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Mineral Exploration Watch List Update: Drilling Hits More High-
grade Gold at F2

Dundee’s Trading Call: If Rubicon can continue to demonstrate that its high-grade F2 Zone has major size
potential, its share price may have further upside. Rubicon has sunk its teeth into a significant discovery in the heart
of the Red Lake camp. If the zone continues to grow, we believe Rubicon may become a target for Goldcorp (G-T, Buy,
$42.00 Target Price), which holds the surrounding ground.

The News: Drilling hits more high-grade gold in the F2 Zone. On March 23, Rubicon released drilling results from the
F2 Zone, located on its 100%-owned Phoenix gold project in the Red Lake gold district of Ontario.

The results are from holes targeting expansion of the zone to the northeast and holes located near the core of the zone in
the southwest. Figure 1 shows a map view of the zone with drill hole locations.

The holes encountered gold mineralization up to 200m northeast of the core of the F2 Zone and helped infill the
southwestern part of the zone. Highlights include 68.8 g/t gold over 4m in the northeast and 37.3 g/t gold over 1m to the
southwest.

Implications: These holes further expand the F2 Zone, which remains open for expansion. The zone now stretches
580m laterally and to depths of up to 1,101m below surface, and it remains open for expansion in multiple directions
laterally and at depth.

The holes to the northeast are particularly encouraging, as this area represents a large, sparsely-drilled target. Further
drilling is needed to determine if this area is part of the same system as the F2 Zone.

What’s Next: Rubicon has begun preparing to drill from underground. The company has begun dewatering historic
mine workings, located about 450m to the northwest of the core of the F2 Zone. Rubicon then plans to rehabilitate and
extend the shaft to a depth of 350m and then extend an exploration drift toward the F2 Zone. This drift should provide
access for underground drilling.

The company expects to complete dewatering of the shaft by the end of March, with rehabilitation completed 3-4 months
later.

Please see Disclosures and Disclaimers on the last two pages of this report.
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Figure 1: Map view of the F2 Zone showing the locations of recent drill intercepts, the location of the past-

producing mine shaft, and the planned exploration dirift.
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Disclosures & Disclaimers

Dundee Securities Corporation is an affiliate of Dundee Corporation, DundeeWealth Inc., and Goodman & Company,
Investment Counsel Ltd.

Research Analyst Certification: Each Research Analyst involved in the preparation of this Research Report hereby certifies
that: (1) the views and recommendations expressed herein accurately reflect his/her personal views about any and all of the
securities or issuers that are the subject matter of this Research Report; and (2) his/fher compensation is not and will not be
directly or indirectly related to the specific recommendations or views expressed by the Research Analyst in this Research
Report.

U.S. Residents: Dundee Securities Inc. is a U.S. registered broker-dealer and an affiliate of Dundee Securities
Corporation. Dundee Securities Inc. accepts responsibility for the contents of this Research Report, subject to the terms and
limitations as set out above. U.S. residents seeking to effect a transaction in any security discussed herein should contact
Dundee Securities Inc. directly.

This Research Report is not an offer to sell or the solicitation of an offer to buy any of the securities discussed herein. The
information contained in this Research Report is prepared from sources believed to be reliable but Dundee Securities
Corporation makes no representations or warranties with respect to the accuracy, correctness or completeness of such
information. Dundee Securities Corporation accepts no liability whatsoever for any loss arising from any use or reliance on
this Research Report or the information contained herein. Any reproduction in whole or in part of this Research Report
without permission is prohibited.

Dundee Securities Research is distributed by email, website or hard copy. Dissemination of initial reports and any
subsequent reports is made simultaneously to a pre-determined list of Dundee Securities' Institutional Sales and Trading
representative clients and Retail Private Client offices. The policy of Dundee Securities with respect to Research reports
is available on the Internet at www.dundeewealth.com.

The compensation of each Research Analyst/Associate involved in the preparation of this Research Report is based
upon, among other things, the overall profitability of Dundee Securities Corporation, which includes the overall profitability
of the Investment Banking Department.

© Dundee Securities Corporation

Note 1: All historical data including financial and operating data on the issuer(s) mentioned in this report come from publicly
available documents including statutory filings of these issuer(s). Data may also be sourced from Bloomberg, Baseline,
Thomson ONE.

A Research Analyst/Associate involved in the preparation of this report has visited certain material operations of the
following issuer(s): Rubicon Minerals Corp. The details are contained in current and/or prior research.

The Research Analyst/Associate and/or Dundee Securities Corporation has been partially reimbursed for expenses by
the following issuer(s) for travel to material operations of the issuer(s): Rubicon Minerals Corp.

Dundee Securities Corporation has provided investment banking services to Rubicon Minerals Corp. in the past 12
months.

Dundee Securities Corporation and its affiliates, in the aggregate, beneficially own 1% or more of a class of equity
securities issued by Rubicon Minerals Corp..

Explanation of Recommendations and Risk Ratings

Valuation methodologies used in determining the target price(s) for the issuer(s) mentioned in this report are contained in current
and/or prior research. Target Price N/A: a target price is not available if the analyst deems there are limited financial
metrics upon which to base a reasonable valuation.

BUY: total returns expected to be materially better than the overall market with higher return expectations needed for
more risky securities. NEUTRAL: total returns expected to be in line with the overall market. SELL: total returns
expected to be materially lower than the overall market. TENDER: the analyst recommends tendering shares to a formal
tender offer.

*Risk Ratings: risk assessment is defined as Medium, High, Speculative or Venture. Medium: securities with reasonable
liquidity and volatility similar to the market.  High: securities with poor liquidity or high volatility. Speculative: where the
company's business or financial risk is high and is difficult to value. Venture: an early stage company where the business
or financial risk is high, and there are limited financial metrics upon which to base a reasonable valuation.

Medium and High Risk Ratings Methodology: Medium and High risk ratings are derived using a predetermined
methodology based on liquidity and volatility. Analysts will have the discretion to raise the risk rating if it is determined a
higher risk rating is warranted. Securities with poor liquidity or high volatility are considered to be High risk. Liquidity and
volatility are measured using the following methodology: a) Price Test: All securities with a price <= $3.00 per share are
considered high risk for the purpose of this test. b) Liquidity Test: This is a two-tiered calculation that looks at the market
capitalization and trading volumes of a company. Smaller capitalization stocks (<$300MM) are assumed to have less
liquidity, and are, therefore, more subject to price volatility. In order to avoid discriminating against smaller cap equities
that have higher trading volumes, the risk rating will consider 12 month average trading volumes and if a company has
traded >70% of its total shares outstanding it will be considered a liquid stock for the purpose of this test. c) Volatility
Test: In this two step process, a stock’s volatility and beta are compared against the diversified equity benchmark.
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Canadian equities are compared against the TSX while U.S. equities are compared against the S&P 500. Generally, if
the volatility of a stock is 20% greater than its benchmark and the beta of the stock is higher than its sector beta, then the
security will be considered a high risk security. Otherwise, the security will be deemed to be a medium risk security.
Periodically, the equity risk ratings will be compared to downside risk metrics such as Value at Risk and Semi-Variance
and appropriate adjustments may be made. All models used for assessing risk incorporate some element of subjectivity.
Risk in relation to forecasted price volatility is only one method of assessing the risk of a security and actual risk ratings
could differ.

SECURITY ABBREVIATIONS: NVS (non-voting shares); RVS (restricted voting shares); RS (restricted shares); SVS
(subordinate voting shares).

Ideas of Interest

Dundee Securities Corporation from time to time publishes reports on securities for which it does not and may not choose
to provide continuous research coverage. Such reports are published as Ideas of Interest.
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