Mark A. Robertson
Certified Public Accountant

Updated: July 22, 2014

Mr. Wolf Cook
Lycaon Mining LLC
278 Main Street
Delta, UT 84624
Re: Calculated value of the value of gold in a 3600 ton ore stock pile
Dear Mr. Wolf Cook:
Mark Robertson CPA, APC has performed a calculation engagement of the estimated value of gold
contained in a 3600 ton ore stock pile as of February 14, 2014. The following calculation report is
intended to provide my calculation of the fair market value on a non-controlling, non-marketable
basis. For purposes of this report Gold (Au) will be valued at $1,200 per ounce.
In a calculation engagement, the valuation analyst and the client agree on the specific valuation
approaches and valuation methods used and the extent of valuation procedures performed to
calculate the value of the subject interest. A calculation engagement is limited in the procedures
preformed to arrive at the calculated value and is not considered a valuation engagement or
appraisal. Had the procedures not been limited and/or a valuation engagement been performed, the
results might have been different.
Although not required for a calculation engagement, I did visit the location where the 3,600 tons of
ore stock pile is being stored as well the mine where the ore was extracted.
Based on my analysis, as described in the following calculation report, we have calculated the fair
market value of gold contained 3,600 tons of ore stock pile to be $25,920,000 at 6 ounces per ton up
to $34,560,000 at 8 ounces per ton.
This calculated value is subject to the Statement of Assumptions and Limiting Conditions found in
the appendices to this report. I have no obligation to update this report or the calculation of value for
information that comes to my attention after the date of this report.

Respectfully,
Mark Robertson, CPA, APC

INTRODUCTION
Subject of the Calculation
Lycaon Mining, LLC is an LLC organized under the laws of the State of Delaware and is registered
in the State of Utah. It is in the business of extracting ore. Its corporate headquarters are located in
Delta, Utah.
The 3,600 ore stock pile is located in Delta, Utah.
Subject Ownership
Lycaon Mining, LLC engaged Mark Robertson, CPA APC to calculate the value of gold in its 3600
ton ore stock pile based on a value of 6 ounces per ton and 8 ounces per ton of gold content.
CALCULATION REPORT
This engagement was conducted in accordance with the Business Valuation Standards (BVS) of the
American Society of Appraisers (ASA) and is intended to be a calculation, which is described by
the BVS as follows:
The objective of a calculation is to provide an approximate indication of value of a business,
business ownership interest, security or intangible asset based on the performance of limited
procedures agreed upon by the appraiser and the client.
This report is intended to be a calculation report which unlike a Comprehensive Written Business
Valuation Report, the BVS does not require to conform to the Uniform Standards of Professional
Appraisal Practice (USPAP
AMERICAN INSTITURE OF CPA’S
This calculation engagement was conducted in accordance with the Statement on Standards for
Valuation Services (SSVS) No 1 of the American Institute of Certified Public Accountants
(AICPA) which describes a calculation engagement as follows:
Calculation engagement – A valuation analyst performs a calculation engagement when (1) the
valuation analyst and the client agree on the valuation approaches and methods the valuation
analyst will use and ht extent of procedures the valuation analyst will perform in the process of
calculation the value of a subject interest (these procedures will be more limited than those of a
valuation engagement) and (2) the valuation analyst calculates the value in compliance with the
agreement. The valuation analyst expresses the results of these procedures as a calculated value.
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The calculated value is expressed as range or as a single amount. A calculation engagement does
not include all of the procedures required for a valuation engagement
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This report is intended to be a calculation report: SSVS describes a calculation report as follows:
Calculation Report: This type of report should be used only to communicate the results of a
calculation engagement (calculated value) it should not be used to communicate the results of a
valuation engagement (conclusion of value)
Differences exist in the terminology of the SBVS and the SSVS. We have generally used the
terminology of the SSVS in this report.
This calculation was performed as of February 14, 2014 and the report was issued on February 14,
2014. I have neither obligation nor responsibility to update this report for events, circumstances or
information that comes to my attention subsequent to the date of this report.
VALUATOR INDEPENDENCE
Mark Robertson CPA APC is an independent CPA. No owner, office or employees of Mark
Robertson CPA APC has any existing or contemplated financial interest in the Company. Mark
Robertson CPA APC is not, nor has it acted as an advocate for the Company. The fee for his
analysis was not based on the opinion of value provided.
CALCUALTION PROCESS
The client provided the value of $1,200 per ounce. The client provided the assay reports as
prepared by D-Xtract Minerals and Consulting Services, which indicated that there was 8 ounces
per ton in sample R-1 and 6 ounces per ton in sample C-1. Based on a 3600 ton ore stock pile, it
was calculated that there would be 21,600 ounces of gold relying on the R-1 sample and 28,800
ounces of gold relying on the C-1 sample
A calculation engagement does not include all the procedures required for a valuation engagement.
As such I have not considered factors that would normally be considered in a valuation engagement.
I have no made a detailed assessment of the risk associated with an investment in Lyacon Mining
LLC.
I have only used the agreed upon methodology which may result in a different conclusion than if a
valuation engagement appraisal was performed and or another valuation method was used. This
difference could be substantial and material.
Although not required for a calculation engagement, I did visit the site in Delta, Utah where the
3,600 ore stock pile is being stored. I also visited the mine, located a few miles from where the
stock pile is stored. Management described the BLM mining claims the Company holds and
indicated where the ore was extracted from.
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SOURCES OF INFORMATION
I have read, studied, considered and relied on various information sources for this calculation.
These included both internal and external information sources.
The approaches and methodologies used in this calculation does not comprise an examination in
accordance with generally accepted auditing standards (GAAS). The objective of a GAAS
examination is to express an opinion regarding the fair presentation of historical or prospective
financial statements or other financial information in accordance with generally accepted
accounting principals (GAAP) Because I did not perform an examination in accordance with
GAAS, I express no opinion and accept no responsibility for the accuracy and completeness of the
financial information or other data provided to me by others. I do assume the financial and other
information provided to me is accurate and complete and I have relied upon it in performing this
calculation.
Concluded Calculation of Value
3,600 ore tons
Ounces of gold at 6 ounces per ton:

21,600

Value of gold based on $1,200 per
ounce of gold :
$25,920,000

Ounces of gold at 8 ounces per ton:

28,800

Value of gold based on $1,200 per
ounce of gold:
$34,560,000
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