COMBINATION AGREEMENT

among

BOLD VENTURES INC.
and
RENCORE RESOURCES LTD.
and

2312293 ONTARIO INC.

Dated as of January 6, 2012



COMBINATION AGREEMENT

THIS AGREEMENT made as of thd'@lay of January, 2012

AMONG:
BOLD VENTURES INC., a corporation existing under tiBeisiness Corporations Act
(Ontario) (hereinafter referred to aBdid”)
OF THE FIRST PART
-and -
RENCORE RESOURCES LTD, a corporation existing under th8usiness
Corporations Ac{Ontario) (hereinafter referred to d€éncore’)
OF THE SECOND PART
-and -
2312293 ONTARIO INC, a corporation existing under tBusiness Corporations Act
(Ontario) (hereinafter referred to aBdld Suby’)
OF THE THIRD PART
WITNESSES THAT:

WHEREAS Bold and Rencore propose to complete anbasicombination by way of an amalgamation
under the provisions of the OBCA (as hereinaftdingel) of Rencore and Bold Sub, a wholly-owned
Subsidiary (as hereinafter defined) of Bold;

AND WHEREAS Bold and Rencore have previously emerg#o a binding letter agreement dated
November 7, 2011 (the Létter Agreement’) establishing the general terms for the business
combination;

AND WHEREAS pursuant to the Letter Agreement, Baidl Rencore agreed to negotiate, in good faith,
a definitive agreement respecting such busineséic@tion, all of which are set forth in this Agreent;

NOW THEREFORE in consideration of the mutual coveaand agreements herein contained and for

other good and valuable consideration, the reaigt sufficiency of which is hereby acknowledged by
each of the parties hereto, the parties heretdbii@@venant and agree as follows:

ARTICLE 1
DEFINITIONS, INTERPRETATION AND SCHEDULES
1.1 Definitions

In this Agreement, unless the context otherwiseiireg, the following words and terms with the liti
letter or letters thereof capitalized shall hawe iieanings ascribed to them below:
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“acting jointly or in concert” shall have the meaning ascribed to such expreasialer
the Securities ActOntario);

“affiliate” shall have the meaning ascribed to such term uthdeOBCA,;

“Agreement’ means this combination agreement, together with gchedules attached
hereto, as amended and restated or supplementedifne to time;

“Alternative Proposal’ means, with reference to a Party, any inquirybmsission,
proposal or offer regarding any merger, amalgamatishare exchange, business
combination, take-over bid, sale or other dispositbf material assets, recapitalization,
reorganization, liquidation, sale or issuance ehaerial number of treasury securities
(except upon the due exercise of convertible seesmutstanding on the date hereof) or
rights or interests therein or thereto or right®ptions to acquire any material number of
treasury securities or any type of similar transacinvolving a Party or any of its
Subsidiaries other than with the other Party;

“Amalco” means the corporation resulting from the amalgénaof Rencore and Bold
Sub pursuant to the Amalgamation;

“Amalco Share$ means the authorized common shares in the cagitainalco;
“Amalgamating Corporations” means, collectively, Rencore and Bold Sub;
“Amalgamation” means the amalgamation of Rencore and Bold Subupnt to section
174 of the OBCA and on the terms and conditiondasét in this Agreement, subject to
any amendment hereto in accordance herewith;

“Amalgamation Agreement means the amalgamation agreement to be entered into
prior to the Effective Time among Rencore, Bold d@ald Sub with respect to the
Amalgamation, substantially in the form set outSchedule “A” hereto, including the
schedules attached thereto, as the same may beledizam time to time;
“Amalgamation Application” means, collectively (i) a completed Form 4 - Agglof
Amalgamation, (ii) a statutory declaration of afiagfr or director of each of Rencore and
Bold Sub, (iii) a covering letter to the Ministry Government Services for an application
for amalgamation, and (iv) the applicable filingefgayable to the Ministry of
Government Services;

“Bold” shall have the meaning ascribed on the first geEghis Agreement;

“Bold Agreement’ has the meaning ascribed in Section 3.2(b) af A&greement;

“Bold Alternative Proposal’ means an Alternative Proposal in respect of Bold;

“Bold Board” means the board of directors of Bold;

“Bold Compensation Unit means a unit of Bold comprised of one (1) Boldahand
one-half (1/2) of a share purchase warrant of Bold;
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“Bold Compensation Warrants' means the 48,000 compensation warrants of Bold,
outstanding as of the close of business on Dece&&)e2011, to acquire an aggregate of
up to 48,000 Bold Shares as set ousamedule “B” hereto;

“Bold Convertible Securities means the Bold Warrants, Bold Options, Bold
Compensation Warrants, Bold Unit Compensation @gtiand Bold Unit Compensation
Warrants as set out Bchedule “B”;

“Bold Financial Statements$ shall have the meaning ascribed in Section 3.2(i)

“Bold Meeting” means the annual general and special meetingudimg any
adjournments or postponements thereof permittedthy Agreement, of the Bold
Shareholders to be held to consider and, if deesdedsable, to approve annual general
meeting matters and the Bold Merger Resolution;

“Bold Merger Resolutior’ means the ordinary resolution of the majority thfe
disinterested Bold Shareholder approving the Ammakgeon and this Agreement
substantially in the form attached heret&abedule “D”;

“Bold Options” means the options of Bold issued pursuant toBbkl Stock Option
Plan, outstanding as of the close of business ocefber 28, 2011, to acquire an
aggregate of up to 1,450,000 Bold Shares as seh &dhedule “B” hereto and each of
which entitles the holder to acquire one (1) Bahdu®;

“Bold Public Document$ means the public documents filed by Bold siaggust 4,
2010and available on SEDAR under Bold’s profile;

“Bold Shareholder Approval’ shall mean that a majority of the votes castdgpect of
the Bold Merger Resolution by disinterested Boldigholders entitled to vote on the
Bold Merger Resolution, present, in person or byxpr at the Bold Meeting shall have
been voted in favour of such resolution;

“Bold Shareholders means, at any time, the holders of Bold Shares;

“Bold Share$ means the authorized common shares in the cagitbld;

“Bold Stock Option Plar’ means the existing stock option plan of Bold,;

“Bold Sub’ shall have the meaning ascribed on the first pedhis Agreement;

“Bold Sub Share$ means authorized common shares in the capitBbtif Sub;

“Bold Superior Proposal means any bona fide written Alternative Propdsgala third
party which was not solicited or encouraged by mibehalf of Bold on or after the date
of this Agreement and did not otherwise result fratmreach of Bold’s obligations under
Section 6.3 or 6.4 and that the Bold Board detezmin its good faith after consultation
with its financial advisors and outside legal calnsvould, if consummated in

accordance with its terms, result in a transactinore favourable to the Bold
Shareholders, from a financial point of view, tihe terms of the Amalgamation;
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“Bold Unit Compensation Options means the 42,373 compensation options of Bold,
outstanding as of the close of business on Dece&&)e2011, to acquire an aggregate of
up to 42,373 Bold Units as set outSohedule “B” hereto;

“Bold Unit Compensation Warrants’ means the 841,897 compensation warrants of
Bold, outstanding as of the close of business onebwer 28, 2011, to acquire an
aggregate of up to 841,897 Bold Compensation Unsted out irSchedule “B” hereto;

“Bold Unit” means a unit of Bold comprised of one (1) Bolcda&hand one (1) share
purchase warrant of Bold;

“Bold Warrants” means the 7,311,523 common share purchase wsr@EnBold,
outstanding as of the close of business on Dece&&)e2011, to acquire an aggregate of
up to 7,311,523 Bold Shares set ouBahedule “B” hereto;

“Business Day means a day, other than a Saturday or Sundawloch the principal
commercial banks located in the City of Toronto{dio are open for business;

“Canadian GAAP” means accounting principles generally acceptedanada;

“CNSX" means the Canadian National Stock Exchange;

“Completion Deadlin€ means the earliest date by which the transactommsemplated
by this Agreement are to be completed, which da&d e the earlier ofebruary 27,
2012o0r such other date as the Parties may agree;

“Director” means the Director appointed under section 28®0OBCA,

“disclosed by Bold refers to disclosure of information, as the cabtequires, by Bold
in this Agreement;

“disclosed by Rencorérefers to disclosure of information, as the cabhtequires, by
Rencore in this Agreement;

“Dissent Rights means the rights of dissent in respect of the Wyanaation provided
for under section 185 of the OBCA,

“Effective Date’ means the date shown on the certificate of anmadgen issued by the
Director in respect of the Amalgamation;

“Effective Time" means the earliest moment on the Effective Datsuch other time on
the Effective Date as the Parties hereto may agresiting;

“Encumbranceé’ means any mortgage, pledge, assignment, chaege,dlaim, security
interest, adverse interest, other third persormrésteor encumbrance of any kind, whether
contingent or absolute, and any agreement, optight or privilege (whether by law,
contract or otherwise) capable of becoming anyeffbregoing;

“Exchange Ratid means the ratio of one (1) Bold Share for oneRé&hcore Share;

“Governmental Entity” means any applicable: (i) multinational, federptpvincial,
state, regional, municipal, local or other governtngovernmental or public department,
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central bank, court, tribunal, arbitral body, corssibn, board, bureau or agency,
domestic or foreign; (ii) subdivision, agent, corasion, board or authority of any of the
foregoing; (iii) quasi-governmental or private beodycluding any tribunal, commission,

regulatory agency or self-regulatory organizatioexercising any regulatory,

expropriation or taxing authority under or for thecount of any of the foregoing; or (iv)
stock exchange, including the TSXV;

(uu)  “IFRS” means International Financial Reporting Standadsnay be amended, restated
or replaced from time to time;

(v)  “Joint Information Circular " means the joint management information circulaBold
and Rencore dated January 11, 2012;

(ww) “Laws” means all laws, statutes, codes, ordinancesgdscrules, regulations, by-laws,
statutory rules, principles of law, published p@gand guidelines, judicial or arbitral or
administrative or ministerial or departmental oyukatory judgments, orders, decisions,
rulings or awards, including general principlescolmmon and civil law, and terms and
conditions of any grant of approval, permissiorthatity or license of any Governmental
Entity, statutory body or self regulatory authoriiynd the term “applicable” with respect
to such Laws and in the context that refers toa@mmore Persons, means that such Laws
apply to such Person or Persons or its or theiinkas, undertaking, property or
securities and emanate from a Governmental Entity ahy other Person) having
jurisdiction over the aforesaid Person or Persangsoor their business, undertaking,
property or securities;

(xx)  “Letter Agreement’ shall have the meaning ascribed thereto on tts fiage of this
Agreement;

(yy) “Material Adverse Changé means any one or more changes, effects, events,
occurrences or states of facts that, either indadigt or in the aggregate, have, or would
reasonably be expected to have, a Material Adveffset on the applicable Party and its
Subsidiaries, if any, on a consolidated basis;

(zz) “Material Adverse Effect’ means any change, effect, event, occurrenceabe sf facts
that, individually or in the aggregate, with otheuch changes, effects, events,
occurrences or states of facts, is or would reddgniae expected to be material and
adverse to the business, properties, operatiosgitseof operations or financial condition
of the applicable Party and its Subsidiaries, i,am a consolidated basis, except any
change, effect, event, occurrence or state of fiadslting from or relating to: (i) the
announcement of the execution of this Agreementher transactions contemplated
hereby or the performance of any obligation hereundr communication by the
applicable Party of its plans or intentions witkpect to the other Party and/or any of its
Subsidiaries (if any); (ii) changes in the U.S.Ganadian economies in general or the
Canadian or U.S. capital or currency markets iregan (iii) the threat, commencement,
occurrence or continuation of any war, armed htes| acts of environmental or First
Nations groups, civil strife, or acts of terroris(iv) any change in applicable Laws or in
the interpretation thereof by any Governmental tifrirovided that it does not have a
materially disproportionate effect on the applieaBlarty relative to comparable mineral
exploration companies; (v) any change in Canadianemlly accepted accounting
principles; (vi) any natural disaster, provided ttht does not have a materially
disproportionate affect on the applicable Partatie¢ to comparable mineral exploration
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companies; (vii) any change in the price of basealse(viii) any change relating to
foreign currency exchange rates; (ix) changes tfigdhe mining industry generally,
provided that such changes do not have a materthfigroportionate effect on the
applicable Party relative to comparable mineral l@egtion companies; or (x) any
decrease in the market price or any decline inrdding volume of the common shares
of the applicable Party on the TSXV (it being ursdieod that the causes underlying such
change in market price or trading volume may beertiakito account in determining
whether a Material Adverse Effect has occurred);

“Meetings’ means, collectively, the Bold Meeting and the &me Meeting;

“New Bold Convertible Securities shall have the meaning ascribed thereto in Sectio
2.4(a);

“OBCA” means theBusiness Corporations A¢Ontario) as from time to time amended
or re-enacted;

“Party” shall mean, as the context requires, either BwldRencore and “Parties” shall
mean both of them;

“Persori means any individual, firm, partnership, jointntere, association, trust,
trustee, executor, administrator, legal persongresentative, estate, group, body
corporate, corporation, unincorporated associatioorganization, Governmental Entity,
syndicate or other entity, whether or not havirgplestatus;

“Rencoré’ shall have the meaning ascribed thereto on tisé fiage of this Agreement;
“Rencore AgreementShas the meaning ascribed thereto in Section R.1(b

“Rencore Alternative Proposal means an Alternative Proposal in respect of Rezjco
“Rencore Amalgamation Resolutioh means a special resolution and an ordinary
resolution of the disinterested Rencore Sharehsldpproving the Amalgamation and
this Agreement substantially in the form attacheckto asschedule “E”;

“Rencore Board means the board of directors of Rencore;

“Rencore Compensation Unit means a unit of Rencore comprised of one (1) Benc
Share and one-half (1/2) of a share purchase wasfaencore;

“Rencore Convertible Securitie$ means the Rencore Warrants, Rencore Options,
Rencore Unit Compensation Options and Rencore Oampensation Warrants as set
out inSchedule “C”;

(mmm)“Rencore Financial Statements shall have the meaning ascribed thereto in Sectio

(nnn)

3.1(i);

“Rencore Meeting means the special meeting, including any adjo@mis or
postponements thereof permitted by this Agreenwnthe Rencore Shareholders to be
held to consider and, if deemed advisable, to ajgptive appointment of the new auditors
of Rencore and the Rencore Amalgamation Resolution;
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“Rencore Options means those options of Rencore issued pursuatihe¢oRencore
Stock Option Plan, outstanding as of the closeusfiness on December 28, 2011, to
acquire an aggregate of up to 2,475,000 RencoreeStes set out ischedule “C”
hereto and each of which entitles the holder tameapne (1) Rencore Share;

“Rencore Public Documents means the public documents filed by Rencore since
January 1, 2010and available on SEDAR under Rencore’s profile;

“Rencore Shareholder Approval shall mean that (i) not less than two-thirds bét
votes cast in respect of the Rencore AmalgamatiesoRtion by Rencore Shareholders
entitled to vote on the Rencore Amalgamation Regosiyand (ii) a majority of the votes
cast in respect of the Rencore Amalgamation Resaluby disinterested Rencore
Shareholders entitled to vote on the Rencore Ammaddgimn Resolution, present, in
person or by proxy, at the Rencore Meeting shalehaeen voted in favour of such
resolution;

“Rencore Shareholdersmeans, at any time, the holders of Rencore Shares
“Rencore Sharesmeans the authorized common shares in the cayiRéncore;
“Rencore Stock Option Plari means the existing stock option plan of Rencore;

“Rencore Superior Proposdl means any bona fide written Alternative Propdsgala
third party which was not solicited or encouraggdb on behalf of Rencore on or after
the date of this Agreement and did not otherwisailtefrom a breach of Rencore’s
obligations under Section 6.1 or 6.2 and that tkadare Board determines in its good
faith after consultation with its financial advisoand outside legal counsel would, if
consummated in accordance with its terms, resudt tiransaction more favourable to the
Rencore Shareholders, from a financial point ofwyiethan the terms of the
Amalgamation;

“Rencore Unit Compensation Options means those compensation options of Rencore,
outstanding as of the close of business on Dece&&)e2011, to acquire an aggregate of
up to 522,240 Rencore Units as set ochedule “C’ hereto;

“Rencore Unit Compensation Warrant§ means those compensation warrants of
Rencore, outstanding as of the close of businesBemember 28, 2011, to acquire an
aggregate of up to 630,881 Rencore Compensatiots @si set out irbchedule “C
hereto;

“Rencore Unit’ means a unit of Rencore comprised of one (1) BenShare and one
(1) share purchase warrant of Rencore;

“Rencore Warrants’ means those warrants of Rencore, outstandingf éiseoclose of
business on December 28, 2011, to acquire an amjgred up to 12,082,935 Rencore
Shares as set out 8thedule “C” hereto;

“Securities Authorities’ means the securities commissions and/or otheurges
regulatory authorities in the provinces and terg® of Canada, collectively, applicable
to Bold or Rencore, as the case may be;
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“SEDAR” means the System for Electronic Document Analgsid Retrieval;
“Subsidiary” has that meaning as set out in section 1(2) @QBCA,;

“Superior Proposal means, in respect of Bold, a Bold Superior Prapasd, in respect
of Rencore, a Rencore Superior Proposal,

“take-over bid’ shall have the meaning ascribed to such term utiteSecurities Act
(Ontario);

“Tax Act” means thelncome Tax Act(Canada), as amended and the regulations
thereunder, as amended;

“Tax Returns’ means all returns, schedules, elections, deatastreports, information
returns, notices, forms, statements and other dentsxmade, prepared or filed with any
taxing authority or required to be made, preparediled with any taxing authority
relating to Taxes;

“Tax” and ‘Taxes means all taxes, assessments, charges, duess,duites, fees,
imposts, levies and similar charges of any kindfldly levied, assessed or imposed by
any Governmental Entity, including all income taxiesluding any tax on or based upon
net income, gross income, income as specially ddfirarnings, profits or selected items
of income, earnings or profits) and all capitalesxgross receipts taxes, environmental
taxes, sales taxes, use taxes, ad valorem taxése wewded taxes, transfer taxes
(including, without limitation, taxes relating tbe transfer of interests in real property or
entities holding interests therein), franchise saxkcense taxes, withholding taxes,
payroll taxes, employment taxes, Canada Pension plamiums, excise, severance,
social security, workers’ compensation, employniegtirance or compensation taxes or
premium, stamp taxes, occupation taxes, premiumsigxoperty taxes, windfall profits
taxes, alternative or add-on minimum taxes, gooub services tax, customs duties or
other taxes, fees, imports, assessments or chaf@ag/ kind whatsoever, together with
any interest and any penalties or additional an®wumposed by any taxing authority
(domestic or foreign) on such entity, and any isér penalties, additional taxes and
additions to tax imposed with respect to the fonego

“Termination Date” means, subject to Section 7.4(a)(A) or 7.5(a)@ applicable, the
date upon which this Agreement is terminated pursteaSection 7.3; and

“TSXV” means the TSX Venture Exchange.

In addition, words and phrases used herein andettin the OBCA shall have the same meaning herein
as in the OBCA unless the context otherwise require

1.2 Interpretation Not Affected by Headings

The division of this Agreement into articles, seat, subsections, paragraphs and subparagraphkeand
insertion of headings herein are for convenienceetdrence only and shall not affect in any way the
meaning or interpretation of this Agreement. Thenge“this Agreement”, “hereof”, “herein”, “hereto”,
“hereunder” and similar expressions refer to thigeement and the schedules attached hereto artid not
any particular article, section or other portiomdwd and include any agreement, schedule or ingntim
supplementary or ancillary hereto or thereto.



1.3 Number and Gender

In this Agreement, unless the context otherwiseireq, words importing the singular only shall ura#
the plural and vice versa and words importing tee af either gender shall include both genders and
neuter.

1.4 Date for any Action

If the date on which any action is required to &leeh hereunder by any party hereto is not a Busines
Day, such action shall be required to be takerhemext succeeding day that is a Business Day.

1.5 Statutory References

Any reference in this Agreement to a statute inetudll regulations and rules made thereunder, all
amendments to such statute or regulation in forom ftime to time and any statute or regulation that
supplements or supersedes such statute or regulatio

1.6 Currency

Unless otherwise stated, all references in thise@grent to dollar amounts are expressed in Canadian
currency.

1.7 Invalidity of Provisions

Each of the provisions contained in this Agreemisndistinct and severable and a declaration of
invalidity or unenforceability of any such provisi@r part thereof by a court of competent jurigdict
shall not affect the validity or enforceability ahy other provision hereof. To the extent permitbyd
applicable Laws, the Parties hereto waive any groni of Law that renders any provision of this
Agreement or any part thereof invalid or unenfobtean any respect. The Parties hereto will engage
good faith negotiations to replace any provisiomeb€& or any part thereof that is declared invalid o
unenforceable with a valid and enforceable prowisio part thereof, the economic effect of which
approximates as much as possible the invalid onfoneeable provision or part thereof that it replac

1.8 Accounting Matters

Unless otherwise stated, all accounting terms us#us Agreement shall have the meanings attriidata
thereto under Canadian GAAP or IFRS, as applicate, all determinations of an accounting nature
required to be made hereunder shall be made inmmenaonsistent with Canadian GAAP or IFRS, as
applicable.

1.9 Knowledge

Where the phrases “to the knowledge of Bold” or Bold’s knowledge” or “to the knowledge of
Rencore” or “to Rencore’'s knowledge” are used ispeet of Bold, Bold Subsidiary or Rencore, such
phrase shall mean, in respect of each represemtatith warranty or other statement which is qualifig
such phrase, that such representation and warcardther statement is being made based upon: (A) in
the case of Bold and Bold Subsidiary, the actualWkadge of Richard Nemis, David Graham and Amy
Stephenson; and (B) in the case of Rencore, thmladatowledge of Richard Nemis, David Graham and
Amy Stephenson.
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1.10 Meaning of Certain Phrase

In this Agreement the phrase “in the ordinary aegutar course of business” shall mean and refer to
those activities that are normally conducted bypomations engaged in the exploration, development,
mining and production of base metals.

1.11 Schedules

The following schedules are attached to, and aesdd to be incorporated into and form part of, this
Agreement:

Schedule Matter

Amalgamation Agreement

Description of Bold Convertible Securities
Description of Rencore Convertible Securities
Form of Bold Merger Resolution

Form of Rencore Amalgamation Resolution

mooOw>

ARTICLE 2
THE AMALGAMATION

2.1 Bold Sub

Bold, in its capacity as the sole shareholder oidBsub, shall cause Bold Sub to have the following
provisions included in the articles and by-law®ofd Sub on the Effective Date:

(a) authority to issue an unlimited number of sharesgiated as common shares (being the
Bold Sub Shares);

(b) a minimum of three (3) directors and a maximumiftéén (15) directors; and

© no restrictions on business.
2.2 Amalgamation
Pursuant and subject to the detailed steps cotaimthis Agreement and subject to the satisfactibn
the terms and conditions of this Agreement, ancédnordance with the applicable provisions of the

constating documents of Rencore, Bold Sub and Boltl the provisions of the OBCA and applicable
securities Laws, at the Effective Time:

(@ Bold Sub and Rencore will amalgamate and contirsueree company under the terms
and conditions of this Agreement and the artictess lay-laws of Bold Sub;

(b) each Rencore Share held by Bold Sub shall be dadagithout any repayment of capital
in respect thereof;

(© each outstanding Rencore Share (other than RenBbexes held by a Rencore
Shareholder who has validly exercised its DisseghtR® and who is ultimately entitled to
be paid fair value for its Rencore Shares and dtiem the Rencore Shares beneficially
owned by Bold Sub) will be exchanged for a Boldrglan a one-for-one basis, and:

-11 -



(d)

(e)

(f)
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(h)

0] such holder shall cease to be a Rencore Sharetaidethe name of such holder
shall be removed from the central securities regisif holders of Rencore
Shares;

(i) Bold shall issue from the treasury and cause talddwered to such Rencore
Shareholder the Bold Shares to which such holdentisled as aforesaid and the
name of such holder shall be added to the cergrairgies register of holders of
Bold Shares showing such holder as the registesttbhof the Bold Shares so
issued; and

(iir) each Rencore Share so exchanged shall be canartlezh equivalent number of
Amalco Shares shall be issued to Bold;

each outstanding Rencore Convertible Security Wl exchanged for a New Bold
Convertible Security on a one-for-one basis, and:

0] such holder shall cease to be a holder of Rencorevéttible Security and the
name of such holder shall be removed from the akmscurities register of
holders of Rencore Convertible Securities; and

(i) Bold shall issue from the treasury and cause taddwered to such holder of
Rencore Convertible Security the New Bold ConvéatBecurities to which such
holder is entitled as aforesaid and the name dif sietder shall be added to the
central securities register of holders of Bold Gamible Securities showing such
holder as the registered holder of the New Boldvedible Securities so issued,;

all Bold Sub Shares shall be converted on a onetferbasis into fully paid and non-

assessable Amalco Shares on the basis of onellidp&id and non- assessable Amalco

Share for each one (1) Bold Sub Share;

Amalco shall be a wholly-owned Subsidiary of Bold;

Amalco will have, as its articles, articles substdly in the form of the articles of Bold
Sub, which will include the following provisions:

0] Name. The name of Amalco shall be “Rencore Reseurttk”;
(i) Registered office. The registered office of Amadtall be located in Ontario;

(iir) Authorized Capital. Amalco will be authorized tsug an unlimited number of
shares designated as common shares;

(iv) Number of Directors. The minimum number of direstaf Amalco shall be
three (3) and the maximum number of directors ofafom shall be fifteen (15);

(v) Restrictions of Business. There shall be no rdgins on the business that
Amalco may carry on;

the property, rights, obligations and interestseath of Bold Sub and Rencore will
continue to be the property, rights, obligationd arerests of Amalco; and
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® the board of directors of Amalco will be comprisedRichard Nemis, John Harvey and
David Graham.

2.3 Effective Time

The Amalgamation shall become effective at the diffe Time.

2.4 Rencore Convertible Securities and Post-AmalgamatioBold Board and Management
As soon as practicable following completion of realgamation:

(@) each outstanding Rencore Convertible Security,rpaothe Effective Date, will be
exchanged for a New Bold Convertible Security ama-for-one basis. All of the terms
of such New Bold Convertible Security, including texercise price and the expiry date
thereof, shall be the same as the Rencore Conleegdrurity;

(b) change the composition of the Bold Board suchithaill be comprised of the following
individuals: Richard Nemis, John Harvey, David Guaih Jim Glover, Gary F. Zak, Jerry
Bulman and lan Brodie-Brown; and

(© appoint Richard Nemis as President and Chief Ekex@fficer of Bold, John Harvey as
Chief Operating Officer of Bold, David Graham aseEutive Vice President of Bold,
Amy Stephenson as Chief Financial Officer of BolddaWilliam R. Johnstone as
Corporate Secretary of Bold.

2.5 Consultation

Bold and Rencore will consult with each other isuisg any press release or otherwise making any
public statement with respect to this AgreemerntherAmalgamation and in making any filing with any
Governmental Entity, Securities Authority or stogkchange with respect thereto. Each of Bold and
Rencore shall use its commercially reasonable tsftorenable the other of them to review and conimen
on all such press releases and filings prior to riflease or filing, respectively, thereof, provided
however, that the obligations herein will not pretva Party from making, after consultation with the
other Party, such disclosure as is required byiegdge Laws or the rules and policies of any alie
stock exchange. This Section 2.5 shall not applgng public statement made by Rencore pursuant to
Section 6.1(e) or by Bold pursuant to Section §.3(e

In connection with any injunction or restrainingler or other order or action challenging or affegtihis
Agreement, the transactions contemplated herebgeeking to enjoin or delay the closing of, or
otherwise adversely affecting the ability of thertlés to consummate, the transactions contemplated
hereby, including, without limitation, any matterisitng in connection with Rencore or Bold, as
applicable to each of the Parties, will provide mppd notice thereof to the other in respect of such
injunction, order, action or matter and will cortswith the other regarding the same. Each Partl} gsba

its commercially reasonable efforts to permit thibeo to attend any proceedings of a Governmental
Entity before which it is to appear with respectatty take-over bid in respect of the securitiegsafif or

the other Party.

2.6 Effecting the Amalgamation

Subject to the rights of termination contained irtide 7, upon the Bold Shareholder Approval and
Rencore Shareholder Approval being obtained andother conditions contained in Article 5 being
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complied with or waived, Rencore and Bold Sub sHi#dl with the Director the Amalgamation
Application and such other documents as may benestjin order to effect the Amalgamation.

2.7 Closing

The closing of the Amalgamation will take placeta offices of Gardiner Roberts LLP, 40 King Street
West, Suite 3100, Toronto, Ontario, M5H 3Y2 at 00a0m. (Toronto time) on the Effective Date or such
other time as the Parties may agree.

2.8 Post-Amalgamation Exercises

Each of the Parties hereto acknowledges and agfneesfollowing completion of the Amalgamation,
upon the valid exercise of any Rencore Convert8#eurity or any other right to acquire securitiés o
Rencore pursuant to any of the Rencore Agreemeuitshee payment to Amalco of the subscription price
therefor, Amalco will transfer such subscriptionicprto Bold in consideration of Bold issuing to the
holder of such Rencore Convertible Security or otlght to acquire securities of Rencore that nunadfe
Bold Shares equal to the Exchange Ratio or, ascayte, other securities of Bold as determined in
accordance with the terms and conditions of thissAment and, as applicable, such Rencore Conwertibl
Security or Rencore Agreement; provided, howeveat @all such exercises of Rencore Convertible
Securities or other rights to acquire securitiefRehcore pursuant to any of the Rencore Agreements
(including the exercise price thereof and, as apple, the number of Bold Shares or other secsrife
Bold issuable pursuant thereto) shall be subjetttdéaules and approval of the TSXV.

ARTICLE 3
REPRESENTATIONS AND WARRANTIES

3.1 Representations and Warranties of Rencore
Rencore hereby represents and warrants to Boldharaby acknowledges that Bold is relying upon such

representations and warranties in connection witkreng into this Agreement and agreeing to coneplet
the Amalgamation, as follows:

(@) Organization Rencore has been incorporated, is subsistinghasdfull corporate and
legal power and authority to own its property asdets and to conduct its business as
currently owned and conducted. Rencore is regiterelicensed in each jurisdiction
where the nature of the business or the locatiocharacter of the property and assets
owned or leased by it requires it to be so regsteor licensed, other than those
jurisdictions where the failure to be so registeoedicensed would not have a Material
Adverse Effect on Rencore.

(b) Capitalization Rencore is authorized to issue an unlimited nurob&encore Shares. As
of the close of business on December 28, 2011e there outstanding:

0] 28,885,326 Rencore Shares;
(i) Rencore Warrants to acquire an aggregate of ug,@82,935 Rencore Shares;
(i) Rencore Options to acquire an aggregate of upditb)00 Rencore Shares;

(iv) 522,240Rencore Unit Compensation Options; and
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(V) 680,881 Rencore Unit Compensation Warrants.

Except for (A) the Rencore Convertible Securiti@) the securities issuable pursuant to (1) the
subscription agreement between Dundee Corporatmh Rencore dated May 31, 2011 and (2) the
exploration agreement between Webequie First NaimmhRencore dated June 10, 2011 (as the foregoing
agreements exist on the date hereof) (collectiblg, “Rencore Agreementy as of the date hereof,
there are no options, warrants, conversion priege@r other rights, agreements, arrangements or
commitments (pre-emptive, contingent or otherwiskljgating Rencore to issue or sell any shares of
Rencore or any securities or obligations of anykionvertible into or exchangeable for any shafes o
Rencore. All outstanding Rencore Shares have bethorized and are validly issued and outstanding as
fully paid and non-assessable shares, free of ppgiee rights. As of the date hereof there are no
outstanding bonds, debentures or other evidencé@wlebtedness of Rencore. There are no outstanding
contractual obligations of Rencore to repurchasdeem or otherwise acquire any outstanding Rencore
Shares or with respect to the voting or dispositibany outstanding Rencore Shares.

(c)

Authority. Rencore has all necessary corporate power, aiytlamd capacity to enter into
this Agreement and all other agreements and ingmnisnto be executed by Rencore as
contemplated by this Agreement, and to performoligyations hereunder and under such
other agreements and instruments. The executiondafidery of this Agreement by
Rencore and the completion by Rencore of the tddioss contemplated by this
Agreement have been authorized by the Rencore Bawadd subject to obtaining the
Rencore Shareholder Approval and the approval @& WEXV in the manner
contemplated herein, no other corporate proceedingbe part of Rencore are necessary
to authorize this Agreement or to complete thedaations contemplated hereby other
than in connection with the approval by the Renddoard of the Joint Information
Circular and other than the filing of the AmalgaioatApplication with the Director.
This Agreement has been executed and delivereddmcd®e and constitutes a legal,
valid and binding obligation of Rencore, enforceadfjainst Rencore in accordance with
its terms, subject to bankruptcy, insolvency, raargation, fraudulent transfer,
moratorium and other applicable Laws relating t@fbecting creditors’ rights generally,
and to general principles of equity. The executiord delivery by Rencore of this
Agreement and the performance by Rencore of itsgatibns hereunder and the
completion of the transactions contemplated herdbyot and will not:

0] result in a violation, contravention or breach ofconstitute a default under, or
entitle any party to terminate, accelerate, modifgall any obligations or rights
under, require any consent to be obtained undgiver rise to any termination
rights under any provision of:

(A) the articles or by-laws of Rencore,

(B) any applicable Law or rule or policy of the TSXVxéept that the
approval of the TSXV, which is required for the queation of the
transaction contemplated hereby, has been appdiedyf Bold but not
obtained as of the date hereof), or

(© any credit arrangement, note, bond, mortgage, indendeed of trust,
lease, franchise, concession, easement, contrgoteraent, licence,
permit or other instrument to which Rencore is ltbonis subject to or
of which Rencore is the beneficiary;
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in each case, which would, individually or in trggeegate, have a Material Adverse Effect on Rencore

(ii)

(iii)

(iv)

cause any indebtedness owing by Rencore to coméefoee its stated maturity
or cause any available credit to cease to be &kailahich would, individually
or in the aggregate, have a Material Adverse EffedRencore;

result in the imposition of any Encumbrance upoy @fithe property or assets of
Rencore or give any Person the right to acquire @njrencore’s assets, or
restrict, hinder, impair or limit the ability of Reore to conduct the business of
Rencore as and where it is now being conductedhaiimuld, individually or in
the aggregate, have a Material Adverse Effect arcBe; or

result in or accelerate the time for payment otingsof, or increase the amount
of any severance, unemployment compensation, “goldarachute”, bonus,
termination payments, retention bonus or otherwisecoming due to any
director or officer of Rencore or increase any fienhetherwise payable under
any pension or benefits plan of Rencore or resuthé acceleration of the time
of payment or vesting of any such benefits.

No consent, approval, order or authorization off@claration or filing with, any Governmental Ewntir
other Person is required to be obtained by Renoocennection with the execution and delivery déth
Agreement or the consummation by Rencore of theséretions contemplated hereby other than (i) fling
required under the OBCA, (ii) filings with and appals required by the Securities Authorities arutlst
exchanges (including the approval referred to ietiSe 3.1(c)(i)(B)), and (iii) any other consents,
approvals, orders, authorizations, declaratiorfilings which, if not obtained, would not, individlly or

in the aggregate, have a Material Adverse EffedRencore.

(d)

(€)
(f)

()

Directors’ ApprovalsThe Rencore Board has:

(i)
(ii)

(iii)

determined that the Amalgamation is in the begrasts of Rencore;

determined to recommend that the Rencore Sharaloldde in favour of the
Rencore Amalgamation Resolution; and

authorized the entering into of this Agreement, #redperformance of Rencore’s
obligations hereunder.

SubsidiariesRencore has no Subsidiaries.

No Defaults Rencore is not in default under, and there existevent, condition or

occurrence which, after notice or lapse of timeboth, would constitute a default by
Rencore under any contract, agreement or licerateishmaterial to the conduct of the
business of Rencore to which it is a party or bycWlit is bound that would, individually

or in the aggregate, have a Material Adverse EffedRencore.

Absence of Change€xcept as disclosed in the Rencore Public Doctsnesince

September 30, 2011

i)

Rencore has conducted its business only in thenargliand regular course of
business consistent with past practice;
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(h)

(i)
(iii)

(iv)

(v)

(vi)

(vii)

(viii)

(ix)

Rencore has not incurred or suffered a Materialekser Change;

there has not been any acquisition or sale by Rerafoany material property or
assets thereof;

other than in the ordinary and regular course dofifess consistent with past
practice, there has not been any incurrence, asgnmgr guarantee by Rencore
of any debt for borrowed money, any creation ouaggion by Rencore of any
Encumbrance, any making by Rencore of any loan,amcks or capital

contribution to or investment in any other Person amy entering into,

amendment of, relinquishment, termination or namemal by Rencore of any
contract, agreement, licence, lease transactiomngtnent or other right or

obligation that would, individually or in the aggede, have a Material Adverse
Effect on Rencore;

Rencore has not declared or paid any dividendsaatenany other distribution in
respect of any of the Rencore Shares;

Rencore has not effected or passed any resolutionapgprove a split,
consolidation or reclassification of any of thestahding Rencore Shares;

other than in the ordinary and regular course dfirfiess consistent with past
practice, there has not been any material incréaser modification of the
compensation payable by Rencore to its directofEceos, employees or
consultants or any grant to any such directorgceffiemployee or consultant of
any increase in severance or termination pay orimergase or modification of
any bonus, pension, insurance or benefit arrangenfiescluding, without
limitation, the granting of Rencore Options purduarthe Rencore Stock Option
Plan) made to, for or with any of such directorsficers, employees or
consultants;

Rencore has not effected any material change inattsounting methods,
principles or practices, other than as disclosatiénRencore Public Documents;
and

Rencore has not adopted any, or materially ameadgd collective bargaining
agreement, bonus, pension, profit sharing, stockhase, stock option or other
benefit plan or shareholder rights plan.

Employment Agreementfencore;

(i)

(ii)

is not a party to any written or oral policy, agrest, obligation or
understanding providing for retention bonuses, e or termination
payments to, or any employment or consulting agee¢mwith, any director or
officer of Rencore that would be triggered by Rewt entering into this
Agreement or the completion of the Amalgamation;

does not have any employee or consultant whoseogmpht or contract with
Rencore cannot be terminated by Rencore in accoedasth the provisions of
such employment or consultant contract followinge tbhompletion of the
Amalgamation; and
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(i)

()

(k)

(i) is not (a) a party to any collective bargainingemgnent, (b) to the knowledge of
Rencore, subject to any application for certificatior threatened or apparent
union-organizing campaigns for employees not caleveder a collective
bargaining agreement, or (c) subject to any currentto the knowledge of
Rencore, pending or threatened strike or lockout.

Financial MattersThe audited annual financial statements of Rendéor the financial
years ended December 31, 2010 and 2009 and thectespnotes thereto prepared in
accordance with GAAP consistently applied and theaudited interim financial
statements of Rencore for the nine months endede®&pr 30, 2011 and the notes
thereto prepared in accordance with IFRS consigtepplied (the Rencore Financial
Statements) fairly present in all material respects the fig&l condition of Rencore at
the respective dates indicated and the resultspefabions of Rencore for the periods
covered. Except as disclosed in the Rencore Pllmcuments, as of the date hereof,
Rencore does not have any liability or obligatimelding, without limitation, liabilities
or obligations to fund any operations or work omplexation program, to give any
guarantees or for Taxes), whether accrued, absatotgingent or otherwise, or any
related party transactions or off-balance sheetsaetions not reflected in the Rencore
Financial Statements, except liabilities and ohigyes incurred in the ordinary and
regular course of business (including the busiméssgperating, developing, constructing
and exploring Rencore’s projects) since Septemi@®r 2011, which liabilities or
obligations would not reasonably be expected toehavMaterial Adverse Effect on
Rencore.

Books and RecordsThe corporate records and minute books of Renbaxe been
maintained in accordance with all applicable Lawd are complete and accurate in all
material respects, except where such incompleteoe$saccuracy would not have a
Material Adverse Effect on Rencore. Financial bo@ksl records and accounts of
Rencore in all material respects (i) have been tamied in accordance with good
business practices on a basis consistent with peiars and past practice, (ii) are stated in
reasonable detail and accurately and fairly refteettransactions and acquisitions and
dispositions of assets of Rencore, and (iii) adelyaand fairly reflect the basis for the
financial statements of Rencore.

Litigation. There is no claim, action, proceeding or invegtan pending or in progress
or, to the knowledge of Rencore, threatened aganselating to Rencore or affecting
any of its properties or assets before any Goventahé&ntity which individually or in
the aggregate has, or could reasonably be expterteale, a Material Adverse Effect on
Rencore and Rencore is not aware of any existiogrgt on which any such claim,
action, proceeding or investigation might be comeceenwith any reasonable likelihood
of success. There is no bankruptcy, liquidatiomdivig-up or other similar proceeding
pending or in progress, or, to the knowledge ofd®es, threatened against or relating to
Rencore before any Governmental Entity. Neitherd&es nor any of its properties or
assets is subject to any outstanding judgment,roralgt, injunction or decree that
involves or may involve, or restricts or may regtthe right or ability of Rencore to
conduct its business in all material respects dmst been carried on prior to the date
hereof, or that would materially impede the consatiom of the transactions
contemplated by this Agreement, except to the éxdep such matter would not have a
Material Adverse Effect on Rencore.
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()

(m)

(n)

Title to Properties and Operational MattdrRencore is the legal and beneficial owner of
and has good and marketable title to the miningndaconcessions, licenses, leases or
other instruments conferring mineral rights in exgpof the properties in which Rencore
has an interest referred to in the Rencore Publicubhents (collectively, for the
purposes of this Section 3.1(l), theencore properties and assets All agreements by
which Rencore holds an interest in the Rencoregrt@s and assets are in good standing
according to their respective terms and the Renpooperties and assets are in good
standing under applicable Laws and all filings amdrk commitments required to
maintain the Rencore properties and assets in gaodling have been properly recorded
and filed in a timely manner with the appropriatev€nmental Entity and there are no
Encumbrances or any other interests in or on swait®e properties and assets except
as disclosed in the Rencore Public Documents. Rerfes conducted and is conducting
its business in material compliance with all apgihle Laws, including all applicable
Laws and all Governmental Entity authorizations argfructions, whether in writing or
oral, relating to the Rencore properties and asBetiscore has not received any notice of
the revocation or cancellation of, or any intentiorrevoke or cancel, any of the mining
claims, concessions, licenses, leases or othewinshts conferring mineral rights in
respect of the Rencore properties and assets thdtwindividually or in the aggregate,
result in a Material Adverse Effect on Rencore. Witt limiting the generality of the
foregoing, Rencore has obtained all export and nirjpences and permits necessary for
the operation of the business of Rencore, hasakantany action which would impair
the ability of Rencore to obtain necessary licenocegpermits in the future for the
continued operation of such business, in accordamith applicable Laws and
requirements of all Governmental Entities.

Insurance Rencore maintains policies of insurance in am®wmd in respect of such
risks as are normal and usual for companies afdagi size engaged in the exploration,
development, mining and production of precious laask metals, and such policies are in
full force and effect as of the date hereof.

Tax Matters Except as would not, individually or in the aggmte, reasonably be
expected to have a Material Adverse Effect witlpees to Rencore:

0] Rencore has duly and timely made or prepared all Returns required to be
made or prepared by it, has duly and timely filddrax Returns required to be
filed by it with the appropriate Governmental BEpntdand has, in all material
respects, completely and correctly reported albine and all other amounts or
information required to be reported thereon;

(i) Rencore has (A) duly and timely paid all Taxes dod payable by it, (B) duly
and timely withheld all Taxes and other amountsiiregl by applicable Laws to
be withheld by it and has duly and timely remitténl the appropriate
Governmental Entity such Taxes and other amounisined by applicable Laws
to be remitted by it, and (C) duly and timely cotkd all amounts on account of
sales or transfer taxes, including goods and sesyibarmonized sales and
provincial or territorial sales taxes, required dpplicable Laws to be collected
by it and has duly and timely remitted to the appigte Governmental Entity
any such amounts required by applicable Laws teetrétted by it;

(i) the charges, accruals and reserves for Taxes tezlfl@n the Rencore Financial
Statements (whether or not due and whether orhwmtris on any Tax Return but
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(0)

(P)

(@)

()

(s)

excluding any provision for deferred income taxesg, in the opinion of
Rencore, adequate under Canadian GAAP or IFRSver daxes with respect to
Rencore accruing through the date hereof;

(iv) there are no proceedings, investigations, aud#sessments, reassessments or
claims now pending or to the knowledge of Renctineatened against Rencore
that propose to assess Taxes in addition to tregs®ted in the Tax Returns;

(V) no waiver of any statutory limitation period withspect to Taxes has been given
or requested with respect to Rencore; and

(vi) Rencore is not in breach of its obligations under agreement that it has entered
into regarding the issue by Rencore of “flow-thrbugiares” within the meaning
of the Tax Act.

Pension and Employee BenefiBencore has complied, in all material respecit$) all

of the terms of the pension and other employee emsgtion and benefit obligations of
Rencore, including the provisions of any collectagreements, funding and investment
contracts or obligations applicable thereto, agsinder or relating to each of the pension
or retirement income plans or other employee cosguigon or benefit plans, agreements,
policies, programs, arrangements or practices, venetvritten or oral, which are
maintained by or binding upon Rencore, other tharh srxon-compliance that would not
reasonably be expected to have a Material Adveifeetton Rencore.

Reporting StatusRencore is a reporting issuer in the provinc®ofario. The Rencore
Shares are listed on the CNSX.

Reports To the knowledge of Rencore, sint@nuary 1, 2010,Rencore has filed with
the Securities Authorities, the CNSX and all apdiie self-regulatory authorities a true
and complete copy of all forms, reports, scheduwésements, certifications, material
change reports and other documents required tdldxb By it, including the Rencore
Public Documents. The Rencore Public Documentheatime filed or, if amended, as of
the date of such amendment (a) did not containnaisyepresentation (as defined in the
Securities Ac{Ontario)) and did not contain an untrue statenwdrd material fact or
omit to state a material fact necessary in ordenéfie the statements made, in light of
the circumstances under which they were made, msleading, and (b) complied in all
material respects with the requirements of applecagecurities Laws and the rules,
policies and instruments of all Securities Authiesthaving jurisdiction over Rencore
except where such non-compliance has not had oldwuant reasonably be expected to
have a Material Adverse Effect on Rencore. Rendwmg not filed any confidential
material change or other report or other documeith any Securities Authorities or
stock exchange or other self-regulatory authoritiyiclv at the date hereof remains
confidential.

Compliance with LawsExcept as disclosed in this Agreement, Rencosedamplied
with and is not in violation of any applicable Lawther than such non- compliance or
violations that would not, individually or in theggregate, have a Material Adverse
Effect on Rencore.

No Cease TradeRencore is not subject to any cease trade orr aitder of any
applicable stock exchange or Securities Authonitgt,do the knowledge of Rencore, no
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(t)

(u)

(v)

(w)

(x)

investigation or other proceedings involving Reectinat may operate to prevent or
restrict trading of any securities of Rencore argemtly in progress or pending before
any applicable stock exchange or Securities Autyori

No Option on AssetsNo Person has any agreement or option or any dglprivilege
capable of becoming an agreement or option foptirehase from Rencore of any of the
material assets of Rencore, or to require Renaoigstie any of its securities (other than
pursuant to the Rencore Agreements), or to acquiyeof its outstanding shares, other
than pursuant to agreements to which Bold is alparty and other than pursuant to an
agreement between 2282726 Ontario Ltd. and Remtadssl May 31, 2011.

Certain ContractsRencore is not a party to or bound by any nongmsgiition agreement
or any other agreement, obligation, judgment, icjiam, order or decree that purports to
() limit the manner or the localities in which all any material portion of the business of
Rencore is conducted, (ii) limit any business pcacdf Rencore in any material respect,
or (iii) restrict any acquisition or disposition afy property by Rencore in any material
respect, other than pursuant to agreements to vidotthis also a party.

No Broker’'s CommissianRencore has not entered into any agreement thiailventitle
any Person to any valid claim against Rencore foro&ier’'s commission, finder’s fee or
any like payment in respect of the Amalgamatioramy other matter contemplated by
this Agreement.

Vote Required The only votes of the holders of any class oieseof securities of
Rencore necessary to approve this Agreement andiniadggamation and the transactions
contemplated hereby or thereby is the Rencore Sblaler Approval.

No Shareholdings in BoldRencore does not, legally or beneficially, owirectly or
indirectly, any securities of Bold and does notéhany right, agreement or obligation to
acquire any securities of Bold or any securitiesldigations of any kind convertible into
or exchangeable for any securities of Bold.

3.2 Representations and Warranties of Bold

Bold, including any of its immaterial Subsidiaribgreby represents and warrants to Rencore, aethjher
acknowledges that Rencore is relying upon suchesgprtations and warranties in connection with
entering into this Agreement and agreeing to cotaplee Amalgamation, as follows:

(@)

(b)

Organization Bold has been incorporated, is subsisting andfiibsorporate and legal
power and authority to own its property and assetd to conduct its business as
currently owned and conducted. Bold is registeliednsed or otherwise qualified as an
extra-provincial corporation in each jurisdictioteve the nature of the business or the
location or character of the property and assetsedvor leased by it requires it to be so
registered, licensed or otherwise qualified, othan those jurisdictions where the failure
to be so registered, licensed or otherwise qudlfi®uld not have a Material Adverse
Effect on Bold.

Capitalization Bold is authorized to issue an unlimited numidfeéBald Shares. As of the
close of business on December 28, 2011, there ovgstanding:

0] 32,380,945 Bold Shares;
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(i) Bold Warrants to acquire an aggregate of up to175213 Bold Shares;
(i) Bold Options to acquire an aggregate of up to 1PEDBold Shares;
(iv) 48,000 Bold Compensation Warrants;

(V) 42,373 Bold Unit Compensation Options; and

(vi) 841,897 Bold Unit Compensation Warrants.

Except for (A) the Bold Convertible Securities, (B securities issuable pursuant to the subsonipti
agreement made as of May 31, 2011 between Dundegmi@tion and Bold (as the foregoing agreements
exist on the date hereof) (th&dld Agreement) and except pursuant to this Agreement and the
transactions contemplated hereby, as of the dateohethere are no options, warrants, conversion
privileges or other rights, agreements, arrangesnamt commitments (pre-emptive, contingent or
otherwise) obligating Bold to issue or sell anyrslsaof Bold or any securities or obligations of &md
convertible into or exchangeable for any sharesBold. All outstanding Bold Shares have been
authorized and are validly issued and outstandsfubly paid and non-assessable shares, free of pre
emptive rights. As of the date hereof, there areuistanding bonds, debentures or other evidenfces o
indebtedness of Bold having the right to vote wite Bold Shareholders on any matter. There are no
outstanding contractual obligations of Bold to nefmase, redeem or otherwise acquire any outstanding
Bold Shares or with respect to the voting or digpmsof any outstanding Bold Shares.

(c)

Authority. Bold has all necessary corporate power, autharity capacity to enter into
this Agreement and all other agreements and instintsnto be executed by Bold as
contemplated by this Agreement, and to perforrmoligyations hereunder and under such
other agreements and instruments. The executiomeinary of this Agreement by Bold
and the completion by Bold of the transactions emqlated by this Agreement have
been authorized by the Bold Board and no otheraratp proceedings on the part of
Bold (including approval by Bold Shareholders) amecessary to authorize this
Agreement or the completion by Bold of the tranisams contemplated hereby. This
Agreement has been executed and delivered by Buldcanstitutes a legal, valid and
binding obligation of Bold, enforceable againstdoi accordance with its terms, subject
to bankruptcy, insolvency, reorganization, fraudtléransfer, moratorium and other
applicable Laws relating to or affecting creditorgjhts generally, and to general
principles of equity. The execution and delivery Bgld of this Agreement and the
performance by it of its obligations hereunder dmel completion of the transactions
contemplated hereby, do not and will not:

0] result in a violation, contravention or breach onstitute a default under, or
entitle any party to terminate, accelerate, modifgall any obligations or rights
under, require any consent to be obtained undgiver rise to any termination
rights under any provision of:

(A) articles or by-laws of Bold,
(B) any applicable Law or rule or policy of the TSXVx¢ept that the
approval of the TSXV, which is required for the q@etion by Bold of

the transactions contemplated hereby, has beereddpt by Bold but
not obtained as of the date hereof), or

-22 -



(© any credit arrangement, note, bond, mortgage, indendeed of trust,
lease, franchise, concession, easement, contrgoteraent, licence,
permit or other instrument to which Bold is bourrdace subject to or of
which Bold is the beneficiary;

in each case, which would, individually or in trggeegate, have a Material Adverse Effect on Bold;

(i) cause any indebtedness owing by Bold to come digrebs stated maturity or
cause any available credit to cease to be avaiaieh would, individually or in
the aggregate, have a Material Adverse Effect dd;Bo

(iir) result in the imposition of any Encumbrance upoy @fithe property or assets of
Bold or give any Person the right to acquire anyBofd's assets, or restrict,
hinder, impair or limit the ability of Bold to condt the business of Bold as and
where it is now being conducted which would, induélly or in the aggregate,
have a Material Adverse Effect on Bold; or

(iv) result in or accelerate the time for payment (ating of, or increase the amount
of any severance, unemployment compensation, “goldarachute”, bonus,
termination payments, retention bonus or otherwisefoming due to any
director or officer of Bold or increase any bergefitherwise payable under any
pension or benefits plan of Bold or result in theeederation of the time of
payment or vesting of any such benefits.

No consent, approval, order or authorization off@claration or filing with, any Governmental Ewntir
other Person is required to be obtained by Boldannection with the execution and delivery of this
Agreement or the consummation by Bold of the tratigas contemplated hereby other than (i) filings
required under the OBCA, (ii) filings with and appals required by the Securities Authorities arutlst
exchanges (including the approval referred to ictiSe 3.2(c)(i)(i)(B), and (iii) any other consents
approvals, orders, authorizations, declaratiorfilings which, if not obtained, would not, individlly or

in the aggregate, have a Material Adverse Effeddold.

(d) Directors’ Approvals The Bold Board has:
0] determined that the Amalgamation is in the besgrasts of Bold;

(i) determined to recommend that the Bold Sharehold®es in favour of the Bold
Merger Resolution; and

(i) authorized the entering into of this Agreement, #ral performance of Bold's
obligations hereunder.

(e) Bold SubsidiaryBold has no material Subsidiaries except for Esid.

() No Defaults Bold is not in default under, and there exists ev@nt, condition or
occurrence which, after notice or lapse of timeboth, would constitute a default by
Bold under any contract, agreement or licence thanaterial to the conduct of the
business of Bold to which it is a party or by whitis bound that would, individually or
in the aggregate, have a Material Adverse Effedoldl.
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(9) Absence of Change&xcept as disclosed in the Bold Public DocumesitgzeJuly 31,

2011

(i)

(i)
(iii)

(iv)

(v)

(vi)

(vii)

(viii)

(ix)

Bold has conducted its business only in the orgiremd regular course of
business consistent with past practice;

Bold has not incurred or suffered a Material AdeeChange;

there has not been any acquisition or sale by Bbldny material property or
assets thereof;

other than in the ordinary and regular course dofifess consistent with past
practice, there has not been any incurrence, assumur guarantee by Bold of
any debt for borrowed money, any creation or assiempby Bold of any
Encumbrance, any making by Bold of any loan, adgasrccapital contribution
to or investment in any other Person or any ergefitto, amendment of,
relinquishment, termination or non-renewal by Balfiany contract, agreement,
licence, lease transaction, commitment or othentray obligation that would,
individually or in the aggregate, have a MateridivArse Effect on Bold;

Bold has not declared or paid any dividends or meale other distribution in
respect of any of the Bold Shares;

Bold has not effected or passed any resolutioppocave a split, consolidation or
reclassification of any outstanding Bold Shares;

other than in the ordinary and regular course dfirfess consistent with past
practice, there has not been any material incréaser modification of the
compensation payable by Bold to any of their reipecdirectors, officers,
employees or consultants or any grant to any sueltdr, officer, employee or
consultant of any increase in severance or terioimgiay or any increase or
modification of any bonus, pension, insurance arefie arrangement (including,
without limitation, the granting of Bold Options nguant to the Bold Stock
Option Plan) made to, for or with any of such dioes, officers, employees or
consultants;

Bold has not effected any material change in itoaating methods, principles
or practices, other than as disclosed in the Balli® Documents; and

Bold has not adopted any, or materially amended anifective bargaining
agreement, bonus, pension, profit sharing, stockh@ase, stock option or other
benefit plan.

(h) Employment Agreement8old:

(i)

is not a party to any written or oral policy, agrest, obligation or
understanding providing for retention bonuses, W or termination
payments to, or any employment or consulting ages¢rwith any director or
officer of Bold that would be triggered by Bold’atering into this Agreement or
the completion of the Amalgamation;
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(i)

0)

(k)

(i) does not have any employee or consultant whoseogmpht or contract with
Bold cannot be terminated by Bold in accordancén whie provisions of such
employment or consultant contract following the qdetion of the
Amalgamation; and

(i) is not (a) a party to any collective bargainingesmgnent, (b) to the knowledge of
Bold, subject to any application for certificationthreatened or apparent union-
organizing campaigns for employees not covered uadeollective bargaining
agreement, or (c) is subject to any current, dhéoknowledge of Bold, pending
or threatened strike or lockout.

Financial MattersThe audited annual financial statements of Botdlie financial years
ended October 31, 2010 and 2009, the unauditedokdated financial statements of
Bold for the nine months ended July 31, 2011 aed¢spective notes thereto (ttgotd
Financial StatementS) were prepared in accordance with Canadian GAARsistently
applied, and fairly present in all material respebie consolidated financial condition of
Bold at the respective dates indicated and thdtsesfioperations of Bold for the periods
covered on a consolidated basis. Except as digtioshe Bold Public Documents, as of
the date hereof, Bold does not have any liability obligation (including, without
limitation, liabilities or obligations to fund angperations or work or exploration
program to give any guarantees or for Taxes), véredlecrued, absolute, contingent or
otherwise, or any related party transactions obafénce sheet transactions not reflected
in the Bold Financial Statements, except liab#itiand obligations incurred in the
ordinary and regular course of business (includiregbusiness of operating, developing,
constructing and exploring Bold’s projects) sinadyJ31, 2011, which liabilities or
obligations would not reasonably be expected telzaMaterial Adverse Effect on Bold.

Books and RecordsThe corporate records and minute books of Boldehheen
maintained in accordance with all applicable Lawd are complete and accurate in all
material respects, except where such incompleteoessaccuracy would not have a
Material Adverse Effect on Bold. Financial bookslaacords and accounts of Bold in all
material respects (i) have been maintained in a@ecme with good business practices on
a basis consistent with prior years and past p@di) are stated in reasonable detail and
accurately and fairly reflect the transactions aoquisitions and dispositions of assets of
Bold, and (iii) accurately and fairly reflect theadis for the consolidated financial
statements of Bold.

Litigation. There is no claim, action, proceeding or invegtan pending or in progress
or, to the knowledge of Bold , threatened againselating to Bold or affecting any of its
properties or assets before any Governmental Emtitych individually or in the
aggregate has, or could reasonably be expectedvi®, la Material Adverse Effect on
Bold and Bold is not aware of any existing growmdwhich any such claim, action,
proceeding or investigation might be commenced waitly reasonable likelihood of
success. There is no bankruptcy, liquidation, wigdip or other similar proceeding
pending or in progress, or, to the knowledge ofdBthreatened against or relating to
Bold before any Governmental Entity. Neither Baidr any of its properties or assets is
subject to any outstanding judgment, order, wnjnction or decree that involves or
may involve, or restricts or may restrict the right ability of Bold to conduct its
business in all material respects as it has beeiedan prior to the date hereof, or that
would materially impede the consummation of thendextions contemplated by this

-25 -



()

(m)

(n)

Agreement, except to the extent any such matteddvoat have a Material Adverse
Effect on Bold .

Title to Properties and Operational MatteB®ld is the legal and beneficial owner of and
has good and marketable title to the mining claicesicessions, licenses, leases or other
instruments conferring mineral rights in respecthd properties in which Bold has an
interest referred to in the Bold Public Documemsliéctively, for the purposes of this
Section 3.2(l), theBold properties and assety. All agreements by which Bold holds
an interest in the Bold properties and assets rargobd standing according to their
respective terms and the Bold properties and aasets good standing under applicable
Laws and all filings and work commitments requitednaintain the Bold properties and
assets in good standing have been properly recamigdiled in a timely manner with the
appropriate Governmental Entity and there are nuBbrances or any other interests in
or on such Bold properties and assets except a®sksl in the Bold Public Documents.
Bold has conducted and is conducting its businassnaterial compliance with all
applicable Laws, including all applicable Laws arall Governmental Entity
authorizations and instructions, whether in writorgoral, relating to the Bold properties
and assets. Bold has not received any notice ofet@cation or cancellation of, or any
intention to revoke or cancel, any of the miningimls, concessions, licenses, leases or
other instruments conferring mineral rights in \egpof the Bold properties and assets
that would, individually or in the aggregate, résala Material Adverse Effect on Bold.
Without limiting the generality of the foregoingpll has obtained all export and import
licences and permits necessary for the operatiahebusiness of Bold, has not taken
any action which would impair the ability of Bold bbtain necessary licences or permits
in the future for the continued operation of sucisibess, in accordance with applicable
Laws and requirements of all Governmental Entities.

Insurance Bold maintains policies of insurance in amoumtd & respect of such risks as
are normal and usual for companies of a similae ssngaged in the exploration,
development, mining and production of precious laagk metals, and such policies are in
full force and effect as of the date hereof.

Tax Matters Except as would not, individually or in the aggmte, reasonably be
expected to have a Material Adverse Effect witlpees to Bold:

0] Bold has duly and timely made or prepared all Taexurhs required to be made
or prepared by it, has duly and timely filed alkTReturns required to be filed by
it with the appropriate Governmental Entity and,hiasall material respects,
completely and correctly reported all income andl ather amounts or
information required to be reported thereon;

(i) Bold has (A) duly and timely paid all Taxes due g@agable by it, (B) duly and
timely withheld all Taxes and other amounts reqliog applicable Laws to be
withheld by it and has duly and timely remittedthe appropriate Governmental
Entity such Taxes and other amounts required blicaipbe Laws to be remitted
by it, and (C) duly and timely collected all amoairdn account of sales or
transfer taxes, including goods and services, haized sales and provincial or
territorial sales taxes, required by applicable &dw be collected by it and has
duly and timely remitted to the appropriate Goveental Entity any such
amounts required by applicable Laws to be remitted;
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(0)

(P)

(@)

(i) the charges, accruals and reserves for Taxes tedlaan the Bold Financial
Statements (whether or not due and whether orhwmtrs on any Tax Return but
excluding any provision for deferred income taxas, in the opinion of Bold,
adequate under Canadian GAAP or IFRS to cover Taxtbsrespect to Bold
accruing through the date hereof;

(iv) there are no proceedings, investigations, audgsessments, reassessments or
claims now pending or to the knowledge of Bolde#ltened against any of Bold
that propose to assess Taxes in addition to thegs@ted in the Tax Returns;

(v) no waiver of any statutory limitation period withspect to Taxes has been given
or requested with respect to Bold; and

(vi) Bold is not in breach of its obligations under agreement that it has entered
into regarding the issue by Bold of “flow-throughases” within the meaning of
the Tax Act.

Pension and Employee BenefiBold has complied, in all material respectshvétl of
the terms of the pension and other employee comagiensand benefit obligations of
Bold, as the case may be, including the provismfreny collective agreements, funding
and investment contracts or obligations applicdbkreto, arising under or relating to
each of the pension or retirement income plans tberoemployee compensation or
benefit plans, agreements, policies, programsngemraents or practices, whether written
or oral, which are maintained by or binding uporidB@ther than such non-compliance
that would not reasonably be expected to have afidhtrdverse Effect on Bold.

Reporting StatusBold is a reporting issuer or its equivalent lie fprovinces of British
Columbia, Alberta and Ontario. The Bold Sharediated on the TSXV.

Reports To the knowledge of Bold, sincgugust 4, 2010 Bold has filed with the
Securities Authorities, the TSXV and all applicab#df-regulatory authorities a true and
complete copy of all forms, reports, schedulegestants, certifications, material change
reports and other documents required to be fileditbyncluding the Bold Public
Documents. The Bold Public Documents, at the titegl for, if amended, as of the date
of such amendment (a) did not contain any misreptesion (as defined in tt&ecurities
Act (Ontario)) and did not contain an untrue statenoéat material fact or omit to state a
material fact necessary in order to make the statesn made, in light of the
circumstances under which they were made, not adstg, and (b) complied in all
material respects with the requirements of applea®curities Laws and the rules,
policies and instruments of all Securities Authiesthaving jurisdiction over Bold except
where such non-compliance has not had or wouldeasonably be expected to have a
Material Adverse Effect on Bold. Bold has not filady confidential material change or
other report or other document with any Securifigthorities or stock exchange or other
self-regulatory authority which at the date hemawhains confidential.

Compliance with LawsExcept as disclosed in this Agreement, Bold l@asptied with
and is not in violation of any applicable Laws oththan such non-compliance or
violations that would not, individually or in theggregate, have a Material Adverse
Effect on Bold.
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(s)

(t)

(u)

v)

(w)

(x)

v)

No Cease TradeBold is not subject to any cease trade or othderoof any applicable
stock exchange or Securities Authority and, tokin@vledge of Bold, no investigation or
other proceedings involving Bold that may operatgitevent or restrict trading of any
securities of Bold are currently in progress or dieg before any applicable stock
exchange or Securities Authority.

No Option on AssetdNo Person has any agreement or option or any dgiprivilege
capable of becoming an agreement or option forptirehase from Bold of any of the
material assets of Bold, or to require Bold to ésany of its securities, or to acquire any
of its outstanding securities, other than purstaaigreements to which Rencore is also a
party and other than pursuant to an agreement bat®282726 Ontario Ltd. and Bold
dated May 31, 2011.

Certain ContractsBold is not a party to or bound by any non-contjpet agreement or
any other agreement, obligation, judgment, injunctorder or decree that purports to (i)
limit the manner or the localities in which all any material portion of the business of
Bold is conducted, (ii) limit any business practifeBold in any material respect, or (iii)
restrict any acquisition or disposition of any pedy by Bold in any material respect,
other than pursuant to agreements to which Rensa@igo a party.

No Broker’s CommissiorBold has not entered into any agreement thatdaventitle any
Person to any valid claim against Bold for a braskeommission, finder’s fee or any like
payment in respect of the Amalgamation or any otmatter contemplated by this
Agreement.

Vote RequiredThe only votes of the holders of any class otesesf securities of Bold
necessary to approve this Agreement and the Amatgam and the transactions
contemplated hereby or thereby is the Bold Shadehd\pproval.

SharesThe Bold Shares to be issued:
0] pursuant to the Amalgamation will, upon issue, and

(i) upon exercise of New Bold Convertible Securitiesl &encore Convertible
Securities (which have not been exchanged for Neild Bonvertible Securities
and which have not expired) outstanding immediatelipwing completion of
the Amalgamation, will, upon issue in accordancehheir respective terms and
conditions and this Agreement.

No Shareholdings in RencorBold does not, legally or beneficially, own, ditly or
indirectly, any securities of Rencore and doeshaee any right, agreement or obligation
to purchase any securities of Rencore or any g@uror obligations of any kind
convertible into or exchangeable for any securitieRencore.

3.3 Survival of Representations and Warranties

The representations and warranties contained snApreement shall survive the execution and defiver
of this Agreement and shall expire and be termthaa@d extinguished upon completion of the
Amalgamation.
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ARTICLE 4
COVENANTS

4.1 Covenants of Rencore

Subject to Sections 6.1 and 6.2, Rencore herebgnamis and agrees with Bold as follows:

(@)

(b)

(c)

Rencore Meetingin a timely and expeditious manner, Rencore shall

(i)

(ii)

(iii)

(iv)

(v)

(vi)

prepare, with the assistance of Bold, and file Joet Information Circular
(which shall be in a form satisfactory to Bold,iagtreasonably), together with
any other documents required by applicable Lawslijurisdictions where the
Joint Information Circular is required to be filadd mail the Joint Information
Circular in accordance with all applicable Laws, Rencore Shareholders to
whom the Joint Information Circular is requiredide mailed, complying in all
material respects with all applicable Laws on thgedf the mailing thereof and
in the form and containing the information requireg all applicable Laws,
including all applicable corporate and securiti@sve and requirements, and not
containing any misrepresentation (as defined umggdicable securities Laws
and requirements) with respect thereto, other wigmrespect to any information
relating to and provided by Bold;

mail the Joint Information Circular to its shareathers no later thagianuary 20,
2012o0r such other date as the parties may agreegae@asonably;

provide notice to Bold of the Rencore Meeting allaharepresentatives of Bold
to attend the Rencore Meeting;

provide Bold with information on the proxies reamivand the securityholder
votes on the Rencore Amalgamation Resolution oailg Basis commencing at
least four (4) Business Days before the date oRiiecore Meeting to the extent
that such information is available to Rencore;

conduct the Rencore Meeting in accordance withOQBEA, the articles and by-
laws of Rencore and as otherwise required by agiplkcLaws; and

take all such actions as may be required unde©BE€A in connection with the
transactions contemplated by this Agreement.

Adjournment Rencore shall not adjourn the Rencore Meetingpfopose to do so),
unless quorum is not present at the Rencore MeeRaycore shall not otherwise
adjourn, postpone or cancel the Rencore Meetingssnl

(i)

(ii)

Bold consents in writing to such adjournment, posgment or cancellation of
the Rencore Meeting; or

a court or a securities regulatory authority havjagsdiction so orders such
adjournment, postponement or cancellation of thecBe Meeting.

Dissent RightsRencore shall provide Bold with a copy of anygmuted exercise of the
Dissent Rights and written communications with sRgncore Shareholder purportedly
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(d)

(€)

(f)

exercising such Dissent Rights, and shall notesetticompromise any action brought by
any present, former or purported holder of anytefsecurities in connection with the
transactions contemplated by this Agreement, inclydhe Amalgamation, without the

prior consent of Bold, which consent shall not hesasonably withheld or delayed.

Amendmentsin a timely and expeditious manner, Rencore gralbare (in consultation
with Bold) and file any amendments or supplement$i¢ Joint Information Circular that
are mutually agreed upon by the Parties (or arerafle required by applicable Laws)
(which amendments or supplements shall be in a featisfactory to Bold, acting
reasonably) with respect to the Rencore Meeting amal such amendments or
supplements in accordance with all applicable Lawsnd to all Rencore Shareholders
to whom such amendments or supplements are requirbd mailed, complying in all
material respects with all applicable Laws on theedf the mailing thereof.

Copy of DocumentsRencore shall furnish promptly to Bold a copyaok filings made
under any applicable Laws and any dealings or comications with any Governmental
Entity, Securities Authority or stock exchange iangection with, or in any way
affecting, the transactions contemplated by thissAment.

Usual BusinessOther than in contemplation of or as requiredgiee effect to the
transactions contemplated by this Agreement, frioendate hereof until the earlier of the
Completion Deadline and the Effective Date, Renstral conduct its business only, and
shall not take any action except, in the ordinarg eegular course of business consistent
with its past practices.

For the purposes of this Section 4.1(f), any paynariside of the ordinary course of business by
Rencore of an amount in excess of $150,000, whitigation did not exist at the date of this Agreeine

or any obligation or agreement by Rencore credted the date of this Agreement providing for payte
by Rencore of an amount in excess of $150,000 anhdlisclosed by Rencore to Bold as of the date of
this Agreement, shall in each case be deemed td@&dh the ordinary course consistent with past
practices of Rencore, and shall require the priottem approval of Bold, which approval shall na b
unreasonably withheld or delayed.

(9)

Certain Actions ProhibitedDther than in contemplation of or as requiredit@ effect to
the transactions contemplated by this Agreemerasootherwise permitted pursuant to
this Agreement, Rencore shall not, without the mriwitten consent of Bold, which
consent shall not be unreasonably withheld or @elaglirectly or indirectly do or permit
to occur, any of the following:

0] issue, sell, grant, pledge, lease, dispose of,mebeutor create any Encumbrance
on or agree to issue, sell, grant, pledge, ledspose of, or encumber or create
any Encumbrance on any shares of, or any optioag,ants, calls, conversion
privileges or rights of any kind to acquire any résaof Rencore other than the
issue of Rencore Shares pursuant to the valid iseeo€ the Rencore Convertible
Securities issued and outstanding on the date hereaccordance with their
terms as of the date hereof;

(i) other than pursuant to obligations or rights unel@sting contracts, agreements

and commitments (to the extent such rights have lexxercised or initiated by
other Persons), sell, lease, encumber or otherdisg@se of any property or
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(iii)

(iv)

v)

(vi)

(vii)

(viii)

(ix)

)

(xi)

assets or enter into any agreement or commitmernegspect of any of the
foregoing except where to do so would not have seN& Adverse Effect;

amend or propose to amend the articles or by-ld#&eacore or any of the terms
of the Rencore Convertible Securities as they exittie date of this Agreement;

reduce its stated capital, or split, combine odassify any of the shares of
Rencore, or declare, set aside or pay any divideradher distribution payable in
cash, securities, property or otherwise with respethe Rencore Shares;

redeem, purchase or offer to purchase any Rencheze$§ and, other than
pursuant to the Rencore Stock Option Plan, anyogtor obligations or rights
under existing contracts, agreements and commisnent

adopt resolutions or enter into any agreement ghogifor the amalgamation,
merger, consolidation, reorganization, liquidatiasfissolution or any other
extraordinary transaction in respect of itselfadopt any plan of liquidation;

acquire or agree to acquire any corporation, pestrig, business corporation (or
other entity or material interest therein) or disis of any corporation or other
entity, or make any investment;

(A) satisfy or settle any claim or dispute, excepth as have been included in
the interim financial statements of Rencore forrihree months ended September
30, 2011 and which are, individually or in the aggate, in an amount in excess
of $150,000; (B) relinquish any contractual rigtitat are, individually or in the
aggregate, in an amount in excess of $150,00@ pelfter into any interest rate,
currency or commodity swaps, hedges, caps, colfarsyard sales or other
similar financial instruments;

acquire any material assets, incur any indebtedioegdsorrowed money or any

other material liability or obligation or issue amlebt securities or assume,
guarantee, endorse or otherwise as an accommodagimome responsible for,

the obligations of any other individual or entiby, make any loans or advances,
authorize, recommend or propose any release oquéihment of any material

contractual right, waive, release, grant or tranafey material rights of value or

modify or change in any material respect any engstnaterial license, lease,
contract, production sharing agreement, governnemi concession or other

material document, enter into or terminate any bedgwaps or other similar

financial instruments or transactions, enter intg agreements with its directors
or officers or their respective affiliates, or amtlae, propose, permit or agree to
any of the above;

enter into new commitments of a capital expendituaéure or incur any new
contingent liabilities other than (A) ordinary cear expenditures, (B)
expenditures required by applicable Laws, (C) edjiares made in connection
with transactions contemplated in this Agreement] €D) capital expenditures
required to prevent the occurrence of a Materialekde Effect;

create any new obligations or liabilities or modifyin any manner amend any
existing obligations and liabilities to pay any amg including loan amounts, to
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(h)

(i)

0)

its officers, directors, employees and consultaptiser than for salary, bonuses
under its existing bonus arrangements and dirédes in the ordinary course,
in each case in amounts consistent with historactpres and obligations or
liabilities or arising in the ordinary and regutanurse of business;

(xii) adopt or amend or make any contribution to any bppuofit sharing, option,
deferred compensation, insurance, incentive congbems other compensation
or other similar plan, agreement, trust, fund oargements for the benefit of
employees, except as is necessary to comply wiglicaple Laws or with
respect to existing provisions of any such planegmms, arrangements or
agreements;

(xiii) take actions that could reasonably be expectee frdjudicial to Bold’s interest
in the business, property or assets of Rencoreviolg the closing of the
Amalgamation; or

(xiv) except as required by Canadian GAAP or IFRS or agplicable Laws, make
any changes to the existing accounting practicé¥eoicore or make any material
tax election inconsistent with past practice.

Employment Agreement&xcept where the prior intention to do so haslmsclosed to
Bold by Rencore, Rencore shall not, without thempwritten consent of Bold, enter into
or modify any employment, consulting, severancdlective bargaining or similar
agreement, policy or arrangement with, or grant bogus, salary increase, option to
purchase shares, pension or supplemental pensioefitheprofit sharing, retirement
allowance, deferred compensation, incentive congiénsg severance, change of control
or termination pay to, or make any loan to, anyceff director, employee or consultant
of Rencore.

Insurance Rencore shall use its commercially reasonablertsffto cause its current
insurance (or reinsurance) policies not to be deteor terminated or any of the
coverage thereunder to lapse, unless simultaneavittysuch termination, cancellation
or lapse, replacement policies underwritten by riasce and re- insurance companies of
internationally recognized standing providing cag equal to or greater than the
coverage under the cancelled, terminated or lapsdidies for substantially similar
premiums are in full force and effect.

Certain ActionsRencore shall:

0] not take any action, or refrain from taking anyi@ct(subject to commercially
reasonable efforts), or permit any action to beemakr not taken, inconsistent
with the provisions of this Agreement or that wouddsonably be expected to
materially impede the completion of the transadi@ontemplated hereby or
would render, or that could reasonably be expetednder, any representation
or warranty made by Rencore in this Agreement entu inaccurate in any
material respect at any time on or before the EffedDate if then made, or that
would or could have a Material Adverse Effect om&wme; and

(i) promptly notify Bold of (A) any Material Adverse @hge or Material Adverse

Effect, or any change, event, occurrence or stafigcts that could reasonably be
expected to become a Material Adverse Change bate a Material Adverse
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Effect, in respect of the business or in the cohdbithe business of Rencore, (B)
any material Governmental Entity or third persomptaints, investigations or
hearings (or communications indicating that theesamay be contemplated), (C)
any breach by Rencore of any covenant or agreementained in this
Agreement, and (D) any event occurring subsequethtet date hereof that would
render any representation or warranty of Rencon¢agoed in this Agreement, if
made on or as of the date of such event or thectifee Date, to be untrue or
inaccurate in any material respect.

(K) No Compromise Rencore shall not settle or compromise any clanought by any
present, former or purported holder of any seasitf Rencore in connection with the
transactions contemplated by this Agreement oretorb the Effective Date without the
prior written consent of Bold.

()] Contractual Obligationswithout the prior written agreement of Bold, Rere shall not
enter into, renew or modify in any respect any maltecontract, agreement, lease,
commitment or arrangement to which Rencore is t&yparby which it is bound, except
insofar as may be necessary to permit or providéhi completion of the Amalgamation
or where to do so would not have a Material Advé&fect.

(m) Satisfaction of ConditionsRencore shall use all commercially reasonableriffto
satisfy, or cause to be satisfied, all of the cbons precedent to its obligations to the
extent that the same is within its control andateet or cause to be taken, all other actions
and to do, or cause to be done, all other thingegssary, proper or advisable under all
applicable Laws to complete the transactions coplated by this Agreement, including
using its commercially reasonable efforts to:

0] obtain the Rencore Shareholder Approval in accarelasith the provisions of
the OBCA and the requirements of any applicableleggry authority;

(i) obtain all other consents, approvals and authdoizsitas are required to be
obtained by Rencore under any applicable Laws omfany Governmental
Entity or under the rules or policies of the TSXhat would, if not obtained,
materially impede the completion of the transadiarontemplated by this
Agreement or have a Material Adverse Effect on Regic

(i) effect all necessary registrations, filings and msiggions of information
requested by Governmental Entities required to fiexted by it in connection
with the transactions contemplated by this Agredraed participate and appear
in any proceedings of any party hereto before amye@Bmental Entity;

(iv) oppose, lift or rescind any injunction or restragniorder or other order or action
challenging or affecting this Agreement, the tratisas contemplated hereby or
seeking to enjoin or delay, or otherwise adversdfgcting the ability of the
Parties hereto to consummate, the transactionemptéted hereby, subject to
the Rencore Board determining in good faith afeseiving advice from outside
legal counsel (which may include written opinionsaalvice) that taking such
action would be inconsistent with the fiduciary idatof such directors under
applicable Laws, and provided that, immediately rupeceipt of such advice,
Rencore advises Bold in writing that it has receigeich advice and provides
written details thereof to Bold;
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(n)

(0)

(P

(@)

()

(s)

(V) fulfill all conditions and satisfy all provisionsf ahis Agreement and the
Amalgamation required to be fulfilled or satisfieg Rencore; and

(vi) cooperate with Bold in connection with the perfonma by Bold of its
obligations hereunder, provided however that theedoing shall not be
construed to obligate Rencore to pay or cause tpaid any monies to cause
such performance to occur, other than as conteatplatthis Agreement.

Keep Fully Informed Subject to applicable Laws, Rencore shall use noervially
reasonable efforts to conduct itself so as to kaeld fully informed as to the material
decisions or actions required or required to beanaith respect to the operation of its
business.

Cooperation Rencore shall make, or cooperate as necessathieirmaking of, all
necessary filings and applications under all applie Laws required in connection with
the transactions contemplated hereby and takeeaflonable action necessary to be in
compliance with such Laws.

RepresentationsRencore shall use its commercially reasonablertsffto conduct its
affairs so that all of the representations and avdres of Rencore contained herein shall
be true and correct on and as of the Effective Baté made on and as of such date.

Confirmatory ReviewSubject to applicable Laws, until the Effectivat®, Rencore shall
continue to make available and cause to be madébleato Bold and the agents and
advisors thereto all documents, agreements, caoeaords and minute books as may
be necessary to enable Bold to effect a thorougimexation of Rencore and the
business, properties and financial status therapnfl shall cooperate with Bold in
securing access for Bold to any documents, agreismearporate records or minute
books not in the possession or under the contr&8esfcore. Subject to applicable Laws,
upon reasonable notice, until the Effective Dateenédre shall afford officers,
employees, counsel, accountants and other autborggresentatives and advisors of
Bold reasonable access, during normal businessshoorthe properties, operations,
books, contracts and records as well as to the gesmant personnel of Rencore and,
during such period, Rencore shall furnish prompolyBold all information concerning
the business, properties and personnel of RensdBeld may reasonably request.

Closing DocumentsRencore shall execute and deliver, or cause teXseuted and
delivered, at the closing of the transactions coptated hereby such customary
agreements, certificates, resolutions, opinions athér closing documents as may be
required by Bold, all in form satisfactory to Bohli;ting reasonably.

Rencore Convertible Securities and Rencore Agretamegpon the valid exercise of any
such Rencore Convertible Security or other righadquire securities of Rencore which
occurs after the completion of the Amalgamatiorcheaf the holders of all outstanding
Rencore Convertible Securities and each of thednslaf all other rights to acquire
securities of Rencore under the Rencore Agreemeitgccept in lieu of each Rencore
Share which such holder was entitled to acquirat ftumber of Bold Shares on a one-
for-one basis or, as applicable, other securitie8ald, in each case subject to the
approval of the TSXV and as determined in accordamith the terms and conditions of
this Agreement and, as applicable, such RencoreveZtble Security or applicable
Rencore Agreement.
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® Notice to Third Parties Regarding Amalgamatitm accordance with the terms of each
agreement pursuant to which Rencore is requiregrtwvide notice of the Rencore
Meeting, the Amalgamation or the transactions coptated hereby, Rencore shall
provide such notice on or before the earlier ofdhte required in such agreement and, to
the extent it is possible, the Effective Date.

4.2 Covenants of Bold
Subject to Sections 6.3 and 6.4, Bold hereby cavisrend agrees with Rencore as follows:
(@) Bold Meeting In a timely and expeditious manner, Bold shall:

0] prepare, with the assistance of Rencore, andHeeJbint Information Circular
(which shall be in a form satisfactory to Rencaeting reasonably), together
with any other documents required by applicable 4,aw all jurisdictions where
the Joint Information Circular is required to bdedi and mail the Joint
Information Circular in accordance with all apphbtaa Laws, to Bold
Shareholders to whom the Joint Information Circugarequired to be mailed,
complying in all material respects with all apphbéa Laws on the date of the
mailing thereof and in the form and containing thisrmation required by all
applicable Laws, including all applicable corporated securities Laws and
requirements, and not containing any misrepresentafas defined under
applicable securities Laws and requirements) waspect thereto, other than
with respect to any information relating to andvided by Rencore;

(i) mail the Joint Information Circular to its shareathers no later thaganuary 20,
2012o0r such other date as the parties may agreegaet@sonably;

(iir) provide notice to Rencore of the Bold Meeting atldw representatives of
Rencore to attend the Bold Meeting;

(iv) provide Rencore with information on the proxieseieed and the securityholder
votes on the Bold Merger Resolution on a daily $¥@simmencing at least four
(4) Business Days before the date of the Bold Mgdb the extent that such
information is available to Bold ;

(v) conduct the Bold Meeting in accordance with the @Btbe articles and by-laws
of Bold and as otherwise required by applicable4;zand

(vi) take all such actions as may be required unde©OBE€A in connection with the
transactions contemplated by this Agreement.

(b) Adjournment Bold shall not adjourn the Bold Meeting (or prepoto do so), unless
guorum is not present at the Bold Meeting. Boldlgiat otherwise adjourn, postpone or
cancel the Bold Meeting unless:

0] Rencore consents in writing to such adjournmergfgmmement or cancellation
of the Bold Meeting; or

(i) a court or a securities regulatory authority havjagsdiction so orders such
adjournment, postponement or cancellation of thiel Bteeting.
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(c)

(d)

(e)

AmendmentsIn a timely and expeditious manner, Bold shaéipgare (in consultation

with Rencore) and file any amendments or supplesnnthe Joint Information Circular

that are mutually agreed upon by the Parties (eradherwise required by applicable
Laws) (which amendments or supplements shall be farm satisfactory to Rencore,
acting reasonably) with respect to the Bold Meetamgl mail such amendments or
supplements in accordance with all applicable Lawsnd to all Bold Shareholders to
whom such amendments or supplements are requirde tmailed, complying in all

material respects with all applicable Laws on thtedf the mailing thereof.

Copy of DocumentsBold shall furnish promptly to Rencore a copyaoly filing under
any applicable Laws and any dealings or commumnatwith any Governmental Entity,
Securities Authority or stock exchange in connectigth, or in any way affecting, the
transactions contemplated by this Agreement.

Usual BusinessOther than in contemplation of or as requiredgiee effect to the
transactions contemplated by this Agreement, frioendate hereof until the earlier of the
date of the Completion Deadline and the Effectivae) Bold shall conduct its business
only, and shall not take any action except in tidinary and regular course of business
consistent with its past practices.

For the purposes of this Section 4.2(e), any paymetside of the ordinary course of business bydixl

an amount in excess of $150,000, which obligatimhrobt exist at the date of this Agreement, or any
obligation or agreement by Bold created after thie @f this Agreement providing for payment by Bold
of an amount in excess of $150,000 and not disdldse Bold to Rencore as of the date of this
Agreement, shall in each case be deemed to nat the iordinary course consistent with past prastade
Bold, and shall require the prior written approg&lRencore, which approval shall not be unreasgnabl
withheld or delayed.

(f)

Certain Actions ProhibitedDther than in contemplation of or as requiredit@ effect to
the transactions contemplated by this Agreemerasootherwise permitted pursuant to
this Agreement, Bold shall not, without the prioritten consent of Rencore, which
consent shall not be unreasonably withheld or @éelaglirectly or indirectly do or permit
to occur, any of the following:

(1) issue, sell, grant, pledge, lease, dispose of,rebeuor create any Encumbrance
on or agree to issue, sell, grant, pledge, ledspose of, or encumber or create
any Encumbrance on any shares of, or any optioas;amts, calls, conversion
privileges or rights of any kind to acquire anyr&saof Bold other than the issue
of Bold Shares pursuant to the valid exercise efBbld Convertible Securities
issued and outstanding on the date hereof in aanoedwith their terms as of the
date hereof;

(i) other than pursuant to obligations or rights urel@sting contracts, agreements
and commitments (to the extent such rights have lexxercised or initiated by
other Persons), sell, lease, encumber or otherdisg@se of any property or
assets or enter into any agreement or commitmernespect of any of the
foregoing except where to do so would not have el Adverse Effect;

(i) amend or propose to amend the articles or by-ldvoll or any of the terms of
the Bold Convertible Securities as they exist atdate of this Agreement;
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(iv)

v)

(vi)

(vii)

(viii)

(ix)

)

(xi)

reduce its stated capital, or split, combine ofassify any of the shares of Bold
or declare, set aside or pay any dividend or otligribution payable in cash,
securities, property or otherwise with respech®Bold Shares;

redeem, purchase or offer to purchase any BoldeShemd, other than pursuant
to the Bold Stock Option Plan, any options or ddtiigns or rights under existing
contracts, agreements and commitments;

adopt resolutions or enter into any agreement ghogifor the amalgamation,
merger, consolidation, reorganization, liquidatiafissolution or any other
extraordinary transaction in respect of itselfadopt any plan of liquidation;

acquire or agree to acquire any corporation, pesime, business corporation (or
other entity or material interest therein) or disis of any corporation or other
entity, or make any investment;

(A) satisfy or settle any claim or dispute, excepth as have been included in
the interim consolidated financial statements ofdBfor the nine months ended
July 31, 2011 and which are, individually or in thggregate, in an amount in
excess of $150,000; (B) relinquish any contractigdits that are, individually or
in the aggregate, in an amount in excess of $180,00 (C) enter into any
interest rate, currency or commodity swaps, hedogss, collars, forward sales
or other similar financial instruments;

acquire any material assets, incur any indebtedioedsorrowed money or any

other material liability or obligation or issue amlebt securities or assume,
guarantee, endorse or otherwise as an accommodatimome responsible for,

the obligations of any other individual or entiby, make any loans or advances,
authorize, recommend or propose any release omquéihment of any material

contractual right, waive, release, grant or tranafey material rights of value or

modify or change in any material respect any engstnaterial license, lease,
contract, production sharing agreement, governnemd concession or other

material document, enter into or terminate any bedgwaps or other similar

financial instruments or transactions, enter intg agreements with its directors
or officers or their respective affiliates, or amilze, propose, permit or agree to
any of the above;

enter into new commitments of a capital expenditaéure or incur any new
contingent liabilities other than (A) ordinary cear expenditures, (B)
expenditures required by applicable Laws, (C) edjiares made in connection
with transactions contemplated in this Agreement] €D) capital expenditures
required to prevent the occurrence of a Materialegkde Effect;

create any new obligations or liabilities or modiftyin any manner amend any
existing obligations and liabilities to pay any amg including loan amounts, to
its officers, directors, employees and consultantiser than for salary, bonuses
under its existing bonus arrangements and dirédees in the ordinary course,
in each case in amounts consistent with historactires and obligations or
liabilities or arising in the ordinary and regutaurse of business;
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(9)

(h)

(i)

(xii) adopt or amend or make any contribution to any bppuofit sharing, option,
deferred compensation, insurance, incentive congbems other compensation
or other similar plan, agreement, trust, fund oargements for the benefit of
employees, except as is necessary to comply wiglicaple Laws or with
respect to existing provisions of any such planegmms, arrangements or
agreements;

(xiii) take actions that could reasonably be expecteeé frdjudicial to the interests of
Rencore Shareholders in the business, propertys®ta of Bold following the
closing of the Amalgamation; or

(xiv) except as required by Canadian GAAP or IFRS or gplicable Laws, make
any changes to the existing accounting practiceBodd or make any material
tax election inconsistent with past practice.

Employment Agreement&xcept where the prior intention to do so haslm#sclosed to
Rencore by Bold, Bold shall not, without the pniatitten consent of Rencore, enter into
or modify any employment, consulting, severancdlective bargaining or similar
agreement, policy or arrangement with, or grant bogus, salary increase, option to
purchase shares, pension or supplemental pensiogfitheprofit sharing, retirement
allowance, deferred compensation, incentive congiéns severance, change of control
or termination pay to, or make any loan to, anyceff director, employee or consultant
of Bold.

Insurance Bold shall use its commercially reasonable efford cause its current
insurance (or reinsurance) policies not to be diteor terminated or any of the
coverage thereunder to lapse, unless simultaneavittysuch termination, cancellation
or lapse, replacement policies underwritten by fiasce and re- insurance companies of
internationally recognized standing providing cags equal to or greater than the
coverage under the cancelled, terminated or lapsdidies for substantially similar
premiums are in full force and effect.

Certain ActionsBold shall:

0] not take any action, or refrain from taking anyi@ct(subject to commercially
reasonable efforts), or permit any action to beemakr not taken, inconsistent
with the provisions of this Agreement or that wouddsonably be expected to
materially impede the completion of the transadi@ontemplated hereby or
would render, or that could reasonably be expetednder, any representation
or warranty made by Bold in this Agreement untruénaccurate in any material
respect at any time on or before the Effective Dfateen made or that would or
could have a Material Adverse Effect on Bold; and

(i) promptly notify Rencore of (A) any Material Adversghange or Material
Adverse Effect, or any change, event, occurrencstate of facts that could
reasonably be expected to become a Material AdvEtsenge or to have a
Material Adverse Effect, in respect of the businessin the conduct of the
business of Bold, (B) any material Governmental itgnbr third person
complaints, investigations or hearings (or commatidnis indicating that the
same may be contemplated), (C) any breach by Bélany covenant or
agreement contained in this Agreement, and (D)esayt occurring subsequent
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0)

(k)

()

to the date hereof that would render any representar warranty of Bold
contained in this Agreement, if made on or as ef dhte of such event or the
Effective Date, to be untrue or inaccurate in aamal respect;

No CompromiseBold shall not settle or compromise any claimugtat by any present,

former or purported holder of any securities of Bl connection with the transactions
contemplated by this Agreement on or before thed&ffe Date without the prior written

consent of Rencore.

Contractual ObligationsWithout the prior written agreement of Rencore|dBshall not
enter into, renew or modify in any respect any maltecontract, agreement, lease,
commitment or arrangement to which Bold is a partyby which it is bound, except
insofar as may be necessary to permit or providéhfo completion of the Amalgamation
or where to do so would not have a Material Advé&fect.

Satisfaction of ConditionsBold shall use all commercially reasonable e§dd satisfy,

or cause to be satisfied, all of the conditioncedent to its obligations to the extent the
same is within its control and to take, or causbdadaken, all other actions and to do, or
cause to be done, all other things necessary, prmpadvisable under all applicable
Laws to complete the transactions contemplatechlsy Agreement, including using its
commercially reasonable efforts to:

(1) obtain the Bold Shareholder Approval in accordawdé the provisions of the
OBCA and the requirements of any applicable reguyeahuthority;

(i) obtain all consents, approvals and authorizati@nara required to be obtained
by Bold under any applicable Laws or from any Goweental Entity or under
the rules or policies of the TSXV that would, iftrabtained, materially impede
the completion of the transactions contemplatedhisy Agreement or have a
Material Adverse Effect on Bold;

(iir) effect all necessary registrations, filings and msigisions of information
requested by Governmental Entities required to fiected by it in connection
with the transactions contemplated by this Agredraed participate, and appear
in any proceedings of, any party hereto before@oyernmental Entity;

(iv) oppose, lift or rescind any injunction or restragniorder or other order or action
challenging or affecting this Agreement, the tratisas contemplated hereby or
seeking to enjoin or delay, or otherwise adversdfecting the ability of the
Parties hereto to consummate, the transactionemptited hereby, subject to
the Bold Board determining in good faith after tigtey advice from outside
legal counsel (which may include written opinionsaalvice) that taking such
action would be inconsistent with the fiduciary idatof such directors under
applicable Laws, and provided that, immediately rupeceipt of such advice,
Bold advises Rencore in writing that it has receigeich advice and provides
written details thereof to Rencore;

(v) fulfill all conditions and satisfy all provisionsf ahis Agreement and the
Amalgamation required to be fulfilled or satisfiegdit; and
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(m)

(n)

(0)

(P)

(@)

(r)

(vi) cooperate with Rencore in connection with the perémce by Rencore of its
obligations hereunder, provided however that theedoing shall not be
construed to obligate Bold to pay or cause to bd @ay monies to cause such
performance to occur, other than as contemplatéusrgreement.

Keep Fully Informed Subject to applicable Laws, Bold shall use conuady
reasonable efforts to conduct itself so as to lkepcore fully informed as to the material
decisions or actions required or required to beanaith respect to the operation of its
business.

CooperationBold shall make, or cooperate as necessary im#ieng of, all necessary
filings and applications under all applicable Lavexjuired in connection with the
transactions contemplated hereby and take all nedd® action necessary to be in
compliance with such Laws.

Representationdold shall use its commercially reasonable efféot conduct its affairs
so that all of the representations and warranti@otd contained herein shall be true and
correct on and as of the Effective Date as if mamland as of such date.

Confirmatory Review Subject to applicable Laws, until the Effectivat®, Bold shall
continue to make available and cause to be madklaleato Rencore and the agents and
advisors thereto all documents, agreements, caoeaords and minute books as may
be necessary to enable Rencore to effect a thorexgmination of Bold and the
business, properties and financial status theraod, shall cooperate with Rencore in
securing access for Rencore to any documents, ragree, corporate records or minute
books not in the possession or under the contrdadfl. Subject to applicable Laws,
upon reasonable notice, until the Effective DateldBshall afford officers, employees,
counsel, accountants and other authorized repeserg and advisors of Rencore
reasonable access, during normal business houbh& tproperties, books, contracts and
records as well as to the management personneblof Bnd, during such period, Bold
shall furnish promptly to Rencore all informatiooncerning the business, properties and
personnel of Bold as Rencore may reasonably request

Closing DocumentsBold shall execute and deliver, or cause to becated and
delivered, at the closing of the transactions aoptated hereby such customary
agreements, certificates, opinions, resolutions athér closing documents as may be
required by Rencore, all in form satisfactory toBare, acting reasonably.

Bold Sub In its capacity as the sole shareholder of Balld, 8old shall:

0] take all such action as is necessary or desirabtatse Bold Sub to satisfy its
obligations hereunder, including without limitatjgmassing a resolution, on or
prior to the Effective Date in form and substanats$actory to each of Bold and
Rencore, acting reasonably, duly approving the Aanalation; and

(i) prior to the Effective Date, not cause or permitdBBub to issue any securities
or enter into any agreements to issue or granbogtiwarrants or rights to
purchase any of its securities except for the sseiaof a nominal number of
Bold Sub Shares to Bold, or carry on any businestgr into any transaction or
effect any corporate act whatsoever, other thacomtéemplated herein or as
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reasonably necessary to carry out the Amalgamatialess previously consented
to in writing by Rencore; and

(iir) after the Effective Date, cause Amalco to satisfy abligations which Amalco
may have to a Rencore Shareholder who exercisagmifights.

(s) New Bold Shares and New Bold Convertible SecuritBedd will issue, at the Effective
Time, New Bold Shares and New Bold Convertible &#ies, in accordance with the
terms of the Combination Agreement, to those Renc®hareholders and Rencore
Securityholders who are entitled to receive NewdB®hares and New Bold Convertible
Securities pursuant to the Amalgamation.

4.3 Mutual Covenants of Bold and Rencore

As soon as practicable, Bold and Rencore each fieatherger notification forms required by the ger
notification or control Laws of any applicable gdliction, which Bold and Rencore reasonably deteemi
to be necessary. Bold and Rencore each shall plani@} supply the other with any information which
may be required in order to effectuate such filin@® supply any additional information which
reasonably may be required by the competition agerecontrol authorities of any other jurisdicti@md

(c) take all commercially reasonable action to wb&ny required approval from such competition or
merger control authorities.

Each of the Parties agrees that, following the kmngn of the Rencore Meeting and the Bold Meetihg
which the Rencore Amalgamation Resolution and tlodd BMlerger Resolution are passed, it shall
complete the Amalgamation prior to the close ofifiess on the Completion Deadline.

4.4 Rencore Convertible Securities and Rencore Agreemén

Bold shall take all corporate action necessaryeteinve for issuance a sufficient number of Boldr&ha
for delivery upon the exercise of the Rencore OtidRencore Warrants, Rencore Unit Compensation
Options and Rencore Unit Compensation Warrants seclrities acquirable under the Rencore
Agreements outstanding immediately following contiple of the Amalgamation.

ARTICLE 5
CONDITIONS

5.1 Mutual Conditions in Favour of Bold and Rencore

The respective obligations of Rencore and Bold dmplete the transactions contemplated herein are
subject to the fulfillment of the following conditis at or before the Effective Time or such othmetas
is specified below:

(@ the Rencore Shareholder Approval to the Rencorelganzation Resolution by a special
resolution and by an ordinary resolution of thandesested Rencore Shareholders shall
have been obtained at the Rencore Meeting in aanoedwith the provisions of the
OBCA and the requirements of any applicable regueaauthority;

(b) the Bold Shareholder Approval to the Bold Merges@tetion by an ordinary resolution
of the majority of the disinterested Bold Sharekdddshall have been obtained at the
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Bold Meeting in accordance with the provisions loé OBCA and the requirements of
any applicable regulatory authority;

(c) there shall not be in force any Law, ruling, ordedecree, and there shall not have been
any action taken under any Law or by any GovernaieBhtity or other regulatory
authority, that makes it illegal to consummate, atherwise directly or indirectly
restrains, enjoins or prohibits the consummationtioé Amalgamation in accordance
with the terms hereof or results or could reasgnbbl expected to result in a judgment,
order, decree or assessment of damages, directlyndirectly, relating to the
Amalgamation that has, or could reasonably be dgdeto have, a Material Adverse
Effect on Rencore or Bold;

(d) (A) the TSXV shall have conditionally approved fisting, subject to official notice of
issuance, of the New Bold Shares to be issued antsio the Amalgamation or as
otherwise contemplated herein (including the Bdhdr&s issuable on the exercise of the
New Bold Convertible Securities outstanding immesliafollowing completion of the
Amalgamation) as of the Effective Date, or as sasrpossible thereafter, and (B) the
TSXV shall have, if required, accepted notice fling of all transactions of each of Bold
and Rencore contemplated herein or necessary tpletenthe Amalgamation, subject
only to compliance with the usual requirementshef TSXV, as applicable;

(e) (A) all consents, waivers, permits, exemptions,ecsdand approvals of, and any
registrations and filings with, any Governmentatignin connection with, or required to
permit, the completion of the Amalgamation inclglitwithout limitation, the laws of
any jurisdiction which Bold and Rencore reasonal@termine to be applicable, and (B)
all third person and other consents, waivers, gerngxemptions, orders, approvals,
agreements and amendments and modifications toemgrds, indentures or
arrangements, the failure of which to obtain or ba-expiry of which would, or could
reasonably be expected to have, a Material Advé&féect on Rencore or Bold or
materially impede the completion of the Amalgammatishall have been obtained or
received on terms that are reasonably satisfatboeach Party;

() the Bold Shares to be issued pursuant to the Amalgan and the Bold Shares issuable
on exercise of the New Bold Convertible Securiseall be exempt from registration
requirements under applicable rules;

(9) this Agreement shall not have been terminated pmtsto Section 7.3; and
(h) the Amalgamation shall have been completed on faré&¢he Completion Deadline.

The foregoing conditions are for the mutual beneffithe Parties and may be waived by mutual consent
of Bold and Rencore in writing at any time. If aaf such conditions shall not be complied with or
waived as aforesaid on or before the Completiondb®ea or, if earlier, the date required for the
performance thereof, then, subject to Sections/is34,7.4 and 7.5, as applicable, any Party mayitete

this Agreement by written notice to the other Rarfiereto in circumstances where the failure tigfgat
any such condition is not the result, directly odirectly, of a breach of this Agreement by such
rescinding Party.
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5.2 Rencore Conditions

The obligation of Rencore to complete the transastcontemplated herein is subject to the fulfititnef
the following additional conditions at or beforestkffective Time or such other time as is specified

below:

(@)

(b)

(c)

(d)

(e)

(f)

the representations and warranties made by BaldisnAgreement that are qualified by
the expression “Material Adverse Change” or “MatkeAdverse Effect” shall be true and
correct as of the Effective Date as if made on asdf such date (except to the extent
that such representations and warranties speak as @arlier date, in which event such
representations and warranties shall be true angatcas of such earlier date), and all
other representations and warranties made by Bottis Agreement shall be true and
correct in all material respects as of the Effecdate as if made on and as of such date
(except to the extent that such representationsaandhnties speak as of an earlier date,
in which event such representations and warrastied be true and correct as of such
earlier date), in either case, except where anyrés or breaches of representations and
warranties would not either individually or in thggregate, in the reasonable judgment
of Rencore, have a Material Adverse Effect on Baldd Bold shall have provided to
Rencore a certificate of two officers thereof dgntig such accuracy or lack of Material
Adverse Effect on the Effective Date. No represémmaor warranty made by Bold
hereunder shall be deemed not to be true and tafithe facts or circumstances which
make such representation or warranty untrue omiacbare disclosed or referred to, or
provided for, or stated to be exceptions underAlgiseement;

from the date of this Agreement to the Effectivetd)dhere shall not have occurred a
Material Adverse Change in respect of Bold;

Bold shall have complied in all material respecihts covenants herein and Bold shall
have provided to Rencore a certificate of two @fficthereof, certifying that, as of the
Effective Date, it has so complied with their coaets herein;

provided that Rencore shall have materially figfillits obligations under Section 4.1(a),
Bold shall have caused the Joint Information Cacuhnd all related material to be
mailed to the Bold Shareholders no later thanuary 20, 2012or such other date as the
Parties may agree, acting reasonably;

the Bold Board shall have adopted all necessarglutgns and all other necessary
corporate action shall have been taken by BoldBuid Sub to permit the consummation
of the Amalgamation; and

the Rencore Special Committee shall be satisfied the Amalgamation is fair and
reasonable, from a financial point of view, to tRencore Shareholders and all of the
directors of Rencore who shall have attended thetinge at which the Amalgamation
was considered shall have:

0] determined that the Amalgamation is fair and reabtn to the Rencore
Shareholders and the Amalgamation is in the béstasts of Rencore; and

(i) recommended that the Rencore Shareholders vote awouf of the
Amalgamation.
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The foregoing conditions are for the benefit of &me and may be waived, in whole or in part, by
Rencore in writing at any time. If any of such cibiocis shall not be complied with or waived by Rerec
on or before the Completion Deadline or, if earlibe date required for the performance theream,th
subject to Sections 5.4, 7.3 and 7.5, Rencore erawintate this Agreement by written notice to Boid i
circumstances where the failure to satisfy any sumidition is not the result, directly or indirggtbf a
breach of this Agreement by Rencore.

53 Bold Conditions

The obligation of Bold to complete the transactioostemplated herein is subject to the fulfillmehthe
following additional conditions at or before thddgftive Time or such other time as is specifiedhel

(@)

(b)

(c)

(d)

(€)

(f)

the representations and warranties made by Remtdhnés Agreement that are qualified
by the expression “Material Adverse Change” or “dtatl Adverse Effect” shall be true
and correct as of the Effective Date as if madeand as of such date (except to the
extent that such representations and warrantiesksgeof an earlier date, in which event
such representations and warranties shall be trdecarrect as of such earlier date), and
all other representations and warranties made mgdte in this Agreement that are not
so qualified shall be true and correct in all mateespects as of the Effective Date as if
made on and as of such date (except to the extensuch representations and warranties
speak as of an earlier date, in which event suphesentations and warranties shall be
true and correct as of such earlier date), in eittase, except where any failures or
breaches of representations and warranties woutdeitber, individually or in the
aggregate, in the reasonable judgment of Bold, reavdaterial Adverse Effect on
Rencore, and Rencore shall have provided to Batértificate of two officers thereof
certifying such accuracy or lack of Material Adwersffect on the Effective Date. No
representation or warranty made by Rencore herewhddl be deemed not to be true and
correct if the facts or circumstances that makdn sepresentation or warranty untrue or
incorrect are disclosed or referred to, or proviftedor stated to be exceptions under this
Agreement;

from the date of this Agreement to the Effectivetd)dhere shall not have occurred a
Material Adverse Change in respect of Rencore;

Rencore shall have complied in all material respegith its covenants herein and
Rencore shall have provided to Bold a certificdtéwm officers thereof certifying that,
as of the Effective Date, Rencore has so complidialite covenants herein;

provided that Bold shall have materially fulfillets obligations under Section 4.2(a),
Rencore shall have caused the Joint InformatioouGzir and all related material to be
mailed to the Rencore Shareholders no later flamoiary 20, 20120r such other date as
the Parties may agree, acting reasonably;

the Rencore Board shall have adopted all necessapjutions and all other necessary
corporate action shall have been taken by Rencopetmit the consummation of the
Amalgamation;

Rencore Shareholders holding no more than 7.5%hefoutstanding Rencore Shares
shall have exercised their Dissent Rights (andwitbidrawn such exercise);
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(9) the Bold Special Committee shall be satisfied ttte@ Amalgamation is fair and
reasonable, from a financial point of view, to tBeld Shareholders and all of the
directors of Bold who shall have attended the meetit which the Amalgamation was
considered shall have:

0] determined that the Amalgamation is fair and reabtn to the Bold
Shareholders and the Amalgamation is in the béstasts of Bold; and

(i) recommended that the Bold Shareholders vote inutawd the Amalgamation;
and

(h) no securities of Amalco shall be issuable purst@rdany exercise, occurring after the
completion of the Amalgamation, of a Rencore Cotibker Security or other right to
acquire securities under any of the Rencore Agre&nas contemplated in Section
4.1(s).

The foregoing conditions are for the benefit of dahd may be waived, in whole or in part, by Bald i
writing at any time. If any of such conditions dhadt be complied with or waived by Bold on or befo
the Completion Deadline or, if earlier, the datguieed for the performance thereof, then, subject t
Sections 5.4, 7.3 and 7.4, Bold may terminate thggeement by written notice to Rencore in
circumstances where the failure to satisfy any suwidition is not the result, directly or indirggtbf a
breach of this Agreement by Bold.

5.4 Notice and Cure Provisions

Each Party hereto shall give prompt notice to tieroParty of the occurrence, or failure to ocetirany
time from the date hereof until the Effective Dadé,any event or state of facts which occurrence or
failure would, would be likely to or could:

(a) cause any of the representations or warrantieaatf Barty contained herein to be untrue
or inaccurate in any respect on the date hereohdhe Effective Date;

(b) result in the failure to comply with or satisfy aogvenant or agreement to be complied
with or satisfied by such Party on or before thie&fve Date; or

(© result in the failure to satisfy any of the comuliis precedent in favour of the other Parties
contained in Sections 5.1, 5.2 or 5.3, as the w&sebe.

Subject as herein provided, a Party may (a) electaxcomplete the transactions contemplated helogby
virtue of any of the conditions for its benefit taimed in Sections 5.1, 5.2 or 5.3 not being datisér
waived or (b) exercise any termination right argstherefrom; provided, however, that (i) prompthda

in any event prior to the earlier of the Effectibate and the Completion Deadline, the Party hereto
intending to rely thereon has delivered a writtetiae to the other Party specifying in reasonaleait

the breaches of covenants or untruthfulness orcuracy of representations and warranties or other
matters that the Party delivering such notice gedig as the basis for the exercise of the teatiun
right, as the case may be, (i) if any such noscéelivered, the Party that has delivered sucicaeahay

not terminate this Agreement until the lesser of () days from the date of delivery of such reand

the number of days remaining before the earlighefEffective Date and the Completion Deadline, and
(iii) if the other Party proceeds diligently, as ibwn expense, to cure such matter (if such médter
susceptible to being cured) and, in fact, cure$ soatter within such period, the Party that hasvdetd
such notice may not terminate this Agreement.
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5.5 Merger of Conditions

If no notice has been sent by either Party pursta@ection 5.4 on or before the Effective Date, th
conditions set out in Sections 5.1, 5.2 or 5.3Idf@konclusively deemed to have been satisfidtilléd
or waived as of the Effective Time.

ARTICLE 6
NON-SOLICITATION AND STANDSTILL

6.1 Rencore Covenant Regarding Non-Solicitation

(@) Rencore shall not, directly or indirectly, throughmy officer, director, employee,
representative, advisor or agent of Rencore, @raiise:

0] make, solicit, initiate, facilitate, entertain, encage, engage in, respond to or
promote (including by way of furnishing informatiopermitting any visit to
facilities or properties of Rencore or enteringoirdny form of agreement,
arrangement or understanding) any inquiries, sufions, proposals or offers
regarding, constituting or that may reasonably Xmeeted to lead to a Rencore
Alternative Proposal or potential Rencore AltervatProposal;

(i) encourage or participate, directly or indirectly,any discussions or negotiations
regarding, or furnish to any Person any informatiomtherwise co-operate with,
respond to, assist or participate in, any Rencdrerdative Proposal or potential
Rencore Alternative Proposal,

(iir) agree to, accept, approve or recommend, or prgpaisiely to agree to, accept,
approve or recommend any Rencore Alternative Padpaspotential Rencore
Alternative Proposal (it being understood that flypltaking no position or a
neutral position with respect to a Rencore Altem@aProposal until fifteen (15)
days following formal commencement of such RencAlernative Proposal
shall not be considered a violation of this Sec@id{(a)(iii); or

(iv) accept, enter into, or propose publicly to accepemter into, any agreement,
understanding or arrangement related to any Renatteznative Proposal or
potential Rencore Alternative Proposal;

provided, however, that, notwithstanding the premgpgart of this Section 6.1(a), but subject to the
following provisions of this Section 6.1, the Rere®oard, and on the direction of any of the doecbf
Rencore, any officer, employee, representativentagreadvisor of Rencore, may, prior to the appra¥a
the Amalgamation by Rencore Shareholders and Bb&deholders, consider, participate in discussions
or negotiate or provide information to any othersea who has delivered or issued an unsolicited
Rencore Alternative Proposal that the Rencore Bdatdrmines in good faith, after consultation vitigh
outside legal counsel and financial advisors, wpifidconsummated in accordance with its terms,
constitute a Rencore Superior Proposal, and thedReBoard may accept, approve or recommend to the
Rencore Shareholders or enter into an agreememéspect of such Rencore Superior Proposal in
accordance with the provisions of the following sedtions of this Section 6.1, but in each case nly
the Rencore Superior Proposal did not result fromoreach of this Agreement by Rencore and the
Rencore Board determines in good faith after recgiadvice from outside legal counsel (which may
include written opinions or advice) that failure take such action would be inconsistent with the
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fiduciary duties of such directors under applicabavs, and provided further that, immediately upon
receipt of such advice, Rencore advises Bold iringrithat it has received such advice and provides
written details thereof to Bold.

(b) Promptly and, in any event, within 24 hours of theeipt by any director or officer of
Rencore of any Rencore Alternative Proposal, oraangndment to the foregoing, or any
request for non-public information relating to Rerecin connection with any potential
Rencore Alternative Proposal or for access to theegrties, books or records of Rencore
by any Person that informs Rencore that it is aeréig making, or has made, a Rencore
Alternative Proposal, Rencore shall notify Boldréw, at first orally and then, as soon
as possible thereafter, in writing. Such writtertice shall include the identity of the
Person(s) making such proposal and all materiahgeasind conditions of the Rencore
Alternative Proposal and provide such other dets#ilhe Rencore Alternative Proposal,
inquiry or contact as Bold may reasonably request.

(© If Rencore receives a request for material nonipubformation from a Person who is
considering making or has made a written Rencoteridtive Proposal (the existence
and content of which have been disclosed to Badyl the Rencore Board determines
that such proposal could, if consummated in accmeawith its terms, reasonably be
expected to result in a Rencore Superior Propasdbes constitute a Rencore Superior
Proposal and Rencore is permitted, subject to @andoatemplated under this Section
6.1(c) then, and only in such case, the RencoredBwmay, subject to the execution of a
confidentiality agreement which includes a statidstovision that restricts such Person
from acquiring, or publicly announcing an intenti@nacquire, any securities or assets of
Rencore (other than pursuant to a Rencore Suge@raosal) for a period of not less than
two (2) years from the date of such agreement, igeoguch Person with access to
information regarding Rencore; provided, howevhgt tRencore sends a copy of any
such confidentiality agreement to Bold immediatabpn the execution thereof and Bold
is provided with a list of or a copy of the infortima, if any, provided to such Person that
was not previously provided to Bold and Bold is igdiately provided with access to
similar information.

(d) Rencore shall ensure that its officers, directamsultants and employees and any
financial advisors or other advisors or represérdatretained by Rencore are aware of
the provisions of this Section 6.1, and Rencord dlearesponsible for any breach of this
Section 6.1 by its financial advisors or other adws$ or representatives.

(e) For greater certainty, Rencore may respond to asolicited Rencore Alternative
Proposal, but may not consider an unsolicited Renétternative Proposal or participate
in discussions or negotiate or provide informatiorany other Person who has delivered
or issued an unsolicited Rencore Alternative Prapagher than in accordance with this
Section 6.1.

6.2 Notice of Rencore Superior Proposal Determination
(a) Rencore and the Rencore Board shall not acceptpoapprecommend or enter into any
agreement in respect of a Rencore Alternative Rap¢other than a confidentiality

agreement and a standstill agreement contemplgt&bttion 6.16.1(c) on the basis that
it would constitute a Rencore Superior Proposdesm
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(b)

(c)

(d)

(e)

0] Rencore has complied with its obligations underti8ac6.1 and the other
provisions of this Article 6;

(i) such Rencore Superior Proposal does not providéhéopayment of any break,
termination or other fees or expenses to the qibdy in the event that Rencore
completes the Amalgamation or any similar othendeation with Bold or any of
its affiliates agreed prior to any termination loistAgreement;

(i) it has provided Bold with the information about BuRencore Alternative
Proposal as required under Section 6.1(b) thaRtdrecore Board has determined
would be a Rencore Superior Proposal pursuantdbddes.16.1(a); and

(iv) five (5) Business Days shall have elapsed froniater of the date Bold received
notice of the determination of the Rencore Boarddoept, approve, recommend
or enter into an agreement in respect of such Rerfsoperior Proposal and the
date Bold received the documents pursuant to Se6tiy(b).

During the five (5) Business Days referred to irctia 6.2(a)(iv), Bold shall have the
opportunity, but not the obligation, to offer in itimg to amend the terms of this
Agreement and the Amalgamation. The Rencore Bdazatl eview any offer by Bold to
amend the terms of this Agreement and the Amalgamat order to determine in good
faith, as of the later of the dates referred t&action 6.2(a)(iv), whether the offer of
Bold upon acceptance by Rencore would result inR@ecore Alternative Proposal not
being a Rencore Superior Proposal. If the Renca@dso determines, Rencore shall
enter into an amended agreement with Bold reflgdtie amended proposal of Bold and
will promptly reaffirm its recommendation of the Allgamation as amended.

Rencore acknowledges and agrees that each suecessuification of any Rencore
Alternative Proposal shall constitute a new Renddternative Proposal for purposes of
the requirement under Section 6.2(a)(iv) and shiiate an additional five (5) Business
Day period.

If the Joint Information Circular has been sentRencore Shareholders prior to the
expiry of the five (5) Business Day period setlidrt Section 6.2(a)(iv) and, during such
period, Bold requests in writing that the Rencoreelihg proceed, Rencore shall
continue to take all reasonable steps necessdmgldothe Rencore Meeting and to cause
the Amalgamation to be voted on at the Rencore ikiget

Where at any time before a Rencore Meeting, Renlcaseprovided Bold with a notice
under Section 6.1(b), a Rencore Alternative Prdpbsa been publicly disclosed or
announced, and the five (5) Business Day perio@gusdction 6.2(a)(iv) has not elapsed,
then, subject to applicable Laws, at Bold's requBstncore will postpone or adjourn
such Rencore Meeting at such Rencore Meeting (butbeforehand without Bold's
consent) to a date acceptable to Bold, acting reddy, which shall not be less than five
(5) and not more than ten (10) Business Days d#fierlatest scheduled date of such
Rencore Meeting and shall, in the event that Bold Rencore amend the terms of this
Agreement pursuant to Section 6.2(b), use its camiallyy reasonable efforts to ensure
that the details of such amended Agreement are cmicated to the Rencore
Shareholders prior to the resumption of such adediRencore Meeting.
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6.3 Bold Covenant Regarding Non-Solicitation

(a) Bold shall not, directly or indirectly, through angfficer, director, employee,
representative, advisor or agent of Bold, or otheew

0] make, solicit, initiate, facilitate, entertain, encage, engage in, respond to or
promote (including by way of furnishing informatiopermitting any visit to
facilities or properties of Bold or entering intmyaform of agreement,
arrangement or understanding) any inquiries, sworis, proposals or offers
regarding, constituting or that may reasonably keeeted to lead to a Bold
Alternative Proposal or potential Bold Alternativeoposal,

(i) encourage or participate, directly or indirectly,any discussions or negotiations
regarding, or furnish to any Person any informatiomtherwise co-operate with,
respond to, assist or participate in, any Bold rkigive Proposal or potential
Bold Alternative Proposal,

(i) agree to, accept, approve or recommend, or propasicly to agree to, accept,
approve or recommend any Bold Alternative Proposal potential Bold
Alternative Proposal (it being understood that miypltaking no position or a
neutral position with respect to a Bold AlternatReposal until fifteen (15) days
following formal commencement of such Bold AlteimatProposal shall not be
considered a violation of this Section 6.3(a)(ioj;

(iv) accept, enter into, or propose publicly to accepemter into, any agreement,
understanding or arrangement related to any BolterAdtive Proposal or
potential Bold Alternative Proposal;

provided, however, that, notwithstanding the preuggart of this Section 6.3(a), but subject to the
following provisions of this Section 6.3, the Bddbard, and on the direction of any of the directofrs
Bold, any officer, employee, representative, agenadvisor of Bold, may, prior to the approval bét
Amalgamation by Rencore Shareholders and Bold 8b&ders, consider, participate in discussions or
negotiate or provide information to any other Persto has delivered or issued an unsolicited Bold
Alternative Proposal that the Bold Board determiimegood faith, after consultation with its outsiégal
counsel and financial advisors, would, if consungdain accordance with its terms, constitute a Bold
Superior Proposal, and the Bold Board may acceoae or recommend to the Bold Shareholders or
enter into an agreement in respect of such BolceSupProposal in accordance with the provisions of
the following subsections of this Section 6.3, ibueach case only if the Bold Superior Proposalrdid
result from a breach of this Agreement by Bold &he Bold Board determines in good faith after
receiving advice from outside legal counsel (whitdy include written opinions or advice) that fafluo
take such action would be inconsistent with thedidry duties of such directors under applicablerd,a
and provided further that, immediately upon receipsuch advice, Bold advises Rencore in writingt th

it has received such advice and provides writtdaildehereof to Rencore.

(b) Promptly and, in any event, within 24 hours of theeipt by any director or officer of
Bold of any Bold Alternative Proposal, or any ammeat to the foregoing, or any
request for non-public information relating to Batdconnection with any potential Bold
Alternative Proposal or for access to the propegrtimoks or records of Bold by any
Person that informs Bold that it is considering mgkor has made, a Bold Alternative
Proposal, Bold shall notify Rencore thereof, adtfiorally and then, as soon as possible
thereafter, in writing. Such written notice shalclude the identity of the Person(s)
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6.4

(c)

(d)

(e)

Notice

(@)

making such proposal and all material terms andlitioms of the Bold Alternative
Proposal and provide such other details of the Bdtérnative Proposal, inquiry or
contact as Rencore may reasonably request.

If Bold receives a request for material non-pubtiformation from a Person who is
considering making or has made a written Bold Alttive Proposal (the existence and
content of which have been disclosed to Rencore),the Bold Board determines that
such proposal could, if consummated in accordanith s terms, reasonably be
expected to result in a Bold Superior Proposal oesdconstitute a Bold Superior
Proposal and Bold is permitted, subject to andaageenplated under this Section 6.3(c)
then, and only in such case, the Bold Board mayjest to the execution of a
confidentiality agreement which includes a statidstovision that restricts such Person
from acquiring, or publicly announcing an intentimnacquire, any securities or assets of
Bold (other than pursuant to a Bold Superior Prader a period of not less than two
(2) years from the date of such agreement, proddeh Person with access to
information regarding Bold; provided, however, tigld sends a copy of any such
confidentiality agreement to Rencore immediatelyoruphe execution thereof and
Rencore is provided with a list of or a copy of theermation, if any, provided to such
Person that was not previously provided to RenaareRencore is immediately provided
with access to similar information.

Bold shall ensure that its officers, directors, sidtants and employees and any financial
advisors or other advisors or representativesmetiby Bold are aware of the provisions
of this Section 6.3, and Bold shall be responditMteany breach of this Section 6.3 by its
financial advisors or other advisors or represergat

For greater certainty, Bold may respond to an ucised Bold Alternative Proposal, but
may not consider an unsolicited Bold Alternativefrsal or participate in discussions or
negotiate or provide information to any other Peredho has delivered or issued an
unsolicited Bold Alternative Proposal, other tharaccordance with this Section 6.3.

of Bold Superior Proposal Determination

Bold and the Bold Board shall not accept, appraezommend or enter into any
agreement in respect of a Bold Alternative Propasdher than a confidentiality
agreement and a standstill agreement contemplat&kttion 6.3(c) on the basis that it
would constitute a Bold Superior Proposal, unless:

(1) Bold has complied with its obligations under Satt3 and the other provisions
of this Article 6;

(i) such Bold Superior Proposal does not provide fer gayment of any break,
termination or other fees or expenses to the gplaety in the event that Bold
completes the Amalgamation or any similar othenda&tion with Rencore or
any of its affiliates agreed prior to any terminatbf this Agreement;

(i) it has provided Rencore with the information absutch Bold Alternative

Proposal as required under Section 6.3(b) thatBibld Board has determined
would be a Bold Superior Proposal pursuant to 8edi3(a); and
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(b)

(c)

(iv) five (5) Business Days shall have elapsed fromlaer of the date Rencore
received notice of the determination of the Bolda&bto accept, approve,
recommend or enter into an agreement in respesuaf Bold Superior Proposal
and the date Rencore received the documents puitsugaction 6.3(b).

During the five (5) Business Days referred to it 6.4(a)(iv), Rencore shall have the
opportunity, but not the obligation, to offer in itimg to amend the terms of this
Agreement and the Amalgamation. The Bold Boardl skaiew any offer by Rencore to

amend the terms of this Agreement and the Amalgamat order to determine in good

faith, as of the later of the dates referred té&ection 6.4(a)(iv), whether the offer of
Rencore upon acceptance by Bold would result inBbll Alternative Proposal not

being a Bold Superior Proposal. If the Bold Boasddstermines, Bold shall enter into an
amended agreement with Rencore reflecting the aetepcoposal of Rencore and will

promptly reaffirm its recommendation of the Amalgdion as amended.

Bold acknowledges and agrees that each successidification of any Bold Alternative
Proposal shall constitute a new Bold Alternativeg@isal for purposes of the requirement
under Section 6.4(a)(iv) and shall initiate an &iddal five (5) Business Day period.

6.5 Standstill

Each Party covenants and agrees that it shallamaot,it shall use its commercially reasonable efftot
cause its directors, officers, employees and temipective affiliates (including any Person, disear
indirectly, through one or more intermediaries, toolied by or under common control with it or agfin

jointly or in concert with it or such Person) not tirectly or indirectly, without the prior writbeconsent
of the other Party:

(@)

(b)

(c)

(d)

(e)

commence a take-over bid (as defined in $leeurities Ac{Ontario)) for any securities
of the other Party;

solicit proxies of the shareholders of the othertyRaor form, join or in any way
participate in a proxy group, or seek to advisenttuence any Person with respect to the
voting of any voting securities of the other Party;

act alone or with others to seek to control oruefice the management, the board of
directors or the policies of the other Party, otthen as contemplated by this Agreement;

make any public announcement with respect to thegfing, except as may be required
by applicable Laws; or

assist, advise or encourage any Person in doingfthe foregoing (including, without
limitation, by providing or arranging financing).

Each Party acknowledges and agrees that, in thet &vat it acquires any securities of the othertyPar
prior to the Completion Deadline, it will providegmpt written notice thereof to such other Party.
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ARTICLE 7
AMENDMENT, TERMINATION AND BREAK FEES

7.1 Amendment

This Agreement may, at any time and from time toetibefore or after the holding of the Rencore
Meeting and the Bold Meeting be amended by mutu#étem agreement of the Parties hereto without,
subject to applicable Laws, further notice to othauzation on the part of the Rencore Shareholdeds
the Bold Shareholders and any such amendment nidagu limitation:

(@)

(b)

(c)

(d)

change the time for the performance of any of thl@ations or acts of any of the Parties
hereto;

waive any inaccuracies in or modify any represémabr warranty contained herein or
in any document delivered pursuant hereto;

waive compliance with or modify any of the coversaherein contained and waive or
modify the performance of any of the obligationsno§ of the Parties hereto; and

waive compliance with or modify any condition herebntained;

provided, however, that notwithstanding the foregoifollowing the Meetings, no amendments to the
definition of “Exchange Ratio” as it applies to tRencore Shares which are adverse in interest to
Rencore Shareholders, shall be made without theoaphbof Rencore Shareholders given in the same
manner as required for the approval of the Amalgemaand no amendments to the definition of

“Exchange Ratio” which are adverse in interesthite Bold Shareholders, shall be made without the
approval of Bold Shareholders given in the same nearas required for the approval of the

Amalgamation.

7.2 Mutual Understanding of Bold and Rencore Regardingdmendments

(@)

(b)

(c)

In addition to the transactions contemplated hewlat the request of a Party, the Parties
will continue from and after the date hereof amdtigh and including the Effective Date
to use their respective commercially reasonablerisffto maximize present and future
planning opportunities for Rencore, the Rencore ré&iaders, Bold, the Bold
Shareholders and to the extent that the same sballprejudice any Party or the
shareholders thereof. The Parties will ensure ghah planning activities do not impede
the progress of the Amalgamation in any material.wa

The Parties mutually agree that if a Party prop@sgsother amendment or amendments
to this Agreement or to the Amalgamation, Rencorele one hand, and Bold on the
other hand, will act reasonably in considering saatendment and if the other of them
and the shareholders thereof are not materiallyugieed by reason of any such
amendment they will co-operate in a reasonableidastvith the Party proposing the
amendment so that such amendment can be effedbgetsto applicable Laws and the
rights of the Rencore Shareholders or the Bold Siwders.

At any time and from time to time prior to the HEfiwe Time: (i) Rencore and Bold shall
each be entitled to propose to the other modificatito the Amalgamation in order to
facilitate the tax or other planning objectivesRefncore, Bold, the Rencore Shareholders
and the Bold Shareholders; and (ii)) Rencore shellebtitled to propose to Bold
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modifications to the manner in which the Rencorerfédfits, Rencore Options, Rencore
Unit Compensation Options and Rencore Unit CompensaVarrants are to be dealt

with pursuant to this Agreement or under the Amialgton in order to take into account

the tax planning or other objectives of the holdefrsuch securities, provided, in each
case that: (A) any such proposal is not likely tatenially prejudice the other Party, the
Rencore Shareholders or the Bold Shareholdersarf3such proposal would not impede
or materially delay the completion of the transacsi contemplated hereby, (C) the Party
making such proposal has provided notice of sudpgsal to the other Party not less
than three (3) Business Days prior to the Effechate and (D) implementation of such

proposal would not result in a transaction thahc®nsistent with the fundamental terms
of this Agreement, including, without limitatiorhd Exchange Ratio.

Each of Rencore and Bold agree that any such necatldns and any transactions or steps taken in
accordance therewith shall not be considered ierdehing whether any representation or warrantyanad
by them under this Agreement has been breachealif modifications, transactions and steps aredlee s
cause of such breach.

(d) Subject to the foregoing provisions of this Secfio?, Rencore and Bold shall enter into
an amending agreement reflecting the proposed amemtd to the Amalgamation and
this Agreement and the Amalgamation shall be medificcordingly and Rencore and
Bold shall each use its respective commerciallgoaable efforts to communicate any
such modifications to the Rencore ShareholdersBaidl Shareholders and to ensure that
any such modifications are, to the extent requineder applicable Laws, presented to the
Rencore Shareholders at the Rencore Meeting and Bblareholders at the Bold
Meeting.

7.3 Termination

This Agreement may be terminated at any time pddhe Effective Time:
(a) by mutual written agreement between Rencore and;Bol
(b) subject to Section 5.4:

0] by Rencore, if any condition in Section 5.2 is rsatisfied or waived in
accordance with such section;

(i) by Bold, if any condition in Section 5.3 is notishéd or waived in accordance
with such section; or

(i) if any of the conditions in Section 5.1 for the bfinof the terminating party is
not satisfied or waived in accordance with suchiBe®.1;

(© by Bold:
0] if the Rencore Board accepts, approves or recomsnendRencore Superior
Proposal;
(i) if Rencore enters into a letter of intent or defua written agreement with

respect to a Rencore Superior Proposal;
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(d)

(€)

(f)

(9)

(h)

(i)

(i) if any Rencore Shares are acquired by a third gautguant to a take-over bid
(including an exempt take-over bid);

by Rencore:
0] if the Bold Board accepts, approves or recommerigisiéh Superior Proposal;
(i) if Bold enters into a letter of intent or definiéiwvritten agreement with respect to

a Bold Superior Proposal;

(i) if any Bold Shares are acquired by a third partyspant to a take-over bid
(including an exempt take-over bid);

by Bold or by Rencore if the Amalgamation shall m@ve been completed by the
Completion Deadline; provided however, (i) therens intentional breach of the
covenants of such terminating Party contained hetyy such Party, any of its
Subsidiaries, if any, or any of their respectiveediors, officers, employees, agents,
consultants or other representatives, in each tefere the Completion Deadline, and
(ii) if the Amalgamation has not been completedhs Completion Deadline because the
Rencore Meeting or the Bold Meeting, as applicalde, not been held due to the fault of
Rencore or Bold (the Parties acknowledging thatdtier Party is not at fault in the
event that the Rencore Meeting or Bold Meeting m@sbeen held due to an order of a
Governmental Entity), then Rencore or Bold, as iapple, shall not be entitled to
terminate this Agreement;

by Bold in order to enter into a letter of intemtdefinitive agreement with respect to a
Bold Superior Proposal or otherwise accept, appmveecommend a Bold Superior
Proposal, subject to compliance with Sections GB@&4;

by Rencore in order to enter into a letter of ih@ndefinitive agreement with respect to
a Rencore Superior Proposal or otherwise acceproap or recommend a Rencore
Superior Proposal, subject to compliance with $est6.1 and 6.2;

by Bold, if Rencore shall have breached or notgreréd any material covenant when
required to be performed by it under this Agreem@miess such non-performance or
breach, if susceptible to being cured, is curedrleyicore within the lesser often (10)
days from the date of delivery of written noticetefmination from Bold and the number
of days remaining before the earlier of the Effexztbate and the Completion Deadline)
or if any representation or warranty of Rencordldtave been untrue when made to the
extent that the failure of such representation amranty to be true and correct shall result
in a Material Adverse Effect on Rencore or haveademal adverse effect on the ability
of Bold to complete the Amalgamation; or

by Rencore, if Bold shall have breached or notgretéd any material covenant when
required to be performed by it under this Agreem@miess such non-performance or
breach, if susceptible to being cured, is curedbld within the lesser of ten (10) days
from the date of delivery of written notice of témation from Rencore and the number
of days remaining before the earlier of the Effexztbate and the Completion Deadline)
or if any representation or warranty of Bold sia@le been untrue when made to the
extent that the failure of such representation amranty to be true and correct shall result
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in a Material Adverse Effect on Bold or have a mateadverse effect on the ability of
Rencore to complete the Amalgamation.

provided that any termination by a Party in accoogawith the paragraphs above shall be made by such
Party delivering written notice thereof to the atharty or Parties hereto prior to the earlier lod t
Effective Date and the Completion Deadline and ifyieg therein in reasonable detail the matter or
matters giving rise to such termination right. metevent of any such termination, subject to the
obligations of Rencore and Bold contained in Ati6land this Article 7, including the payment regdi

by Section 7.4 or 7.5, as applicable, each partgtheshall be deemed to have released, remised and
forever discharged the other Parties hereto ineaspf any and all claims arising in respect okthi
Agreement, except as otherwise provided herein.

7.4 Rencore Break Fee
(a) If this Agreement is terminated:
(1) by Rencore pursuant to Section 7.3(d); or
(i) by Bold pursuant to Section 7.3(f);
then:

(A) in the case of a termination referred to int&ec7.4(a)(i), within two (2) Business Days
following the Termination Date, Bold shall pay teritore a cash payment equal to
$200,000, or

(B) in the case of a termination referred to ict®® 7.4(a)(ii), as a condition to the right of
Bold to terminate this Agreement, Bold shall, orpdor to the Termination Date, pay to
Rencore a cash payment equal to $200,000,

in immediately available Canadian funds. The obiggaof Bold to pay the break fee pursuant to this
Section 7.4 shall survive the termination of thirédement.

(b) Bold shall not be obligated to make more than aagent pursuant to this Section 7.4.
Bold acknowledges that payment by Bold under théstiSn 7.4 is a payment of
liquidated damages which are a genuine pre-estiofdtee damages which Rencore will
suffer or incur as a result of the event givingris such damages and the resultant non-
completion of the Amalgamation and are not peralti#old hereby irrevocably waives
any right it may have to raise as a defence thasanoh liquidated damages are excessive
or punitive. Upon receipt by Rencore of paymenteaunithis Section 7.4, Rencore shall
have no further claim against Bold in respect o tfailure to complete the
Amalgamation, provided that nothing herein shalegwde Rencore from seeking
injunctive relief to restrain any breach or threa@ breach by Bold of any of its
obligations hereunder or otherwise to obtain spegiérformance without the necessity
of posting bond or security in connection therewith

7.5 Bold Break Fee
(a) If this Agreement is terminated:

0] by Bold pursuant to Section 7.3(c); or
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(i) by Rencore pursuant to Section 7.3(Q);
then:

(A) in the case of a termination referred to int&ec7.5(a)(i), within two (2) Business Days
following the Termination Date, Rencore shall payBold a cash payment equal to
$200,000, or

(B) in the case of a termination referred to ict®® 7.5(a)(ii), as a condition to the right of
Rencore to terminate this Agreement, Rencore stialgr prior to the Termination Date,
pay to Bold a cash payment equal to $200,000,

in immediately available Canadian funds. The oliagaof Rencore to pay the break fee pursuanti® th
Section 7.5 shall survive the termination of thirédement.

(b) Rencore shall not be obligated to make more thanpayment pursuant to this Section
7.5. Rencore acknowledges that payment by Rencuaferuhis Section 7.5 is a payment
of liquidated damages which are a genuine pre-astiraf the damages which Bold will
suffer or incur as a result of the event giving tis such damages and the resultant non-
completion of the Amalgamation and are not permltiRencore hereby irrevocably
waives any right it may have to raise as a deféhaeany such liquidated damages are
excessive or punitive. Upon receipt by Bold of paptnunder this Section 7.5, Bold shall
have no further claim against Rencore in respectthef failure to complete the
Amalgamation, provided that nothing herein shadichrde Bold from seeking injunctive
relief to restrain any breach or threatened brdactiRencore of any of its obligations
hereunder or otherwise to obtain specific perforteawithout the necessity of posting
bond or security in connection therewith.

ARTICLE 8
GENERAL

8.1 Notices

Any notice, consent, waiver, direction or other caumication required or permitted to be given under
this Agreement by a party hereto shall be in wgitamd shall be delivered by hand to the party beet
which the notice is to be given at the followinglegks or sent by facsimile to the following numbeanrs

to such other address or facsimile number as slalpecified by a party hereto by like notice. Any
notice, consent, waiver, direction or other comroation aforesaid shall, if delivered, be deemeldawe
been given and received on the date on which it eedvered to the address provided herein (if a
Business Day or, if not, then the next succeedingiress Day) and if sent by facsimile be deemed to
have been given and received at the time of reéiatBusiness Day or, if not, then the next secieg
Business Day) unless actually received after 5:60 flocal time) at the point of delivery in whichse it
shall be deemed to have been given and receivéitkamext Business Day.

The address for service of each of the Partiesdstmill be as follows:
(a) if to Rencore:

Rencore Resources Ltd.
15 Toronto Street, Suite 1000
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Toronto, Ontario

M5C 2E3
Attention: Richard Nemis, President and Chief ExeeuOfficer
Fax: (416) 864-1443;

with a copy (which shall not constitute notice) to:

Gardiner Roberts LLP

Scotia Plaza

Suite 3100, 40 King Street West
Toronto, Ontario

M5H 3Y2

Attention: William R. Johnstone
Fax: (416) 865-6636;

and to:

Rencore Special Committee
67 Yonge Street, Suite 808
Toronto, Ontario

M5E 1J8
Attention: lan Brodie-Brown
Fax: (416) 601-1450

with a copy addressed to (which shall not congtingtice) to:

Steenberglaw Professional Corporation
220 Bay Street, Suite 700
Toronto, Ontario

M5J 2W4
Attention: Neil J.F. Steenberg
Fax: (416) 941-9417

(b) if to Bold or Bold Sub:

Bold Venture Inc.
15 Toronto Street, Suite 1000
Toronto, Ontario

M5C 2E3
Attention: Richard Nemis, President and Chief ExeeuOfficer
Fax: (416) 864-1443;

with a copy (which shall not constitute notice) to:

Gardiner Roberts LLP
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Scotia Plaza
Suite 3100, 40 King Street West
Toronto, Ontario

M5H 3Y2

Attention: William R. Johnstone
Fax: (416) 865-6636;

and to:

Bold Special Committee

c/o Whitewater Capital Corp.
204-909 Radio Avenue
Nelson, British Columbia

V1L 3L2

Attention: Gary F. Zak
Fax: (250) 352-0725;
and to:

Bold Special Committee
c/o Park Valley Consulting
1640, 700 - 4th Avenue SW
Calgary, Alberta

T2P 334
Attention: Jerry Bulman
Fax: (403) 263-7152;

with a copy addressed to (which shall not congtingtice):

Maitland & Co.
700 — 625 Howe Street
Vancouver, British Columbia

V6C 2T6
Attention: Ronald G. Paton
Fax: (604) 681-3896

8.2 Remedies

The Parties hereto acknowledge and agree that ardas¥ money damages may be inadequate for any
breach of this Agreement by any party hereto oreipsesentatives and advisors and that such breagh
cause the non-breaching party hereto irreparabil®.h&ccordingly, the Parties hereto agree thatha
event of any such breach or threatened breachisoAtireement by one of the Parties hereto, Rengbre
Bold is the breaching party) or Bold (if Rencoreth® breaching party) will be entitled, without the
requirement of posting a bond or other securitysdek equitable relief, including injunctive relihd
specific performance. Subject to any other providiereof including, without limitation, Sections47.
and 7.5, such remedies will not be the exclusiveedies for any breach of this Agreement but wilirbe
addition to all other remedies available hereumdet law or in equity to each of the Parties reret
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8.3 Expenses

The Parties hereto agree that all out-of-pocketeergps incurred in connection with this Agreemeidt an
the transactions contemplated hereby, the RenceaetiM) and the Bold Meeting, and the preparation
and mailing of the Joint Information Circular, inding legal and accounting fees, printing costs,
financial advisor fees and all disbursements byisads, shall be paid by the party hereto incurgagh
expense and that nothing in this Agreement shaltdiestrued so as to prevent the payment of such
expenses.

The provisions of this Section 8.3 shall survive tbrmination of this Agreement.
8.4 Time of the Essence

Time shall be of the essence in this Agreement.

8.5 Entire Agreement

This Agreement, together with the agreements am@rotocuments herein or therein referred to,
including the Confidentiality Agreement, constittibe entire agreement between the Parties pertgiain
the subject matter hereof and supersede all prgreemnents, understandings, negotiations and
discussions, whether oral or written, between theti€s with respect to the subject matter hereof,
including the Letter Agreement. There are no regrggions, warranties, covenants or conditions with
respect to the subject matter hereof except asiceat herein.

8.6 Further Assurances

Each party hereto shall, from time to time, andlhtimes hereafter, at the request of the otheghem,

but without further consideration, do, or causédodone, all such other acts and execute and dedive
cause to be executed and delivered, all such fuahjeeements, transfers, assurances, instruments or
documents as shall be reasonably required in dodéxlly perform and carry out the terms and intent
hereof including, without limitation, the Amalganat.

8.7 Governing Law

This Agreement shall be governed by, and be coedtitu accordance with, the laws of the Province of
Ontario and the laws of Canada applicable theretrtte reference to such laws shall not, by condifc
laws rules or otherwise, require the applicatiorthaf law of any jurisdiction other than the Proaraf
Ontario. The Parties hereto irrevocably attornte ton- exclusive jurisdiction of the courts of the
Province of Ontario.

8.8 Execution in Counterparts

This Agreement may be executed in one or more eopatts, each of which shall conclusively be
deemed to be an original and all such countermgaitectively shall be conclusively deemed to be one
and the same. Delivery of an executed countergafieosignature page to this Agreement by facsimile
shall be effective as delivery of a manually exedutounterpart of this Agreement, and any partgtoer
delivering an executed counterpart of the signgpage to this Agreement by facsimile to any ottetyp
hereto shall thereafter also promptly deliver a nadly executed original counterpart of this Agreaine
to such other party, but the failure to deliverlsatanually executed original counterpart shall aftect

the validity, enforceability or binding effect dfis Agreement.
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8.9 Waiver

No waiver or release by any party hereto shall flecéve unless in writing and executed by the yart
granting such waiver or release and any waiveel@ase shall affect only the matter, and the oecee
thereof, specifically identified and shall not exdeto any other matter or occurrence. Waivers niy o
be granted upon compliance with the provisions gtug amendments set forth in Section 7.1.

8.10 No Personal Liability

(@) No director or officer of Rencore shall have anyspeal liability whatsoever (other than
in the case of fraud, negligence or wilful miscocluo Bold under this Agreement or
any other document delivered in connection witk thgreement or the Amalgamation by
or on behalf of Rencore.

(b) No director or officer of Bold shall have any parabliability whatsoever (other than in
the case of fraud, negligence or wilful misconduotRencore under this Agreement or
any other document delivered in connection witk thireement or the Amalgamation by
or on behalf of Bold.

8.11 Enurement and Assignment

This Agreement shall enure to the benefit of theti®a hereto and their respective successors and
permitted assigns and shall be binding upon thdieBahereto and their respective successors. This
Agreement may not be assigned by any party herighmut the prior written consent of the other Resti
hereto.

8.12 Language

It is the express wish of the Parties hereto thiatAgreement and any related documentation berdrgwy

in English. Il est de la volonté expresse de chaales Parties aux présentes que cette conventish ai
que tout document connexe soient rédigés en lamgulaise.

[EXECUTION PAGE FOLLOWS]
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IN WITNESS WHEREOF the Parties hereto have execthexd Agreement as of the date first above
written.

BOLD VENTURES INC.

Per: “Richard Nemis”

Name: Richard Nemis

Title: President and Chief Executive
Officer

| have authority to bind the Corporation.

RENCORE RESOURCES LTD.

Per: “Richard Nemis”

Name: Richard Nemis

Title: President and Chief Executive
Officer

| have authority to bind the Corporation.

2312293 ONTARIO INC.

Per: “William R. Johnstone”
Name: William. R. Johnstone
Title: Director

| have authority to bind the Corporation.
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SCHEDULE “A”

AMALGAMATION AGREEMENT
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AMALGAMATION AGREEMENT
THISAGREEMENT is dated as of th@ day of February, 2012,
AMONG:

BOLD VENTURES INC., a corporation existing under tiBeisiness Corporations Act
(Ontario) (hereinafter referred to aadld”)

OF THE FIRST PART
-and -

RENCORE RESOURCES LTD., a corporation existing under th8usiness
Corporations Act (Ontario) (hereinafter referred to d2eéncor€”)

OF THE SECOND PART
-and -

2312293 ONTARIO INC., a corporation existing under tBaisiness Corporations Act
(Ontario) (hereinafter referred to a8dld Sub”)

OF THE THIRD PART

WHEREAS Rencore and Bold Sub wish to amalgamate and egnts one corporation to be known as
“Rencore Resources Ltd.” in accordance with theseand conditions hereof;

AND WHEREAS Bold Sub is a wholly-owned subsidiary of Bold dras not carried on active business;

AND WHEREAS the Rencore Shareholders were given a right ofedis under the OBCA (as
hereinafter defined);

AND WHEREAS Bold and Rencore are parties to a combinationesgeat dated January 6, 2012 (the
“Combination Agreement”) which contemplates such amalgamation;

AND WHEREAS the parties have entered into this Agreement toigeofor the matters referred to in
the foregoing recitals and for other matters retatb the proposed amalgamation;

NOW THEREFORE THIS AGREEMENT WITNESSES that for and in consideration of the mutual
covenants and agreements herein contained and latie and valuable consideration, the receipt and
sufficiency of which are hereby acknowledged, thdips hereto hereby agree as follows:

1. Definitions. In this Agreement (including the recitals hejetod each Schedule hereto:

0] “Agreement” means this amalgamation agreement, together tvéghschedules
attached hereto, as amended and restated or sugkhfrom time to time;

(i) “Amalco” means the corporation resulting from the amalg@maof Rencore
and Bold Sub pursuant to the Amalgamation;



(iii)
(iv)

v)

(vi)
(vii)
(viii)
(ix)
()

(xi)

(xii)

(xiii)

(xiv)

(xv)

(xvi)

(xvii)

“Amalco Shares’ means the authorized common shares in the capital
Amalco;

“Amalgamating Cor porations’ means Rencore and Bold Sub;

“Amalgamation” means the amalgamation of Rencore and Bold Sufupuat to
Section 174 of the OBCA and on the terms and cmmditset forth in this
Agreement, subject to any amendment hereto in daoce herewith;

“Bold” shall have the meaning ascribed on the first geEghis Agreement;
“Bold Shares’ means the common shares in the capital of Bold,;

“Bold Sub” shall have the meaning ascribed on the first peEfghis Agreement;
“Bold Sub Shares’ means the common shares in the capital of Bolat Su

“Business Day” means a day other than a Saturday, Sunday owia or
statutory holiday in the City of Toronto, Ontario;

“Certificate of Amalgamation” means the certificate of amalgamation issued by
the Director pursuant to the OBCA in respect ofAlngalgamation;

“Combination Agreement” means the combination agreement dated January 6,
2012 among Bold, Bold Sub and Rencore governingdimas and conditions of
the merger, as amended from time to time;

“Completion Date” means the Ilatest date by which the transactions
contemplated by this Agreement are to be completdich date shall be the
earlier of February 27, 2012 or such other datha$arties agree;

“Director” means the Director appointed under Section 2#8@OBCA,

“Dissent Right” means the right of dissent in respect of the Ajmataion
provided for under Section 185 of the OBCA,

“Dissenting Rencore Shares’ means the number of Rencore Shares of a
Dissenting Shareholder in respect of which suchrettfwdder has validly
exercised its dissent rights in respect of the Ayaadation;

“Dissenting Shareholder” means a registered Rencore Shareholder (as
hereinafter defined) who, in connection with thedgl resolution of the Rencore
Shareholders to approve and adopt this Agreemanttsn Amalgamation, has
exercised the right to dissent pursuant to Secli®d of the OBCA in strict
compliance with the provisions thereof and therbbgomes entitled to receive
the fair value of the Rencore shares held by tlegicBre Shareholder, where that
Rencore Shareholder has not withdrawn that RenSbaeholder’s notice of
dissent or forfeited that Rencore Shareholder’strig dissent and where that
Rencore Shareholder’s right to dissent has notatke been terminated, in each
case under the OBCA;



(xviii)

(xix)

(xx)

(xxi)

(xxii)

(xxiii)

(xxiv)

(xxv)

(xxvi)

(xxvii)

(xxviii)

(xxix)

(Xxx)

(xxxi)

“Effective Date” means the date shown on the Certificate of Amalgigon to be
issued in respect of the Amalgamation;

“Merger” means the business combination between Bold atntéte wherein
Bold will acquire 100% of the issued and outstagdiecurities of Rencore by
way of a “three cornered” amalgamation pursuantthe terms of the
Combination Agreement;

“New Bold Options’ means the options of Bold which shall be isswetidlders
of Rencore Options in exchange for their Rencordiobp pursuant to the
Amalgamation;

“New Bold Unit Compensation Options’ means agent compensation options of
Bold which shall be issued to holders of Rencoré Gompensation Options in
exchange for their Rencore Unit Compensation Optigrursuant to the
Amalgamation;

“New Bold Unit Compensation Warrants’ means agent compensation warrants
of Bold which shall be issued to holders of Renddnié Compensation Warrants
in exchange for their Rencore Unit Compensation rdtds pursuant to the
Amalgamation;

“New Bold Warrants’ means the common share purchase warrants of Bold
which shall be issued to holders of Rencore Wasramtexchange for their
Rencore Warrants pursuant to the Amalgamation;

“OBCA” means theBusiness Corporations Act (Ontario) as from time to time
amended or re-enacted,

“Party” shall mean, as the context requires, any of BBlold Sub or Rencore
and “Parties” shall mean all of them;

“Rencore’ shall have the meaning ascribed on the first pedhis Agreement;

“Rencore Compensation Unit” means a unit of Rencore comprised of one (1)
Rencore Share and one-half (1/2) of a share pueahasant of Rencore;

“Rencore Options’ means the options of Rencore to acquire an aggeegf up
to 2,475,000 Rencore Shares;

“Rencore Securityholder” means a registered holder owning Rencore Shares,
Rencore Warrants, Rencore Options, Rencore Unitpg@osation Options and
Rencore Unit Compensation Warrants immediately rptio the filing of the
Articles of Amalgamation pursuant to Sections 1A@nd 17(ii);

“Rencore Shareholder” means a registered holder of Rencore Shares firom
to time, and “Rencore Shareholders” shall measuwah holders;

“Rencor e Shares’ means the common shares in the capital of Rencore



(xxxii) “Rencore Unit” means a unit of Rencore comprised of one (1) Ben&hare
and one (1) share purchase warrant of Rencore;

(xxxiii) “Rencore Unit Compensation Options’ means the 22,240 compensation
options of Rencore to acquire an aggregate of @240 Rencore Units;

(Xxxiv) “Rencore Unit Compensation Warrants’ means the 630,881 compensation
warrants of Rencore to acquire an aggregate of wp630,881 Rencore
Compensation Units;

(Xxxv) “Rencore Warrants’ means the 4,465,435 common share purchase wat@nt
purchase Rencore Shares; and

(xxxvi) “TSXV” means the TSX Venture Exchange.

Amalgamation. The Amalgamating Corporations hereby agree talgammate and continue as
one corporation under the provisions of the OBCAruthe terms and conditions hereinafter set
out.

Effect of Amalgamation. On the Effective Date, subject to the OBCA:

0] the amalgamation of the Amalgamating Corporationd @neir continuance as
one corporation, Amalco, under the terms and cmwdt prescribed in this
Agreement shall be effective;

(i) the property of each of the Amalgamating Corporetishall continue to be the
property of Amalco;

(i) Amalco shall continue to be liable for the obligat of each of the
Amalgamating Corporations;

(iv) any existing cause of action, claim or liability poosecution with respect to
either or both of the Amalgamating Corporationdidhaunaffected;

(V) any civil, criminal or administrative action or meeding pending by or against
any of the Amalgamating Corporations may be cortihto be prosecuted by or
against Amalco;

(vi) any conviction against, or ruling, order or judgmanfavour of or against, any
of the Amalgamating Corporations may be enforcedrggainst Amalco; and

(vii) the articles of amalgamation of Amalco shall bende@ to be the articles of
incorporation of Amalco and the Certificate of Agination shall be deemed to
be the certificate of incorporation of Amalco.

Name. The name of Amalco shall be “Rencore Resourtes L

Registered Office. The registered office of Amalco shall be in &y of Toronto, in the
Province of Ontario.



10.

11.

Authorized Capital. The authorized capital of Amalco shall consisalw unlimited number of
Amalco Shares, which shares shall have the rightivjleges, restrictions and conditions
applicable thereto as set forthAppendix | attached hereto.

Restrictions on Business. There shall be no restrictions on the businekglwAmalco is
authorized to carry on or on the powers that Amatey exercise.

Number of Directors. The minimum number of directors of Amalco shadl three (3) and the
maximum number of directors of Amalco shall beekfh (15).

By-laws. The by-laws of Rencore shall, so far as appl&abe the by-laws of Amalco until
repealed or amended in the normal manner providethfthe OBCA. A copy of the proposed
by-laws of Amalco are available for inspectionfa bffices of Rencore indicated in Section 30
hereof.

First Directors. The first directors of Amalco, who are resid@ainadians, shall be the person
whose name and address are set out below, whohsitdlbffice until the first annual meeting of
shareholders of Amalco or until his successor(sguy elected or appointed and will be
responsible for the subsequent management andtiomeof Amalco:

Name Address

Richard Nemis 750 Persechini Drive, Newmarket, Ontario L3X 256
John Harvey 55 Harbour Square, Apt. 1812, Toronto, Ontario K51
David Graham 33 Kingsgate Crescent, Etobicoke, Ontario M9P 3E2

Treatment of Issued Capital. Subject to Section 26 hereof, on the Effectiated

0] each issued and outstanding Bold Sub Share willdmeelled and replaced by
one issued and fully paid Amalco Common Share;

(i) each issued and outstanding Rencore Share (other Elissenting Rencore
Shares) shall be exchanged for one (1) issuedudliydohiid Bold Share;

(iir) all Rencore Shares replaced by issued and fullg Bald Shares in accordance
with the provisions of Section 11(ii) hereof wik lcancelled;

(iv) in consideration of the issuance by Bold of thedBShares pursuant to Section
11(ii), Amalco shall issue to Bold one fully paittidanon-assessable Amalco
Share for each Bold Share issued;

(V) each issued and outstanding Rencore Warrant wileXmhanged for one (1)
issued and fully paid New Bold Warrant with the sa@xercise price and expiry
date as the Rencore Warrant;

(vi) each issued and outstanding Rencore Option widX¥ohanged for one (1) issued
and fully paid New Bold Option with the same exsecprice and expiry date as
the Rencore Option;

(vii) each issued and outstanding Rencore Unit Compensddption will be
exchanged for one (1) issued and fully paid NewdBohit Compensation



(viii)

(ix)

)

(xi)

(xii)

Option with the same exercise price and expiry dadethe Rencore Unit
Compensation Option;

each issued and outstanding Rencore Unit Compensatfarrant will be
exchanged for one (1) issued and fully paid NewdBohit Compensation
Warrant with the same exercise price and expirye d&d the Rencore Unit
Compensation Warrant;

all Rencore Warrants exchanged for New Bold Wasramtaccordance with the
provisions of Section 11(v) hereof will be canceile

all Rencore Options exchanged for New Bold Optionsiccordance with the
provisions of Section 11(vi) hereof will be caneel

all Rencore Unit Compensation Options exchanged Naw Bold Unit
Compensation Options in accordance with the promsiof Section 11(vii)
hereof will be cancelled; and

all Rencore Unit Compensation Warrants exchanged New Bold Unit
Compensation Warrants in accordance with the piavisof Section 11(viii)
hereof will be cancelled.

12. Certificates. On the Effective Date:

(i)

(ii)

(iii)

the registered holders of Rencore Shares (other Biasenting Shareholders
who are ultimately entitled to be paid fair valugr their Rencore Shares),
Rencore Warrants, Rencore Options, Rencore Unitpg@osation Options and
Rencore Unit Compensation Warrants shall be deetoelde the registered
holders of the Bold Shares, New Bold Warrants, NBmkd Options, New Bold
Unit Compensation Options and New Bold Unit Compdios Warrants
respectively, to which they are entitled hereundad upon surrender to Bold of
the certificates representing the issued and owstg Rencore Shares, Rencore
Warrants, Rencore Options, Rencore Unit Compensddptions and Rencore
Unit Compensation Warrants, held by the Rencorei@gholders, such Rencore
Securityholders shall be entitled to receive cegibs representing the Bold
Shares, New Bold Warrants, New Bold Options, NevdBdnit Compensation
Options and New Bold Unit Compensation Warrantsthes case may be, in
exchange for the Rencore Shares, Rencore WarRetgore Options, Rencore
Unit Compensation Options and Rencore Unit CompgensaVarrants, as set
forth in Section 11 hereof;

Bold, as the registered holder of the Bold Sub &hashall be deemed to be the
registered holder of the Amalco Shares to whicls ientitled hereunder and,

upon surrender of the certificates representingg &ad Sub Shares to Amalco,

Bold shall be entitled to receive a share certiicaepresenting the number of
Amalco Shares to which it is entitled as set fantBection 11 hereof;

share certificates evidencing Rencore Shares artdficzes representing the
Rencore Warrants, Rencore Options, Rencore Unihif@msation Options and
Rencore Unit Compensation Warrants shall ceasepiesent any claim upon or
interest in Rencore or Amalco other than the rightthe holder to receive,
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pursuant to the terms hereof and the AmalgamaBmhd Shares, New Bold
Warrants, New Bold Options, New Bold Unit CompemsatOptions or New
Bold Unit Compensation Warrants, as the case mayirbeccordance with
Section 11 hereof; and

(iv) upon the delivery and surrender by a Rencore Sghofider to Bold of
certificates representing all of the Rencore ShdrResmcore Warrants, Rencore
Options, Rencore Unit Compensation Options and &entlnit Compensation
Warrant owned by such Rencore Securityholder whiabe been exchanged for
Bold Shares, New Bold Warrants, New Bold OptionsewN Bold Unit
Compensation Options or New Bold Unit Compensatidarrants, as the case
may be, in accordance with the provisions of Sestid1(ii), 11(v), 11(vi),
11(vii) and 11(viii) hereof, Bold shall on the lat#: (i) the second Business Day
following the Effective Date; and (ii) the date oéceipt by Bold of the
certificates referred to above issue to each suemc®e Securityholder
certificates representing the number of Bold Shakesv Bold Warrants, New
Bold Options, New Bold Unit Compensation Options Mew Bold Unit
Compensation Warrants, as the case may be, to whidhholder is entitled.

13. Stated Capital. The amount to be added to the stated capitalusatanaintained in respect of the
Amalco Shares in connection with the issue of Amabhares under Section 11 hereof on the
Effective Date shall be the amount which is the sfithe stated capital of the issued and
outstanding Rencore Shares and of the stated capithe issued and outstanding Bold Sub
Shares immediately prior to the Amalgamation.

14. Covenants of Rencore. Rencore covenants and agrees with Bold Sub atditBat it will:

0] use reasonable commercial efforts to obtain a wésol of the holders of
Rencore Shares approving the Amalgamation, thiseément and the
transactions contemplated hereby in accordancethati®BCA,

(i) use reasonable commercial efforts to cause eatteatonditions precedent set
forth in Sections 21 and 22 hereof to be compli&t;vand

(i) subject to the approval of the shareholders of edicRencore and Bold Sub
being obtained for the completion of the Amalgaoratiand subject to all
applicable regulatory approvals being obtaineduitiog that of the TSXV to the
Merger, thereafter jointly with Bold Sub file witthe Ministry the Articles of
Amalgamation and such other documents as may hereecfo give effect to the
Amalgamation upon and subject to the terms anditiond of this Agreement.

15. Covenants of Bold. Bold covenants and agrees with Rencore thaitlit w

(1) sign a resolution as sole shareholder of Bold &ulvour of the approval of the
Amalgamation, this Agreement and the transactiomstemplated hereby in
accordance with the OBCA;

(i) use reasonable commercial efforts to cause eatteatonditions precedent set
forth in Sections 21 and 23 hereof to be compligt;vand



16.

17.

18.

19.

(i) subject to the approval of the holders of Rencdrar& being obtained for the
completion of the Amalgamation, and the obtainifigalb applicable regulatory
approvals including that of the TSXV to the Mergerd the issuance of the
Certificate of Amalgamation, issue that number afldB Shares, New Bold
Warrants, New Bold Options, New Bold Unit CompeiwatOptions or New
Bold Unit Compensation Warrants as required byi8est11(ii), 11(v), 11(vi),
11(vii) and 11(viii) hereof.

Covenants of Bold Sub. Bold Sub covenants and agrees with Rencore afdi tBat it will not
from the date of execution hereof to the EffeciDate, except with the prior written consent of
Rencore and Bold, conduct any business which wquilent Bold Sub or Amalco from
performing any of their respective obligations hewer and subject to the approval of the
shareholders of each of Rencore and Bold Sub bebtgined for the completion of the
Amalgamation and subject to all applicable reguiapprovals being obtained, including that of
the TSXV, thereafter jointly with Rencore file withe Ministry the Articles of Amalgamation
and such other documents as may be required to affeet to the Amalgamation upon and
subject to the terms and conditions of this Agresme

Further Covenants of Bold Sub. Bold Sub further covenants and agrees with Rentiaat it
will:

0] use its best efforts to cause each of the conditpyacedent set forth in Section
21 hereof to be complied with; and

(i) subject to the approval of the holders of Rencdrar& and the sole shareholder
of Bold Sub being obtained and subject to the alngi of all applicable
regulatory approvals, thereafter jointly with Reredile with the Ministry the
Articles of Amalgamation and such other documestsnay be required to give
effect to the Amalgamation upon and subject totémms and conditions of this
Agreement.

Representation and Warranty of Bold. Bold hereby represents and warrants to andviouaof
Rencore and Bold Sub as follows, and acknowledggsRencore and Bold Sub are relying upon
such representation and warranty that Bold is dalyhorized to execute and deliver this
Agreement and this Agreement is a valid and bindiggeement, enforceable against Bold in
accordance with its terms.

Representations and Warranties of Rencore. Rencore hereby represents and warrants to and in
favour of Bold and Bold Sub as follows, and ackrexdges that Bold and Bold Sub are relying
upon such representations and warranties:

0] Rencore is duly authorized to execute and delifs Agreement and this
Agreement is a valid and binding agreement, en&diiee against Rencore in
accordance with its terms;

(i) there are reasonable grounds for believing that:

(A) Amalco will be able to pay its liabilities as thiegcome due; and

(B) the realizable value of Amalco’s assets will notéss than the aggregate
of its liabilities and stated capital of all classand
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20.

21.

22.

(i) there are reasonable grounds for believing thatraditor of the Amalgamating
Corporations will be prejudiced by the Amalgamation

Representations and Warranties of Bold Sub. Bold Sub represents and warrants to and in
favour of Rencore and Bold as follows, and ackndgés that Rencore and Bold are relying
upon such representations and warranties:

0] Bold Sub is duly authorized to execute and delitles Agreement and this
Agreement is a valid and binding agreement, enédalee against Bold Sub in
accordance with its terms;

(i) there are reasonable grounds for believing that:
(A) Amalco will be able to pay its liabilities as thiegcome due; and

(B) the realizable value of Amalco’s assets will notdss than the aggregate
of its liabilities and stated capital of all classand

(i) there are reasonable grounds for believing thatraditor of the Amalgamating
Corporations will be prejudiced by the Amalgamation

General Conditions Precedent The respective obligations of the parties heretoansummate
the transactions contemplated hereby, and in péatidhe Amalgamation, are subject to the
satisfaction, on or before the Effective Date, le# following conditions, any of which may be
waived by the consent of each of the parties witlppejudice to their rights to rely on any other
or others of such conditions:

0] this Agreement and the transactions contemplateteble including, in
particular, the Amalgamation, shall be approvedh®ysole shareholder of Bold
Sub and by the holders of Rencore Shares in acooedaith the OBCA,;

(i) all the conditions required to close the Mergerspant to the terms of the
Combination Agreement being met or waived; and

(i) there shall not be in force any order or decredraieéng or enjoining the
consummation of the transactions contemplated s/ Algreement, including,
without limitation, the Amalgamation.

Conditions to Obligations of Bold and Bold Sub. The obligations of Bold and Bold Sub to

consummate the transactions contemplated herebingratticular the issue of the Bold Shares,
the New Bold Warrants, New Bold Options, New BoldituCompensation Options or New Bold

Unit Compensation Warrants and the Amalgamationthascase may be, are subject to the
satisfaction, on or before the Effective Date, e tonditions for the benefit of Bold set forth in

the Combination Agreement governing the terms aodditions of the merger and of the

following conditions:

0] the acts of Rencore to be performed on or befareEffiective Date pursuant to
the terms of this Agreement shall have been dutfopmaed by it and there shall
have been no material adverse change in the fiaoondition or business of
Rencore, taken as a whole, from and after the luieof; and



The conditions described above are for the exatubienefit of Bold and Bold Sub and may be asserted

(ii)

Bold and Bold Sub shall have received a certifidaten a senior officer of
Rencore confirming that the conditions set fortiSections 21 and 22(i) hereof
have been satisfied.

by Bold and Bold Sub regardless of the circumstammremay be waived by Bold and Bold Sub in their
sole discretion, in whole or in part, at any tinmel &rom time to time without prejudice to any othights
which Bold and Bold Sub may have.

23.

The conditions described above are for the exaukenefit of Rencore and may be asserted by Rencore

Conditions to Obligations of Rencore.

The obligations of Rencore to consummate the

transactions contemplated hereby and in partictier Amalgamation are subject to the
satisfaction, on or before the Effective Date,haf tonditions for the benefit of Rencore set forth
in the Combination Agreement governing the termd aanditions of the merger and of the
following conditions:

(i)

(ii)

each of the acts of Bold and Bold Sub to be peréorion or before the Effective
Date pursuant to the terms of this Agreement stele been duly performed by
them and there shall have been no material adwdraage in the financial
condition or business of Bold and Bold Sub, takem avhole, from and after the
date hereof; and

Rencore shall have received a certificate fromraoseofficer of each of Bold
and Bold Sub confirming that the conditions setifan Sections 21 and 23(i)
hereof have been satisfied.

regardless of the circumstances or may be waivdddncore in its sole discretion, in whole or intpat
any time and from time to time without prejudiceatty other rights which Rencore may have.

24.

Amendment. This Agreement may at any time and from timditee be amended by written
agreement of the parties hereto without, subjectapplicable law, further notice to or
authorization on the part of their respective shalders and any such amendment may, without

limitation:

(i)

(ii)

(iii)

(iv)

change the time for performance of any of the atigns or acts of the parties
hereto;

waive any inaccuracies or modify any representabornwarranty contained
herein or in any document delivered pursuant hereto

waive compliance with or modify any of the coversapbntained herein and
waive or modify performance of any of the obligasmf the parties hereto; or

waive compliance with or modify any other condisoprecedent contained
herein; provided that no such amendment shall ahdahg provisions hereof
regarding the consideration to be received by Renc®ecurityholders in
exchange for their Rencore Shares, Rencore Wayifaatseore Options, Rencore
Unit Compensation Options or Rencore Unit CompéosatVarrants without
approval by the Rencore Shareholders given in @éngesmanner as required for
the approval of the Amalgamation.
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25.

26.

27.

28.

29.

30.

Termination. This Agreement may, prior to the issuance ofGeetificate of Amalgamation, be
terminated by mutual agreement of the respectivardso of directors of the parties hereto,
without further action on the part of the sharekaddof Rencore or Bold Sub. This Agreement
shall also terminate without further notice or agnent if:

0] the Amalgamation is not approved by the sharehsldérRencore entitled to
vote in accordance with the OBCA; or

(i) the Combination Agreement is terminated.

Dissenting Rencor e Shareholders. Notwithstanding anything in this Agreement te ttontrary,
Dissenting Rencore Shares shall not be exchange@&dlnl Shares on the Effective Date as
provided in Section 11 hereof. However, in thergvhat a Dissenting Shareholder fails to
perfect or effectively withdraws its claim pursuaatits Dissent Right or otherwise forfeits its
right to make a claim in respect of its Dissent Rigts Rencore Shares shall thereupon be
deemed to have been exchanged as of the Effectite fOr Bold Shares on the basis set forth in
Section 11 hereof.

Binding Effect. This Agreement shall be binding upon and enarthé benefit of the parties
hereto and their successors and permitted assigns.

Assignment. No party to this Agreement may assign any ofights or obligations under this
Agreement without the prior written consent of eatthe other parties.

Further Assurances. Each of the parties hereto agrees to executedehder such further
instruments and to do such further reasonableaacighings as may be necessary or appropriate
to carry out the intent of this Agreement.

Notice. Any notice which a party may desire to give erve upon another party shall be in
writing and may be delivered, mailed by prepaidstged mail, return receipt requested or sent
by telecopy transmission to the following addresses

(@) if to Rencore:
Rencore Resources Ltd.

15 Toronto Street, Suite 1000
Toronto, Ontario

M5C 2E3
Attention: Richard Nemis, President and Chief ExeeuOfficer
Fax: (416) 864-1443;

with a copy (which shall not constitute notice) to:

Gardiner Roberts LLP

Scotia Plaza

Suite 3100, 40 King Street West
Toronto, Ontario

M5H 3Y2
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(b)

Attention: William R. Johnstone
Fax: (416) 865-6636;

if to Bold or Bold Sub:
Bold Ventures Inc.

15 Toronto Street, Suite 1000
Toronto, Ontario

M5C 2E3
Attention: Richard Nemis, President and Chief ExeeuOfficer
Fax: (416) 864-1443;

with a copy (which shall not constitute notice) to:

Gardiner Roberts LLP

Scotia Plaza

Suite 3100, 40 King Street West
Toronto, Ontario

M5H 3Y2
Attention: William R. Johnstone
Fax: (416) 865-6636;

or to such other address as the party to or upamwinotice is to be given or served has communidated
the other parties by notice given or served inrti@nner provided for in this Section.
delivery or telecopy transmission, notice shalldeemed to be given on the date of delivery andhén t
case of mailing, notice shall be deemed to be gorethe third Business Day after such mailing.

Timeof Essence. Time shall be of the essence of this Agreement.

Governing Law. This Agreement shall be governed by and condtimeaccordance with the
Laws of the Province of Ontario and the federal t@fvCanada applicable therein.

[EXECUTION PAGE FOLLOWS]
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IN WITNESS WHEREOF, this Agreement has been duly executed by théegahnereto as of

the date first above written.
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BOLD VENTURESINC.

Per:

Name: Richard Nemis

Title: President and Chief Executive
Officer

| have authority to bind the Corporation.

RENCORE RESOURCESLTD.

Per:

Name: Richard Nemis
Title: President and Chief Executive
Officer

| have authority to bind the Corporation.

2312293 ONTARIO INC.

Per:

Name: William R. Johnstone
Title: Director and Secretary
| have authority to bind the Corporation.



Appendix | to Amalgamation Agreement

Rights, Privileges, Restrictions and Conditions
Applicableto the Amalco Shares

The common shares of Amalco shall have attachegttheas a class, the following rights, privileges,
restrictions and conditions:

(@)

(b)

(c)

(d)

Ranking. The common shares shall rank, with respect tb Hividends and return of
capital in the event of liquidation, dissolutionwinding up of Amalco, junior to all other
shares of Amalco ranking in priority to the comnstrares.

Dividends. Subject to the prior rights of the holders oy @ther class of shares ranking
in priority to the common shares with respect & payment of dividends, the holders of
common shares shall be entitled to receive dividesntd Amalco shall pay dividends
thereon, as and when declared by the board of tdnee®f Amalco out of monies
properly applicable to the payment of dividendssuich amount and in such form as the
board of directors may from time to time determine.

Liquidation, Dissolution or Winding up. In the event of the liquidation, dissolution or
winding up of Amalco, whether voluntary or involary, the holders of the common
shares shall be entitled to receive, subject tqth@ rights of all other classes of shares
ranking in priority to the common shares, all oé ttemaining property and assets of
Amalco.

Voting Rights; Notice of Meetings. The holders of the common shares shall, as such,
have one (1) vote for each common share held, balll lse entitled to receive notice of
and to attend all meetings of the shareholdersnoéléo.



SCHEDULE “B”

DESCRIPTION OF BOLD CONVERTIBLE SECURITIES

Bold Options outstanding as of the close of busine®n December 28, 2011

Number of Bold Options Exercise Price Expiry Date
1,075,000 $0.25 August 11, 2015
375,000 $0.35 February 14, 2013

Bold Warrants outstanding as of the close of busirss on December 28, 2011

Number of Bold Warrants Exercise Price Expiry Date
15,000 $0.20 March 5, 2012
1,405,000 $0.20 April 19, 2012
330,428 $0.40 December 30, 2012
529,668" $0.40 December 30, 2012
4,931,42% $0.39 May 31, 2013
100,000 $0.13 October 27, 2014

Notes:

@ Each Bold Warrant is exercisable at $0.40 per comsimare until the earlier of: (i) December 30, 204 (ii) in the event
that the closing price of the common shares o8V is at least $0.50 for ten (10) consecutivelittg days, and the 10
trading day (the Final Trading Day”) is at least four (4) months from December 301@0the date which is thirty (30)
days from the Final Trading DayTtigger Date 17).

@ Each Bold Warrant is exercisable at $0.39 per comsimare until the earlier of: (i) May 31, 2013; diiglin the event that
the closing price of the common shares on the T$¥t least $0.53 for ten (10) consecutive tradiags, and the 1D
trading day (the “Final Trading Day”) is at leasuf (4) months from May 31, 2011, the date whicthigy (30) days from
the Final Trading Day {Trigger Date 2').

Bold Compensation Warrants outstanding as of the olse of business on December 28, 2011

Number of Bold Compensation Exercise Price Expiry Date
Warrants
32,000 $0.20 March 5, 2012
16,000 $0.20 April 19, 2012

Bold Unit Compensation Options outstanding as of t& close of business on December 28, 2011

Number of Bold Unit
Compensation Options

Exercise Price

Expiry Date

42,373V

$0.30

December 30, 2012

Note:

©®  Each Bold Unit Compensation Option consists of ecoeimon share and one common share purchase waEact.
common share purchase warrant is exercisable 40$&r common share until the earlier of: (i) Debem30, 2012; and

(i) Trigger Date 1.

Bold Unit Compensation Warrants outstanding as ofhe close of business on December 28, 2011

Number of Bold Unit
Compensation Warrants

Exercise Price

Expiry Date

52,86%"

$0.35

December 30, 2012

789,028

$0.225

May 31, 2013

- 63 -




Notes:

@ Each Bold Unit Compensation Warrant consists of coramon share and one-half of a common share psecharrant.
Each full common share purchase warrant is exdrigsat $0.40 per share until the earlier of: (ixBmber 30, 2012; and
(i) Trigger Date 1

@ Each Bold Unit Compensation Warrant consists of coramon share and one-half of a common share psecharrant.
Each full common share purchase warrant is exdresa $0.39 per common share until the earlie(ipMay 31, 2013;
and (ii) Trigger Date 2.
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SCHEDULE “C”
DESCRIPTION OF RENCORE CONVERTIBLE SECURITIES

Rencore Options outstanding as of the close of busiss on December 28, 2011

Number of Rencore Options Exercise Price Expiry Da
1,450,000 $0.25 August 12, 2015
375,000 $0.35 February 3, 2013
600,000 $0.25 June 22, 2016
50,000 $0.25 June 24, 2016

Rencore Warrants outstanding as of the close of bimess on December 28, 2011

Number of Rencore Warrants Exercise Price Expiry Dée
7,617,506" $0.30 January 23, 2012
278,00¢ $0.45 December 30, 2012
167,504 $0.45 December 30, 2012
3,775,509 $0.41 May 31, 2013
144,426 $0.25 June 17, 2016
100,000 $0.13 October 27, 2014
Notes:

@ Each Rencore Warrant is exercisable at $0.30 pamzm share until the earlier of: (i) January 2812 and (ii) in the
event that the closing price of the common sharethe CNSX is at least $0.45 for ten (10) consgeutiading days, and
the 10th trading day (thé~inal Trading Day”) is at least four (4) months from July 23, 201t# date which is thirty (30)
days from the Final Trading DayTtigger Date 1"). These Rencore Warrants will expire if unexeedidbefore the date of
the Meetings.

@ Each Rencore Warrant is exercisable at $0.45 pamzn share until the earlier of: (i) December 201.2; and (ii) in the
event that the closing price of the common sharethe CNSX is at least $0.55 for ten (10) conseeutiading days, and
the 10th trading day (thé~fhal Trading Day”) is at least four (4) months from December 301@0he date which is thirty
(30) days from the Final Trading DayTfigger Date 2").

@ Each Rencore Warrant is exercisable at $0.41 pemmm share until the earlier of: (i) May 31, 208 (ii) in the event
that the closing price of the common shares orCIREX is at least $0.55 for ten (10) consecutivditrg days, and the 10th
trading day (the Final Trading Day”) is at least four (4) months from May 31, 201le tdate which is thirty (30) days
from the Final Trading Day Trigger Date 3').

Rencore Unit Compensation Options outstanding as @he close of business on December 28, 2011

Number of Rencore Unit Exercise Price Expiry Date
Compensation Options
500,000" $0.20 January 23, 2012
22,24 $0.35 December 30, 2012
Notes:

@ Each Rencore Unit Compensation Option consistsnef @mmon share and one common share purchasentvatezh
common share purchase warrant is exercisable 30 $&r common share until the earlier of: (i) Jag3, 2012; and (ii)
Trigger Date 1. These Rencore Unit Compensatiomo@pwill expire if unexercised before the datehaf Meetings.

@ Each Rencore Unit Compensation Option consistsnef @ommon share and one common share purchasentvatexh
common share purchase warrant is exercisable 4b$&r common share until the earlier of: (i) Daber 30, 2012; and
(i) Trigger Date 2.

Rencore Unit Compensation Warrants outstanding asfdhe close of business on December 28, 2011

Number of Rencore Unit Exercise Price Expiry Date
Compensation Warrants
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Number of Rencore Unit Exercise Price Expiry Date
Compensation Warrants

26,800" $0.40 December 30, 2012

604,081 $0.245 May 31, 2013

Notes:

@ Each Rencore Unit Compensation Warrant consist&iefcommon share and one-half of a common shachase warrant.
Each common share purchase warrant is exercisa&4b per common share until the earlier of:D@cember 30, 2012;
and (ii) Trigger Date 2.

Each Rencore Unit Compensation Warrant consist&ie@fcommon share and one-half of a common shachase warrant.
Each common share purchase warrant is exercisa@4l per common share until the earlier of: M8y 31, 2013; and
(i) Trigger Date 3.

@
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SCHEDULE “D”
FORM OF BOLD MERGER RESOLUTION

BE IT RESOLVED as an ordinary resolution of the majority of thsirtterested shareholders of Bold
that:

1. the amalgamation of Rencore Resources LtReficore) and 2312293 Ontario Inc. Bold
Sub’), a wholly-owned subsidiary of Bold Ventures In¢Bold”), to effect, among other things, the
business combination of Bold and Rencore (#malgamation”), on the terms and conditions contained
in the combination agreement dated as of JanuaB082, between Bold, Rencore and Bold Sub, as
amended from time to time (th€®mbination Agreement) is hereby authorized and approved;

2. the Combination Agreement between Rencore, BoldBad Sub is hereby approved;

3. notwithstanding that this resolution has been whbyethe shareholders of Bold, the directors of
Bold are hereby authorized and empowered (i) tonaimthe Combination Agreement to the extent
permitted by the Combination Agreement, and/om@) to proceed with Amalgamation at any time prior
to the issuance of a Certificate of Amalgamatiordamthe Business Corporations AdtOntario)
(“OBCA™) without further approval of the shareholdersBold; and

4. any officer or director of Bold is hereby authodzand directed for and on behalf of Bold to
execute and deliver or cause to be executed anveds, all such documents and instruments as are
necessary or desirable to give effect to the Ammlgeon in accordance with the Combination
Agreement, including without limitation the filingf articles of amalgamation with the Director unthes
OBCA, and to perform or cause to be performedwdhsother acts and things as in such person’sa@apini
may be necessary or desirable to give full effedht foregoing resolutions and the matters authdri
thereby, such determination to be conclusively ewittd by the execution and delivery of such
document, agreement or instrument or doing of aieh sict or thing.
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SCHEDULE “E”
FORM OF RENCORE AMALGAMATION RESOLUTION

BE IT RESOLVED as a special resolution, and an ordinary resolutiotie disinterested shareholders
of Rencore, that:

1. the amalgamation of Rencore Resources LtReficore’) and 2312293 Ontario Inc. Bold
Sub’), a wholly-owned subsidiary of Bold Ventures In¢Bold”), to effect, among other things, the
business combination of Bold and Rencore (#wmalgamation”), on the terms and conditions contained
in the combination agreement dated as of JanuaB082, between Bold, Rencore and Bold Sub, as
amended from time to time (th€®mbination Agreement) is hereby authorized and approved;

2. the Combination Agreement between Rencore, BoldBad Sub is hereby approved;

3. notwithstanding that this resolution has been phbygehe shareholders of Rencore, the directors
of Rencore are hereby authorized and empoweréd @nend the Combination Agreement to the extent
permitted by the Combination Agreement, and/om@) to proceed with Amalgamation at any time prior
to the issuance of a Certificate of Amalgamatiordamthe Business Corporations AdtOntario)
(“OBCA™) without further approval of the shareholderdR&fncore; and

4. any officer or director of Rencore is hereby auttext and directed for and on behalf of Rencore
to execute and deliver or cause to be executedlalivkered, all such documents and instruments &s ar
necessary or desirable to give effect to the Ammlgeon in accordance with the Combination
Agreement, including without limitation the filingf articles of amalgamation with the Director unthes
OBCA, and to perform or cause to be performedwdhsother acts and things as in such person’sapini
may be necessary or desirable to give full effedht foregoing resolutions and the matters authdri
thereby, such determination to be conclusively ewittd by the execution and delivery of such
document, agreement or instrument or doing of aieh sict or thing.
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