positions for both
major and junior mining companies, including Greens Resources, and Eldorado Gold Corp.
Key roles included Geologist, Vice President Exalmn and Chief Executive Officer of Portal
Resources Ltd. He is currently CEO of Panthera d&ation Inc. He has also directed the
evaluation, acquisition and development of projestdNorth and South America as well as
Europe. Since 1987, he has been extensively indolmeLatin America in exploration and
development of precious metal deposits in ColomBenama, Nicaragua, Honduras, Bolivia,
Brazil and Argentina.

Craig Anderson, CFA
Director

Craig has over 16 years experience in the finarsgalices industry, prior to founding North
Sea Energy Inc. a Toronto based North Sea oil asdogoducer and exploration company. He
brings extensive experience in financing and managiternational resource companies in their
formative stages.
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A $2.3M financing
is under way

Sufficient cash for
exploration and
operations

Drilling and sampling
to add ounces in
2010

March 2010

Financial Position

The Company'’s shares outstanding total 105.1 milwth 133.7 million fully diluted. The cash
position stands at close to $2 million; these fumade sufficient for basic operations and
exploration on their Detour Lake properties in 20LBe 2010 exploration budget is estimated at
$1.6 million. Warrants and Options total 28.6 roitliand fully diluted cash totals $4.56 million
which could come in at share prices in excess a2@®0Ne expect the Company to look for
additional financing in the range of $2-5 milliom ¢over continue exploration and associated
metallurgical and economic studies to advance tbly Lake projects to the pre-feasibility
study level during the next 12 months. An improsgédre price and continued strong gold price
markets should support this level of financingtfee Company.

The Company’s major investor is the MineralFieldoo@ who holds just over 9.7 million
shares outstanding, reflecting their confidencenenCompany.

Valuation

Trade Winds Ventures is a junior gold exploratiampany with projects in Ontario and BC.
Our method of valuation will look at the comparabtampanies with gold resources in Canada
and regionally. In valuing the Company we lookla value the market is paying for resources
in the ground in the current market. Our analy$iths market includes 72 juniors with gold
resources as shown on Figure 6 with a focus on diamegold plays. This group yields an
average enterprise value (EV) to total resource loh2JS$43 per ounce in the ground. In this
same chart we can see that Trade Winds is tradibg$7 per ounce and is near the lower end
of the group for its current resourc€hese initial values suggest that based on current
resources Trade Winds is trading at a significant tscount to the group average and could
appreciate by 6x just to reach market average price We are expecting the Company to
report new resource values for its Block A projiectmid 2010 after it completes a $3.1M JV
exploration program on the project in May.

Table 6: Resources and Expansion Potential

<" 79 ' 79 ' 79 '

79 !"<# 1" # 1" # 1" #
&' = &=> &:=.? &=@

& 5 wo) - 3.1/ - 3. - 3.5)

6 (113 ( (1-3( (-3 ( (-3 (
'$ ((- ((-

! '$ (-

& I"#

Source: Company Reports and FCS estimates

TWDa — expected Q2/10 total resources based on &gdénditure of $3.1M and FCS estimated $5/0zrfindosts
2TWDb — Expected Q3/10 total resources based onrftill sampling of TWD previous drillholes

3TWDc — Expected Q1/11 total resources based oiinftill sampling of PDG previous drillholes
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Low finding costs
per ounce

Sampling of old core
could dramatically
increase the
resource potential

Historic and current finding costs on the projeats estimated at $5 per ounce. This could
equate to an additional 620,000 ounces on Block Ahée new resource report following the
current exploration program (see Table 6). Thesergial additional ounces on the projects
should add significant market value to the stockellzon the ounces in the ground analysis.

As mentioned earlier there is another source fdirgdresources to the project without further
drilling, the old core drilled by Trade Winds ankhé&er Dome that was not fully sampled. Trade
Winds estimates there are close to 33,000m of wa oore to be sampled from previous
programs representing around 30% of the amounedriRecent work by Trade Winds and
Detour Gold shows that there is resource grade igote rocks outside of the historic mine
zone. Using current exploration costs the replacenaalue for this core is over $6.5 million
and it could yield an additional 660,000 ounceght® projects on a shared basis assuming a
doubling in finding costs per ounce. The actualt dos the work is estimated at $50/m for
sampling and assaying and this would yield a nevefdinding cost of $2.75 per ounce for this
program if it is successful. We believe these nusbepresent average success values for the
project based on a significant amount of data as/ston Table 2. It does highlight the potential
of this sampling program to add ounces on the ptajea significant way.

There are also a large number of holes drilled lagd? Dome (PDG) on the project that were
also not fully sampled. Management estimates tleapproximately 23,000m of surface core
from 110 holes PDG drilled that may be availableddditional sampling. This would require
25,300 assays accounting for 10% QA/QC needs. dketo complete this sampling would be
$ 1.3 million split between the partners. This may be an even split as some of the core may
be from the Gowest project. Using the same $10futirfg cost estimates this program could
generate an additional 460,000 ounces of resotitee.again would be a substantial increase to
the project. Based on these three programs we rsele TVinds total resources could total close
to 3 million ounces in the next 12 months with miéint funding and continued success. This
would put the Company into a select group. We waldt expect drilling to continue on Block
A and potentially Gowest once the current programompleted. However no budget for this is
in place and thus no additional resources are gegfrom such a program.

We also look at comparables in the junior goldhi@ tegion to see where Trade Winds stands as
an investment alternative. From this analysis we s@e that TWD is trading at an enterprise
value [EV] of US6.76/0z based on a total resourgeeb This compares to the regional group
average of US$68/0z. Trade Winds continues to leety inexpensive on this basis for its
current resource base (See Figures 7). We expsantiric to be improved in the near term as
the Company publishes results from the currentimfyito continue to add ounces along the M
Zone on Block A. Looking at an even smaller sulndgfanadian companies with bulk tonnage
resource projects we see that the group averagezB¥/US$45 (see Figure 8). Trade Winds’
share value again shows a lot of room to appretigtest reach the group average.
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Trade Winds trading
multiple is at the very
low end of the
Canadian Junior
Gold Companies

Figure 6: Junior Gold Explorers Comparables — TotalResource Basis
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Figure 7: Junior Regional Gold Explorers Comparables — Total Resource Basis
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Figures 8: Junior Gold Explorers Comparables — Sinmar Resource Basis
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Trade Winds’
resource is among
the largest ones for
the Canadian
comparables

March 2010

On a resource basis we also look at what the malgetying for in terms of size of resource to
see if there is a trend. From this we can seethi@atnarket is paying a bit more for some of
Trade Winds’ closest comparables, Clifton Star x@gploration, and Rainy River.

Figure 9: Canadian Junior Gold Comparables— Resoure Size Basis
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Trade Winds should

be financed to
complete the
programs
recommended

Target price based

on realization of
average trading
value with current
resource; growth
adds more upside

March 2010

Trade Winds does not currently hold sufficient ferid complete the full additional sampling
programs estimated at $2.75 million to their ac¢otixercise of warrants and options could
bring in $4.56 million assuming a price of in excax 20c per share, sufficient for these
programs if all are exercised, we are estimatingp 28 the warrants will be exercised. The
Company is currently conducting a $2.3 million ficang that we expect to be fully subscribed.
Assuming success in the 2010 exploration program esémate a total resource of
approximately,-+()-), ounces on all the projects. Based on these amamitshe current
share structure we summarized on Table 7 Trade S\iratling multiples for the projected
resource growth values are presented on Table &seThesults illustrate that exploration and
core sampling are beneficial to the value of Trédiads as the trading multiple remains very
low while using a constant share price. Howevercald expect the share price to appreciate
significantly if the Company is able to generats tipe of resource growth, but even at several
multiples to these values the stock could betstitling at a discount to its peer group.

Table 7: Trade Winds Trading Value and Resource Graith Potential
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* See Table 6 for explanation of TWD, TWDa, TWDb, TWD

Source: FCS estimates

Trade Winds is trading at significant discountghte average trading values in its peer group:
from 6 to 10 times based on our analysis for itsent resource. We expect the Company to
grow its resource base substantially with the eurdgilling and sampling programs. As well,
we believe thalTrade Winds’ Detour Lake project is above averagen many quality terms:
location, infrastructure, known recoveries, and thestrength of its partner. For these factors
we are setting our target price at the upper entdeopotential multiples to reach group averages
while still considering the risks involved in adeamg and growing its resource base.

RISK FACTORS

Trade Winds Ventures is a junior exploration andetlqpment Company and is subject to several
risks associated with this business and the mavitein which it operates. Its projects are still at
the exploration stage and contain an initial edtahaesource. This resource, when recovered,
could show variation in grade and tonnage. As waétallurgical recovery work is at an early
stage and published results are for samples tal@n the adjoining property. We expect
recoveries to be improved from these preliminarpes; however they could still be different
from our estimates. Discovering a mineral resoumcd realizing its value in production takes
significant capital and time and is subject to masks during this process.

Trade Winds is also subject to additional marksksisuch as the need to finance to continue
operations and exploration of its projects. Theenirmarket for gold exploration companies is

relatively buoyant due the improved gold price otlee past couple of years. Trade Winds

operates at the higher risk end of the junior ngrsector and changing market conditions and
sentiment could change its ability to raise fur@sdntinue its programs.
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Shareholders rights
plan in place

Plans to move the
Company and its
assets forward to
realize their value

Our analysis also indicates that Trade Winds ctiyemades at a low market value when
compared to other companies with similar assets Jituationmakes the Company a target
for a take overat a price that does not fully reflect its asséti@aln order to mitigate this risk
to its investors the Company put a Shareholder tRigHan in place. This plan will allow
management to assess any take over bids and prildewith additional time to analyze the
offer and extract additional value from bidder[s]this situation. Their plan is very similar to
those implemented throughout the industry and wievee it is prudent for the Company to
maintain this plan during its resource developns¢éage.

CATALYSTS AND CONCLUSION

We see several catalysts related to the Compamgnadyg its Detour Lake projects that could
advance the stock to realize the full value otiitglerlying assets in the market place:

Drilling results from the current 12,000m in filigggram on Block A,
Updated resource value for Block A based on US®&7§old price

Stand alone target definition scoping study fordRl& and Gowest

Fully updated compliant resource from results afext drilling program
Old core sampling assays, interpretation, and impacesource models
Financing for the next round of exploration andrese drilling and studies

Detour Gold’s continued advancement of their adjapeoject.

Trade Winds Ventures is a Canadian junior gold @xgblon company with a growing resource
base. The current resource base totals over 2libimdunces on two adjacent projects in NE
Ontario. The Company holds the Gowest project 106&b the Block A project held in a 50/50
joint venture with Detour Gold Corp. The partners aurrently drilling on Block A and this
should translate into an expanded gold resource. Bas estimates suggest the total resource
base could reach 3 million ounces based on the wogtograms planned for this year. A
new 43-101 report covering the bulk of these reseairs expected during H2 2010.

We expect the market value of the Company to irsergmoportionately with this new resource
value. As well, extended sampling of the old caooarf the projects will be conducted later in the
year. These results should also add substant@tlyetin pit resources the next year.

We believe Trade Winds represents an excellent ingament for those looking for market
exposure to a gold exploration company with a rapily expanding resource base in a stable
jurisdiction. This expanding and significant resource base caldd attract suitors looking to
add to their asset base. Based on our analysi® Madds Venturesrades at a very significant
discount to the Canadian and regional gold exglmratompany comparables for its current and
expected resource values.

We are recommending Trade Winds as a Speculative Bwith a 12-month target of $1.10
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The share price is expected to appreciate 30% or more over the next 12 months.
The share price is expected to appreciate 10% to 30% over the next 12 months.

The share price is expected to appreciate substantially over the next 12 months, but with a high level of
inherent risk

The share price is expected to have a negative rate of return over the next 12 months.

The share price is expected to appreciate substantially over the next 12 months, but with a high level of
inherent risk
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