FORM 5

QUARTERLY LISTING STATEMENT

Name of CNSX Issuer: GOD’S LAKE RESOURCES INC. (the “Issuer”).

Trading Symbol: GLR

This Quarterly Listing Statement must be posted on or before the day on which the
Issuer's unaudited interim financial statements are to be filed under the Securities Act,
or, if no interim statements are required to be filed for the quarter, within 60 days of the
end of the Issuer’s first, second and third fiscal quarters. This statement is not intended
to replace the Issuer’s obligation to separately report material information forthwith upon
the information becoming known to management or to post the forms required by the
CNSX Policies. If material information became known and was reported during the
preceding quarter to which this statement relates, management is encouraged to also
make reference in this statement to the material information, the news release date and
the posting date on the CNSX.ca website.

General Instructions

(@) Prepare this Quarterly Listing Statement using the format set out below. The
sequence of questions must not be altered nor should questions be omitted or
left unanswered. The answers to the following items must be in narrative form.
When the answer to any item is negative or not applicable to the Issuer, state it in
a sentence. The title to each item must precede the answer.

(b)  The term “Issuer” includes the CNSX Issuer and any of its subsidiaries.

(c) Terms used and not defined in this form are defined or interpreted in Policy 1 —
Interpretation and General Provisions.

There are three schedules which must be attached to this report as follows:
SCHEDULE A: FINANCIAL STATEMENTS
Financial statements are required as follows:

For the first, second and third financial quarters interim financial statements prepared in
accordance with the requirements under Ontario securities law must be attached.

Unaudited interim financial statements for the nine months ended September 30, 2009
are attached hereto.
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If the Issuer is exempt from filing certain interim financial statements, give the date of
the exempting order.
SCHEDULE B: SUPPLEMENTARY INFORMATION
The supplementary information set out below must be provided when not
included in Schedule A.

Management discussion and analysis for the nine months ended September 30, 2009 is

attached hereto.

1. Related party transactions

Provide disclosure of all transactions with a Related Person, including those
previously disclosed on Form 10. Include in the disclosure the following
information about the transactions with Related Persons:

(&) A description of the relationship between the transacting parties. Be as
precise as possible in this description of the relationship. Terms such as
affiliate, associate or related company without further clarifying details are
not sufficient.

(b) A description of the transaction(s), including those for which no amount
has been recorded.

(© The recorded amount of the transactions classified by financial statement
category.

(d) The amounts due to or from Related Persons and the terms and
conditions relating thereto.

(e) Contractual obligations with Related Persons, separate from other
contractual obligations.

()] Contingencies involving Related Persons, separate from other
contingencies.

2. Summary of securities issued and options granted during the period.

Provide the following information for the period beginning on the date of the last
Listing Statement (Form 2A):

(@)

summary of securities issued during the period,
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Type of
Type of Issue Describe
Security (private relationship
(common placement, of Person
shares, public Type of with Issuer
convertible offering, Consideration (indicate if
Date of | debentures, exercise of Total (cash, Related Commission
Issue etc.) warrants, Number | Price Proceeds property, etc.) Person) Paid
etc.)
(b) summary of options granted during the period,
Name of Optionee Generic description Market
Date Number if Related Person of other Optionees Exercise Price Expiry Date Price on
and relationship date of
Grant

Summary of securities as at the end of the repor

ting period.

Provide the following information in tabular format as at the end of the reporting
period:

(@)

(b)
()

(d)

description of authorized share capital including number of shares for
each class, dividend rates on preferred shares and whether or not
cumulative, redemption and conversion provisions,

number and recorded value for shares issued and outstanding,

description of options, warrants and convertible securities outstanding,
including number or amount, exercise or conversion price and expiry date,
and any recorded value, and

number of shares in each class of shares subject to escrow or pooling
agreements or any other restriction on transfer.
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4.

List the names of the directors and officers, wi th an indication of the
position(s) held, as at the date this report is sig ned and filed.

Mark B. Cairns — President, CEO & Director
Dennis H. Peterson — Director

Wolfgang Kyser — Director

Michael J. Doran — Director

Michael G. Sheridan — Director

Jacqueline Lilley — CFO

SCHEDULE C: MANAGEMENT DISCUSSION AND ANALYSIS

Provide Interim MD&A if required by applicable securities legislation.

Certificate Of Compliance

The undersigned hereby certifies that:

1.

Dated:

The undersigned is a director and/or senior officer of the Issuer and has been
duly authorized by a resolution of the board of directors of the Issuer to sign
this Quarterly Listing Statement.

As of the date hereof there is no material information concerning the Issuer
which has not been publicly disclosed.

The undersigned hereby certifies to CNSX that the Issuer is in compliance
with the requirements of applicable securities legislation (as such term is
defined in National Instrument 14-101) and all CNSX Requirements (as
defined in CNSX Policy 1).

All of the information in this Form 5 Quarterly Listing Statement is true.

November 27, 2009

Jacqueline Lilley
Name of Director or Senior Officer

Sqad. “Jacqueline Lilley”
Signature

Chief Financial Officer
Official Capacity
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Issuer Details For Quarter Date of Report
Name of Issuer Ended YY/MM/D

GOD”S LAKE RESOURCES Sept 30, 2009 2009/11/27

Issuer Address

133 Richmond Street West, Suite 403

City/Province/Postal Code Issuer Fax No. Issuer Telephone No.

Toronto, Ontario, M5H 2L3 N/A (416) 361-9359

Contact Name Contact Position | Contact Telephone No.

Mark B. Cairns President (416) 364-2240, x 221
&CEO

Contact Email Address Web Site Address

inffo@godslakeresources.com www.godslakeresources.com
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SCHEDULE A

GOD’S LAKE RESOURCES INC.
(FORMERLY “GGD RESOURCES INC.”)
(A DEVELOPMENT STAGE ENTITY)
INTERIM FINANCIAL STATEMENTS

SEPTEMBER 30, 2009

UNAUDITED



GOD’S LAKE RESOURCES INC.
(FORMERLY “GGD RESOURCES INC.")
(A DEVELOPMENT STAGE ENTITY)

NOTICE OF NO AUDITOR REVIEW OF INTERIM FINANCIAL ST ATEMENTS

Under National Instrument 51-102, Part 4, subsection 4.3(3)(a), if an auditor has not performed a review of the
interim financial statements, they must be accompanied by a notice indicating that the financial statements have
not been reviewed by an auditor.

The accompanying unaudited interim financial statements of the Company have been prepared by and are the
responsibility of the Company's management.

The Company's independent auditor has not performed a review of these financial statements in accordance with

the standards established by the Canadian Institute of Chartered Accountants for a review of interim financial
statements by an entity's auditor.

"Mark B. Cairns"

Mark B. Cairns, President

See accompanying notes to the interim financial statements



GOD’S LAKE RESOURCES INC.
(FORMERLY “GGD RESOURCES INC.”)
(A DEVELOPMENT STAGE ENTITY)
UNAUDITED INTERIM BALANCE SHEET
AS AT SEPTEMBER 30, 2009

September 30, December 31,
2009 2008
$ $
ASSETS
CURRENT
Cash 450,837 19,958
Sundry receivables 3,211 2,548
454,048 22,506
OTHER ASSETS
Interest in mineral properties (Note 7) 30,000 -
484,048 22,506
LIABILITIES
CURRENT
Accounts payable and accrued liabilities 6,708 9,877
SHAREHOLDERS’ EQUITY
CAPITAL STOCK (Note 5) 8,915,712 8,374,712
CONTRIBUTED SURPLUS 215,834 215,834
DEFICIT (8,654,206) (8,577,917)
477,340 12,629
484,048 22,506

GOING CONCERN (Note 1)

CONTINGENCIES (Note 8)

APPROVED ON BEHALF OF THE BOARD:

Signed “Mark B. Cairns” , Director

Signed “Michael G. Sheridan" , Director

See accompanying notes to the interim financial statements



GOD’S LAKE RESOURCES INC.
(FORMERLY “GGD RESOURCES INC.")
(A DEVELOPMENT STAGE ENTITY)

UNAUDITED INTERIM STATEMENTS OF OPERATIONS. COMPREH ENSIVE LOSS AND DEFICIT

FOR THE THREE-MONTH AND NINE-MONTH PERIODS ENDED SEPTEMBER 30

Three Months Ended Sept 30,

Nine Months Ended Sept 30,

2009 2008 2009 2008
$ $ $ $

General and administration expenses 56,927 17,629 76,561 29,114
Other (Income) (272) (272)
Net loss and comprehensive loss for the period 56,655 17,629 76,289 29,114
Deficit, beginning of period 8,597,551 8,555,680 8,577,917 8,544,195
Deficit, end of period 8,654,206 8,573,309 8,654,206 8,573,309
Net loss per share 0.01 0.01 0.02 0.02
Weighted average number of common

shares outstanding (Note 5) 7,399,736 1,532,565 4,385,049 1,532,565

See accompanying notes to the interim financial statements




GOD’S LAKE RESOURCES INC.

(FORMERLY “GGD RESOURCES INC.")

(A DEVELOPMENT STAGE ENTITY)

UNAUDITED INTERIM STATEMENTS OF CASH FLOWS

FOR THE THREE-MONTH AND NINE-MONTH PERIODS ENDED SEPTEMBER 30

Three Months Ended Sept 30, Nine Months Ended Sept 30,

2009 2008 2009 2008
$ $ $ $
CASH FLOWS FROM OPERATING ACTIVITIES
Net (loss) for the period (56,655) (17,629) (76,289) (29,114)
Changes in non-cash working capital balances:
(Increase) decrease in sundry receivables (2,138) 1,526 (663) 484
Increase (decrease) in accounts payable and
accrued liabilities (1,456) (961) (3,169) (2,467)
Cash flows from operating activities (60,249) (17,064) (80,121) (31,097)
CASH FLOWS FROM FINANCING ACTIVITIES
Promissory note 21,000 25,000
Issuance of common shares 511,000 - 511,000 -
Increase/(decrease) in cash 450,751 3,396 430,879 (6,097)
CASH, BEGINNING OF PERIOD 86 857 19,958 10,890
CASH, END OF PERIOD 450,837 4,793 450,837 4,793
SUPPLEMENTAL INFORMATION
Taxes paid - - - -
Interest paid - - - -
Common shares issued for interest in
mineral property 30,000 - 30,000 -
Common shares issued in settlement of 5,500 5,500

promissory note payable (Note 6)

See accompanying notes to the interim financial statements



GOD’S LAKE RESOURCES INC.

(FORMERLY “GGD RESOURCES INC.")

(A DEVELOPMENT STAGE ENTITY)

NOTES TO THE UNAUDITED INTERIM FINANCIAL STATEMENTS
SEPTEMBER 30, 2009

1. NATURE OF OPERATIONS AND GOING CONCERN

On June 12, 2009, God's Lake Resources Inc. (the “Company”), formerly GGD Resources Inc., acquired a
100% interest in the Sherman Lake Gold Project in exchange for 300,000 fully paid and non-assessable
common shares, issued at $0.10 per share. The Sherman Lake area is located 410 km north of Red Lake,
Ontario. The Company is considered to be in the development stage as defined by the Canadian Institute of
Chartered Accountants (“CICA”) Accounting Guideline 11 “Enterprises in the Development Stage” and is now
engaged in the acquisition, exploration and development of properties for the mining of precious and base
metals. The Company is in the process of exploring its exploration properties for mineral resources and has
not determined whether the properties contain economically recoverable reserves. The recovery of the
amounts shown for the mineral property acquisition costs and related deferred expenditures is dependent upon
the existence of economically recoverable reserves, confirmation of the Company's interest in the underlying
mineral claims, the ability of the Company to obtain necessary financing to complete the exploration, and upon
future profitable production.

The business of mining and exploring for minerals involves a high degree of risk and there can be no
assurance that current exploration programs will result in profitable mining operations. The recoverability of the
carrying value of exploration properties and the Company's continued existence is dependent upon the
preservation of its interest in the underlying properties, the discovery of economically recoverable reserves, the
achievement of profitable operations, or the ability of the Company to raise alternative financing, if necessary,
or alternatively upon the Company’s ability to dispose of its interests on an advantageous basis. Changes in
future conditions could require material write-downs of the carrying values.

Although the Company has taken steps to verify title to the properties on which it is conducting exploration and
in which it has an interest, in accordance with industry standards for the current stage of exploration of such
properties, these procedures do not guarantee the Company's title. Property title may be subject to
unregistered prior agreements and non-compliance with regulatory requirements.

The accompanying unaudited interim financial statements are prepared in accordance with Canadian
generally accepted accounting principles (“GAAP”). They do not include all of the information and
disclosures required by Canadian GAAP for annual financial statements. The preparation of these interim
financial statements is based on accounting principles and practices consistent with those used in the
preparation of the annual financial statements. In the opinion of management, all adjustments considered
necessary for fair presentation have been included in these financial statements. The balance sheet at
December 31, 2008 has been derived from the audited financial statements at that date but does not include
all of the information and footnotes required by Canadian generally accepted accounting principles for
complete financial statements. Operating results for the period ended September 30, 2009 are not
necessarily indicative of the results that may be expected for the full year ended December 31, 2009. For
further information, see the financial statements including the notes thereto for the year ended December
31, 2008.

These financial statements have been prepared on the basis that the Company is a going concern.
Management believes it will be successful in raising the necessary financing to continue in the normal
course of operations; however, there is no assurance that these funds will be available on terms acceptable
to the Company or at all. These financial statements do not include the adjustments that would be
necessary should the Company be unable to continue as a going concern. Such adjustments could be
material.

UNAUDITED



GOD’S LAKE RESOURCES INC.

(FORMERLY “GGD RESOURCES INC.")

(A DEVELOPMENT STAGE ENTITY)

NOTES TO THE UNAUDITED INTERIM FINANCIAL STATEMENTS
SEPTEMBER 30, 2009

2.

CHANGES IN ACCOUNTING POLICIES AND RECENT PRONOU NCEMENTS

Changes in Accounting Policies

() Interestin Mineral Properties and Deferred Exploration Expenditures

Exploration expenses relating to properties in which the Company has an interest will be deferred until the
properties are brought into production, at which time they are amortized on a unit-of-production basis.
Other general exploration expenses are charged to operations as incurred. The cost of mineral properties
abandoned or sold and their related deferred exploration costs are expensed to operations in the year of
abandonment or sale.

Costs include the cash consideration and the fair market value of the shares issued for the acquisition of
mineral properties. Properties acquired under option agreements or by joint ventures, whereby payments
are made at the sole discretion of the Company are recorded in the accounts at the time of payment.

The Company reviews capitalized property costs on a periodic basis and recognizes impairment in value
based upon current exploration or production results, if any, and upon management's assessment of the
future probability of profitable revenues from the property or from sale of the properties. Management's
assessment of the properties estimated current value is also based upon a review of other property
transactions that have occurred in the same geographic area as that of the property under review.

On March 27, 2009, the Accounting Standards Board issued EIC-174 “Mining Exploration Costs”. In this
EIC, the Committee provided additional guidance for an enterprise that has initially capitalized exploration
costs and has an obligation in the current and subsequent accounting periods to test such costs for
recoverability whenever events or changes in circumstances indicate that its carrying amount may not be
recoverable. The Company has adopted EIC-174 in these financial statements with not material impact on
the Company’s financial statements.

(ii) Asset Retirement Obligations

Costs of asset retirement obligations will be estimated each year by management based upon current
regulations and industry practice. The fair value of asset retirement obligations is measured at the
discounted present value of its expected cash outflows. The discounted amount will be capitalized as part
of the carrying value of mineral properties and a corresponding liability will be recognized in the balance
sheet. Once commercial production is achieved, depletion and depreciation expense will include
amortization of the asset retirement amount using the unit-of-production method. The effect of the
passage of time on the liability or accretion expense will be included in operating expense. The Company
did not have any asset retirement obligations as at June 30, 2009.

(iii) Credit Risk

On January 20, 2009 the CICA issued EIC-173 “Credit Risk and the Fair Value of Financial Assets and
Financial Liabilities”. Under EIC-173, an entity’s own credit risk and the credit risk of the counterparty
should be taken in to account in determining the fair value of financial assets and liabilities, including
derivative instruments. The Company adopted the requirements of EIC-173 effective January 1, 2009.
The adoption of the EIC did not have a material impact on the Company'’s financial statements.

UNAUDITED



GOD’S LAKE RESOURCES INC.

(FORMERLY “GGD RESOURCES INC.")

(A DEVELOPMENT STAGE ENTITY)

NOTES TO THE UNAUDITED INTERIM FINANCIAL STATEMENTS
SEPTEMBER 30, 2009

2.

CHANGES IN ACCOUNTING POLICIES AND RECENT PRONOU NCEMENTS (Continued)

(i)  Goodwill and Intangible Assets

In November 2007, the CICA issued Handbook Section 3064, Goodwill and Intangible Assets, which
replaces the existing Handbook Section 3062, Goodwill and Other Intangible Assets and Handbook
Section 3450, Research and Development Costs. This standard is effective for interim and annual
financial statements relating to fiscal years beginning on or after October 1, 2008, with earlier
application encouraged. The standard provides guidance on the recognition, measurement and
disclosure requirements for goodwill and intangible assets. The adoption of this section effective
January 1, 2009 had no material impact on the Company'’s financial statements.

Future Accounting Pronouncements

0] International Financial Reporting Standards (“IFRS")
In January 2006, the CICA Accounting Standards Board (“AcSB”) adopted a strategic plan for the
direction of accounting standards in Canada. As part of that plan, accounting standards in Canada for
public companies are expected to converge with IFRS by 2011. The Company continues to monitor
and assess the impact of the convergence of Canadian GAAP and IFRS.

(i) Business Combinations

CICA handbook section 1582 “Business Combinations”, replaces section 1581 “Business
Combinations”, and provides the Canadian equivalent to International Financial Reporting Standards
3 “Business Combinations”. This applies to a transaction in which the acquirer obtains control of one
or more businesses. Most assets acquired and liabilities assumed, including contingent liabilities that
are considered to be improbable, will be measured at fair value. Any interest in the acquiree owned
prior to obtaining control will be re-measured at fair value at the acquisition date, eliminating the need
for guidance on step acquisitions. Additionally, a bargain purchase will result in recognition of a gain
and acquisition costs must be expensed. Section 1582 is effective for fiscal years beginning on or
after January 1, 2011.

(i) Consolidations and Non-Controlling Interests
CICA handbook sections 1601 “Consolidated Financial Statements”, and 1602 “Non-Controlling Interests”
replace section 1600 “Consolidated Financial Statements”. These new sections provide the Canadian
equivalent to International Accounting Standard 27 “Consolidated and Separate Financial Statements”.
Sections 1601 and 1602 are effective for fiscal years beginning on or after January 1, 2011.

CAPITAL MANAGEMENT

The Company considers its capital structure to consist of capital stock, contributed surplus, and accumulated deficit.
The Company manages its capital structure and makes adjustments to it, based on the funds available to the
Company, in order to support the search for suitable new business ventures. The Board of Directors does not
establish quantitative return on capital criteria for management, but rather relies on the expertise of the Company’s
management to sustain future development of a business.

The properties in which the Company currently has an interest are in the exploration and development stage; as such
the Company is dependent on external financing to fund its activities. In order to carry out the planned exploration and
development, and pay for administrative costs, the Company has raised additional capital through a non-brokered
arm'’s length private placement. The Company will continue to assess new properties and seek to acquire an interest
in additional properties if it feels there is sufficient geologic or economic potential and if it has adequate financial
resources to do so.

UNAUDITED



GOD’S LAKE RESOURCES INC.

(FORMERLY “GGD RESOURCES INC.")

(A DEVELOPMENT STAGE ENTITY)

NOTES TO THE UNAUDITED INTERIM FINANCIAL STATEMENTS
SEPTEMBER 30, 2009

3.

CAPITAL MANAGEMENT (Continued)

On July 15, 2009, the Company completed a non-brokered arm’s length private placement, with the issuance
of 5,110,000 units at $0.10 per unit. Each unit of the Company consisted of one common share and one
common share purchase warrant, which separated immediately upon issuance. Each full warrant entitles the
holder to acquire one common share at a price of $0.75 for a period of 24 months (the “Warrant Term”) from
the closing date, provided that if after four months and one day following the closing date, the closing price of
the common shares on the principal market on which such shares trade is equal to or exceeds $1.50 for 20
consecutive trading days, the Company may provide written notice to the purchaser that the Warrant Term
shall accelerate to the date which is 90 days following the date a press release is issued by the Company
announcing the reduced Warrant Term.

All securities issued pursuant to this private placement will be subject to resale restrictions expiring four
months after closing. After completion of the private placement, the Company had 8,232,888 common
shares issued and outstanding on a non-diluted basis with 5,110,000 common shares subject to issuance,
for a total of 13,342,888 common shares on a fully diluted basis.

The former controlling shareholders of the Company, Dennis H. Peterson (1,290,232 common shares) and
Maria A. Bruzzese (583,615 common shares), owned a total of 1,873,847 common shares of the Company.
As part of the private placement, a total of 1,673,847 common shares held by them were sold to the private
placement investors at a purchase price of $0.01 per share for total proceeds of $16,739. The sale was
completed concurrent with the private placement at which time all of the shares of Maria A. Bruzzese were sold
and 1,090,232 common shares of the Company held by Dennis H. Peterson were sold leaving him with a
balance of 200,000 common shares of the Company.

FINANCIAL RISK FACTORS
The Company's risk exposures and the impact on the Company's financial instruments are summarized below:
Credit risk

The Company currently has no short-term investments, and the only financial instruments included in sundry
receivables consists of goods and services tax due from the Federal Government of Canada, and a refundable
deposit made to Bell Canada. The Company has no significant concentration of credit risk arising from operations.
Management believes that the credit risk concentration with respect to these balances is remote.

Liquidity risk

The Company's approach to managing liquidity risk is to ensure that it will have sufficient liquidity to meet
liabilities when due. As at September 30, 2009, the Company had a cash balance of $450,837 (December
31, 2008 - $19,958) and liabilities of $6,708 (December 31, 2008 - $9,877). The proceeds from the private
placement that closed in July 2009 (see Note 3) injected sufficient capital into the Company to cover its
liabilities and embark on exploration activities in the Sherman Lake region.

UNAUDITED



GOD’S LAKE RESOURCES INC.

(FORMERLY “GGD RESOURCES INC.")

(A DEVELOPMENT STAGE ENTITY)

NOTES TO THE UNAUDITED INTERIM FINANCIAL STATEMENTS
SEPTEMBER 30, 2009

4, FINANCIAL RISK FACTORS (Continued)
Market risk
(@ Interest rate risk

The Company has cash balances subject to fluctuations in the prime rate; however, no cash is currently invested. The
Company does not hedge against interest rate risk.

(b) Price risk

The Company is exposed to price risk with respect to commaodity prices, specifically gold. The Company closely
monitors commodity prices to determine the appropriate course of action to be taken by the Company. As the
Company's mineral properties are in the exploration stage and do not contain any mineral resources or mineral
reserves, the Company does not hedge against commaodity price risk.

Sensitivity analysis

The Company has designated its cash as held-for-trading, measured at fair value. Financial instruments included in
sundry receivables are classified as receivables, which are measured at amortized cost. Accounts payable and
accrued liabilities are classified as other financial liabilities, which are measured at amortized cost. As at September
30, 2009, the carrying and fair value amounts of the Company's financial instruments are approximately the same.

5. CAPITAL STOCK

(@) Authorized
Unlimited number of common shares.

(b) Issued
Shares Amount
# $
Common Shares
Balance, December 30, 2008 2,822,888 8,374,712
Issued for interest in mineral property 300,000 30,000
Private placement issuance 5,110,000 511,000
Balance, September 30, 2009 8,232,888 8,915,712

6. NOTE PAYABLE
During the quarter ended June 30, 2009, a corporation controlled by a director, who is also an officer of the

Company, advanced $5,500 (2008 - $4,000) to the Company. This amount was settled through the issuance
of 55,000 common shares, which was part of the private placement financing.

UNAUDITED



GOD’S LAKE RESOURCES INC.

(FORMERLY “GGD RESOURCES INC.")

(A DEVELOPMENT STAGE ENTITY)

NOTES TO THE UNAUDITED INTERIM FINANCIAL STATEMENTS
SEPTEMBER 30, 2009

7. INTEREST IN MINERAL PROPERTIES

On May 12, 2009, the Company announced that it entered into an arm’s length agreement to acquire a 100%
interest in the Sherman Lake Gold Project in consideration for the issuance of 300,000 common shares. The
acquisition closed on June 12, 2009. The Sherman Lake area is located 410 km north of Red Lake, Ontario.
The Sherman Lake Gold Project consists of one block of 16 leased claims and is subject to a 2% net smelter
return royalty, which may be purchased for consideration of US$250,000.

8. CONTINGENCIES

Environmental Contingencies

The Company’s mining and exploration activities are subject to various federal, provincial and state laws and
regulations governing the protection of the environment. These laws and regulations are continually changing
and generally becoming more restrictive. The Company conducts its operations so as to protect public health
and the environment and believes its operations are materially in compliance with all applicable laws and
regulations. The Company has made, and expects to make in the future, expenditures to comply with such
laws and regulations.

UNAUDITED
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SCHEDULE C

GOD’S LAKE RESOURCES INC.
(FORMERLY “GGD RESOURCES INC.”)
MANAGEMENT’S DISCUSSION AND ANALYSIS
FOR THE NINE MONTHS ENDED SEPTEMBER 30, 2009

This Management Discussion and Analysis (‘“MD&A™)oslkd be read in conjunction
with the financial statements of God’s Lake Resesiioc. (the “Corporation”), formerly GGD
Resources Inc, for the nine months ended SepteB@h@009 (unaudited) and the related notes.
The Corporation’s reporting currency is the Canadi@dollar and all amounts in this MD&A are
expressed in Canadian dollars. The Corporationorp its financial position, results of
operations and cash flows in accordance with Caaadgenerally accepted accounting
principles (“Canadian GAAP”). This MD&A is made a§ November 24, 2009.

The following MD&A may contain forward-looking stments. Forward-looking
statements are based on current expectations thatlve a number of risks and uncertainties
which could cause actual events or results to diffaterially from those reflected herein.
Forward-looking statements are based on the esémand opinions of management of the
Corporation at the time the statements were made.

Additional information relating to the Corporatida on the System for Electronic
Document Analysis and Retrieval (SEDARyatw.sedar.com

DESCRIPTION OF THE BUSINESS

The Corporation was an inactive reporting issuekisg a new business in the resource
sector. On June 12, 2009 the Corporation acqtie®herman Lake Gold Project in exchange for
300,000 fully paid and non-assessable common shiaseed at a deemed value of $0.10 per share
for a total consideration of $30,000.

The Sherman Lake area is located 410 km north df [R&ke, Ontario. The Sherman
Lake Gold Project consists of one block of 16 ldasaims. The claims are subject to a 2% Net
Smelter Return Royalty which may be purchased focoasideration of US $250,000.
Prospecting in 1935 led to the discovery of thgdeto Follow-up trenching and drilling in 1936
identified two separate high-grade gold bearingiguaeins. The Project went into production in
1938 and produced 52,560 oz. of gold from 46,458 twf ore (average grade 1.13 oz/ton) over
its 4-year lifetime. Due to difficulties in idefiting new ore zones, the mine was closed in 1941.
Intermittent exploration efforts over the years lbgrious groups in the immediate and
surrounding area of the Project generated errasclts. However, work in the late 1990's
identified several top priority exploration targetear the old mine workings. These targets
remain untested to this day. It is the plan of @eporation to investigate these targets and
develop new targets through a systematic reviewrandterpretation of historical data with the
employment of modern exploration technigues.

Mr. Warren Hawkins, P.Eng., a qualified person undational Instrument 43-101, is
independent of the Corporation and has preparetianical report on the Sherman Lake Gold
Project in accordance with National Instrument 83-1 The technical report has been filed on
www.sedar.com The Corporation is in the process of planningeaploration program for the
Sherman Lake Project. Further announcements wiliniade on the status of exploration



initiatives. The qualified person under Nationastmment 43-101 responsible for all technical
data reported in this management discussion argsasmes Mr. Warren Hawkins, P.Eng.

On June 12, 2009 the Corporation changed its rnaméGod’s Lake Resources Inc.”
(formerly known as, GGD Resources Inc.), and ariegin to trade the Corporation’s common
shares on Canadian National Stock Exchange unddinty symbol “GLR” was approved on
August 7, 2009.

During the nine months ended September 30, 200@ynzber of changes affecting the
Corporation's share capital took place. Thesegdmare summarized below:

(a) On May 12, 2009, the Corporation announceditimibposed to complete a non-
brokered arm’s length private placement financifigne proceeds of this private
placement will be used to fund exploration act@ston the Sherman Lake Gold
Project and for general corporate purposes. Tivatprplacement closed on July
15, 2009, with the issuance of 5,110,000 unitat@per unit. Each unit of the
Corporation consisted of one common share and onanon share purchase
warrant, which separated immediately upon issuartesch full warrant entitles
the holder to acquire one common share at a pfi0.d5 for a period of 24
months (the “Warrant Term”) from the closing dateovided that if after four
months and one day following the closing date,dlbsing price of the common
shares on the principal market on which such shaaee is equal to or exceeds
$1.50 for 20 consecutive trading days, the Corpamatmay provide written
notice to the purchaser that the Warrant Term sltaklerate to the date which is
90 days following the date a press release is dsdoe the Corporation
announcing the reduced Warrant Term. All secwitgsued pursuant to this
private placement will be subject to resale restms expiring four months after
closing. After completion of the private placemenie Corporation had
8,232,888 common shares issued and outstanding mom-aliluted basis with
5,110,000 common shares subject to issuance, tiitakbof 13,342,888 common
shares on a fully diluted basis. See “Transactwitis Related Parties”.

(b) On June 12, 2009, the Corporation issued 300¢admon shares at a deemed
price of $0.10 per share for a total consideratb®#30,000 to acquire 100% of
the Sherman Lake Gold Project subject to a 2% Nee¢l®r Return Royalty
which may be purchased for a consideration of US$®O0.

The following directors were elected at the anramal special meeting of shareholders of
the Corporation held on June 12, 2009:

Mark B. Cairns President, Chief Mr. Cairns is a partner and founder of EDEV Redates
Ontario, Canada Executive Officer & Advisors Inc. Prior to forming EDEV Real Estate
Director Advisors Inc., Mr. Cairns spent 8 years with CPIRai

Properties Group and Marathon Realty Ltd. Whil€Rt
Rail Mr. Cairns was Senior Manager of Land Markgtin
for Ontario. During his time at Marathon Realty,.Mr
Cairns worked with the Senior Vice-President of d.am
strategic planning for large urban parcels likeTbeonto



Michael J. Doran  Nominee Director
Ontario, Canada

Wolfgang H. Kyser Nominee Director
Ontario, Canada

Michael G. Director
Sheridan
Ontario, Canada

Dennis H. Peterson Chief Financial
Ontario, Canada Officer, Corporate
Secretary & Director

Railway Lands, business park development in theddni
States and corporate real estate services for @P Aso
during his time at Marathon Realty, Mr. Cairns céetgd
his Executive MBA at the University of Toronto. Mr.
Cairns holds an MBA from the University of Tororand
a BA in Economics from the University of Western
Ontario.

Mr. Doran is the President and GE@he National
Consulting Group (NCGI), a Canadian based congyltin
firm specialized in strategic advice to business an
government. In the past five years, Mr. Dorandesed
in the following capacities for the following compas:
Chairman, United Utilities Canada (1994-present);
Chairman, Metcalfe Investments (2004-present)cttire
Hatch Mott Macdonald Ltd. (1998-2006); and director
Hatch Consulting Engineers (1996-2005).

Mr. Kyser is the President of Nu@orporation, an
investment company engaged in real estate investamnen
financing, as well as raising capital for juniommig
companies. Mr. Kyser is currently a director oft Net
Net.TV, Inc. Kyser graduated in 1972 with a law &g
from McGill University was called to the Bar of Gnio in
1974. He practised commercial, securities andasialte
law in Toronto until 1980 when he joined an intdiozal
public real estate corporation as general coumskl a
director until 1985.

Mr. Sheridan is the President, Chief ExeeuOfficer,
director and principal shareholder of Norstar Seiesr
Limited Partnership, a Toronto based investmenledea
Mr. Sheridan has spent his entire career in thesiment
industry with a particular focus on the mining sectMr.
Sheridan was previously the founder and Presidesmt o
number of private investment companies that wetigeac
in many sectors of the securities trading busind4s.
Sheridan holds a Bachelor of Arts degree from the
University of Western Ontario.

Mr. Peterson is a securities lawyer and the pradadp
Peterson Law Professional Corporation, a Torongeda
securities law boutique focusing on resource congsan
Mr. Peterson is a director of Probe Mines Limitdzu
Metals Corporation, EM Resources Inc. and SL Ressur
Inc. Mr. Peterson holds a Bachelor of Commerce
(Honours) degree from Queen’s University and a Baxrh
of Laws degree from the University of Toronto.

On September 28, 2009, Jacqueline Lilley was appaiChief Financial Officer. Jacqueline
Lilley is a Certified General Accountant with exjgece in the resource sector. She replaced



Dennis H. Peterson who acted as Chief Financiaic@ffof God’'s Lake during the listing of
God’s Lake on the Canadian National Stock Exchange.

The Corporation is considered to be in the devetay stage as defined by the Canadian
Institute of Chartered Accountants (“CICA”) Accoing Guideline 11 “Enterprises in the
Development Stage” and is now engaged in the atquoisexploration and development of
properties for the mining of precious and base Isietalrhe Corporation is in the process of
exploring its exploration properties for mineraboarces and has not determined whether the
properties contain economically recoverable reserVbe recovery of the amounts shown for the
mineral property acquisition costs and relatedrdefieexpenditures is dependent upon the existence
of economically recoverable reserves, confirmatibthe Corporation’s interest in the underlying
mineral claims, the ability of the Corporation tbtain necessary financing to complete the
exploration, and upon future profitable production.

In addition to the information contained in thismagement discussion and analysis, and
the risk factors discussed below under “Risks andddttainties”, shareholders should carefully
consider the risk factors which may have a mataxihlerse effect on the business, financial
condition or results of operations of the Corpamati As a result of these factors, an
investment in securities of the Corporation is onlysuitable to investors who are willing to
rely solely on management of the Corporation and wi can afford to lose their entire
investment and those investors who are not preparetb do so should not invest in these
securities.

OVERALL PERFORMANCE
The Corporation had no cash flows from operations.
SELECTED ANNUAL INFORMATION

Balance Sheet Data — As at September 30, 2009 dited), December 31, 2008 (audited) and
December 31, 2007 (audited)

September 30, December 31, December 31,
2009 2008 2007
Current Assets 454,048 22,506 13,360
Current Liabilities 6,708 9,877 12,009
Working Capital (Deficit) 447,340 12,629 1,351
Total Assets 484,048 22,506 13,360
Share Capital (Deficit) 477,340 12,629 (73,649)

Statement of Operations and Deficit Data — Nine ¥MsrEnded September 30, 2009 (unaudited),
Twelve Months Ended December 31, 2008 and 2007t¢ai)id

Nine Months Twelve Months Twelve Months
Ended September Ended December| Ended December
30, 2009 31, 2008 31, 2007
(%) (%) (%)

Expenses 76,289 33,722 46,938
Gain on forgiveness of debt - - -
Net (Loss) (76,289) (33,722) (46,938)
Net (Loss) (Per Common Share) (0.02) (0.02) (0.03)




Net (Loss) (Per Common Share, Fully (0.02) (0.02) (0.03)

Diluted)

Note:  All per share amounts have been retroagtirestated to reflect the share changes that lekent
place during the year.

The Corporation, as of September 30, 2009 had webently re-activated and,
accordingly, had no material assets or operatirginess and no reportable operating segments
other than the Sherman Lake Project. See “Degmnigf Business”. Amounts disclosed in the
financial statements for assets and liabilitiegeneie, expenses, and loss for each relevant period
relate solely to ongoing administrative activities.

As at December 31, 2008, the Corporation had a iwgrkapital surplus of $12,629,
compared to working capital surplus in the amoun$b351 as at December 31, 2007. See
“Liquidity and Capital Resources”. As at SeptemBe€r 2009, the Corporation had working
capital of $447,340. The non-brokered private gtaent which closed July 15, 2009, injected
capital of $511,000 into the Corporation. Manageinakeems this to be sufficient capital to begin
exploration of the mineral properties acquired &mgay any liabilities due. See “Risks and
Uncertainties”.

RESULTS OF OPERATIONS
Nine Months Ended September 30, 2009

During this period, the Corporation had interestereie of $272 (2008 - $1,144) and
incurred expenses of $76,561 (2008 - $12,629nfadthich related to general and administrative
costs. The Corporation’s net loss for the periag %76,289 (2008 - $11,484).

Twelve Months Ended December 31, 2008

During this period, the Corporation had no reve(@@07 - $nil) and incurred expenses
of $33,722 (2007 - $46,938), all of which related general and administrative costs. The
Corporation’s net loss for the period was $33,7ZR7 - $46,938).

Efforts were made to minimize expenses while thep@ation attempted to seek a new
business. On June 12, 2009, the Corporation amjairl00% interest in the Sherman Lake Gold
Project

SUMMARY OF QUARTERLY RESULTS
The following table sets out selected quarterlyultesof the Corporation for the eight

guarters prior to the effective date of this repdrhe information contained herein is drawn from
the interim financial statements of the Corporafameach of the aforementioned eight quarters.

Year 2009 2009 2009 2008
Quarter September June 30 March 31| December
30 31
Revenue 2772 Ni Nil Nil
Working Capital (Deficit) 447,43( (7,008) 10,189 ,829
Expenses 56,927 17,194 2,440 3,464
Net (Loss) (56,655 (17,194) (2,440) (3,464)




Net (Loss) (per Common (0.01) (0.01) (0.00 (0.02
Share)
Year 2008 2008 2008 2007
Quarter September June 30 March 31| December
30 31
Revenue Nil Nil Nil Nil
Working Capital (Deficit) (2,763 (85,134) (4,748) 1,351
Expenses 17,629 5,391 7,238 14,949
Net (Loss) Income (17,629) (5,391) (6,094) (14,949)
Net (Loss) Income (per (0.02) (0.00) (0.00 (0.01
Common Share) — basjc
and diluted

Note:  All per share amounts have been retroactiredyated to reflect the share changes that hiea ta

place during the year.

LIQUIDITY AND CAPITAL RESOURCES

The Corporation had cash in the amount of $450e83&t September 30, 2009 compared
to $19,958 as at December 31, 2008, and $10,880@scember 31, 2007. As at September 30,
2009, the Corporation had a working capital sur@fi$447,430, compared with $12,629 as at
December 31, 2008, and $1,351 as at December 8%, 20he Corporation had shareholders’
equity in the amount of $477,430 as at Septembe2@0, compared to $12,629 as at December
31, 2008, and shareholders’ equity deficit of $49,6s at December 31, 2007. Current liabilities
decreased to $6,708 at September 30, 2009, comjmabBstember 31, 2008 ($9,877).

The Corporation acquired 100% property rights ® $inerman Lake Gold Project on June
12, 2009, subject to a 2% Net Smelter Return Rgyalhich may be purchased for a
consideration of US $250,000. Consideration fas furchase was the issuance of 300,000
common shares at a deemed value of $0.10 per skapital required to explore this property
was raised through a non-brokered private placerf@ngross proceeds of $511,000. See
“Description of Business”. Management deems thibd sufficient capital to begin exploration
of the mineral properties acquired and to pay &bjlities due. See “Risks and Uncertainties”.

Other than as discussed herein, the Corporatioroisaware of any trends, demands,
commitments, events or uncertainties that may raeuthe Corporation’s liquidity or capital
resources either materially increasing or decrgasin present or in the foreseeable future.
Material increases or decreases in the Corporatitiquidity and capital resources will be
substantially determined by the success or faibfréés new venture and its ability to obtain
additional equity financing.

OFF-BALANCE SHEET ARRANGEMENTS

The Corporation does not have any off-balancetsreengements.



TRANSACTIONS WITH RELATED PARTIES
Nine Months Ended September 30, 2009

During the quarter ended June 30, 2009, a corporatbntrolled by a director, who is
also an officer of the Company, advanced $5,500820$4,000) to the Company. This amount
was subsequently repaid July 15, 2009.

On May 12, 2009, the Corporation announced thatojposed to complete a non-brokered
private placement financing. The proceeds of thisate placement will be used to fund
exploration activities on the Sherman Lake Goldjdatoand for general corporate purposes. The
private placement closed on July 15, 2009, withidkeance of 5,110,000 units at $0.10 per unit for
gross proceeds of $511,000. See, “Descriptionusirigss”. The former controlling shareholders
of the Corporation, Dennis H. Peterson (1,290,28thmaon shares) and Maria A. Bruzzese
(583,615 common shares), owned a total of 1,873;847mon shares of the Corporation. As part
of the private placement, a total of 1,673,847 comishares held by them were sold to the private
placement investors at a purchase price of $0.0%hme for total proceeds of $16,739. The sale
was completed concurrent with the private placemagnthich time all of the shares of Maria A.
Bruzzese were sold and 1,090,232 common sharée @@drporation held by Dennis H. Peterson
were sold leaving him with a balance of 200,000 romm shares of the Corporation.

Insiders acquired a total of 3,675,000 Units an@,5@0 common shares from the former
controlling shareholders. The private placemens warelated party transaction under Ontario
Securities Commission Rule 61-501 — Insider Bidsuér Bids, Business Combinations and
Related Party Transactions (the “OSC Rule”) asinbilers participated in the private placement
(Mark B. Cairns — 375,000 Units and 100,000 shavishael J. Doran — 200,000 Units; Wolfgang
H. Kyser — 200,000 Units; Michael G. Sheridan -00,000 Units and 686,500 shares). The private
placement was approved by Dennis H. Peterson, Rbb&ordon and Maria A. Bruzzese, being
the directors of the Corporation prior to the appuoent of new management. The new directors of
the Corporation abstained from approval of thistemat The private placement completed by the
insiders was exempt from the related party valnatmd minority security holder approval
requirements of the OSC Rule on the basis thaeooriies of the Corporation are listed or quoted
on any specified markets, such markets specifiedhbyOSC Rule to be the Toronto Stock
Exchange, the New York Stock Exchange, the Amerigtotk Exchange, the NASDAQ Stock
Market, or a stock exchange outside of Canadalantlhited States. Mr. Michael G. Sheridan, a
new director of the Corporation, acquired 2,900,Q08ts in the private placement for gross
proceeds of $290,000, and 686,500 shares fronotheef controlling shareholders for a total cost
of $6,865. Mr. Sheridan did not own any sharesther securities of the Company prior to the
private placement. As a result of the transactamsounced herein, Mr. Sheridan owns 3,586,500
shares representing approximately 43.6% of the 28888 issued and outstanding shares.
Assuming no exercise of the 5,110,000 Warrantsestitip issuance, Mr. Sheridan also owns
2,900,000 Warrants or 6,486,500 Shares on a fililyed basis which represents 58.3% of the
issued and outstanding shares of the Corporati@n.the purposes of National Instrument 62-103
early warning reporting, the address of Mr. Sherida Suite 107, 73 Richmond Street West,
Toronto, Ontario M5H 4E8. Mr. Sheridan has acqltie shares and Warrants of the Corporation
for investment purposes, and has no current imkerit increase the beneficial ownership, control
or direction of the Corporation.



Twelve Months Ended December 31, 2008

During the year ended December 31, 2007, a caipareontrolled by a director, who is
also an officer of the Corporation, advanced $73@he Corporation. During the period ended
December 31, 2008, the same corporation advandedher $45,000 to the Corporation under
the same terms as the previous advance for adb$il20,000. These amounts were unsecured,
non-interest bearing, and the corporation agre¢dondemand repayment on or before January 1,
2010. These funds were applied to working capifdiese funds have been depleted to fund the
ongoing administration of the Corporation. Seesites of Operations”.

On October 23, 2008 the directors of the Corponatipproved a subscription agreement
with the corporation that has advanced the aforéiomed funds, for a private placement of
1,290,323 common shares of the Corporation. Aaidigon price of $0.093 per common share
was agreed upon, for gross proceeds of $120,06@.p&r share price of $0.093 was based on the
arm’s length price per share of $0.0137 paid ihange of control transaction announced on May
18, 2006 and adjusted for the 6.8:1 common shareatidation. The Corporation is not aware of
any arm’s length sales of the common shares shatetime. The Corporation has directed that
repayment of the advanced funds shall be appli¢deteubscription price of the shares.

PROPOSED TRANSACTIONS

On May 12, 2009, the Corporation announced thattojposed to complete a non-brokered
arm’s length private placement financing. The paats of this private placement will be used to
fund exploration activities on the Sherman Laked3@toject and for general corporate purposes.
The private placement closed on July 15, 2009, #i¢hissuance of 5,110,000 units at $0.10 per
unit for gross proceeds of $511,000. See “Deserifif Business” and “Transactions with Related
Parties”.

CHANGES IN ACCOUNTING POLICIES AND RECENT PRONOUNCHENTS

As at September 30, 2009, the Corporation had d¢Hewfing changes in accounting
policies:

@ Credit Risk

On January 20, 2009 the CICA issued EIC-173 “GrRik and the Fair Value of
Financial Assets and Financial Liabilities”. UndeiC-173, an entity’s own credit
risk and the credit risk of the counterparty shoblel taken in to account in
determining the fair value of financial assets diatbilities, including derivative
instruments. The Corporation adopted the requingsnef EIC-173 effective January
1, 2009. The adoption of the EIC did not have atems impact on the
Corporation’s financial statements.

(i) Mining Exploration Costs

On March 27, 2009, the AcSB issued EIC-174 “MinkExploration Costs”. In this
EIC the Committee provided additional guidance dorenterprise that has initially
capitalized exploration costs and has an obligatiothe current and subsequent
accounting periods to test such costs for recovégalyhenever events or changes in
circumstances indicate that its carrying amount maly be recoverable. The EIC
should be applied to financial statements issuddr dflarch 27, 2009. The
Corporation has adopted EIC-174 in these finarstakments.



There have been no other changes in accountingigmland the Corporation has no
plans to change its accounting policies. The fallg accounting pronouncements will affect the
Corporations’ accounting policies in the future:

® International Financial Reporting Standar(i$FRS")
In January 2006, the CICA Accounting Standards r8o@AcSB") adopted a
strategic plan for the direction of accounting dt#mds in Canada. As part of that
plan, accounting standards in Canada for publicpzones are expected to converge
with International Financial Reporting StandardsR'S") by 2011. The Corporation
continues to monitor and assess the impact of egenee of Canadian GAAP and
IFRS.

(i) General Standards of Financial Statement Presemtati
The CICA has amended Section 1400, General Stamds#rdFinancial Statement
Presentation, which is effective for interim pesdaeginning on or after October 1,
2008, to include requirements to assess and desdles Company’s ability to
continue as a going concern. The Corporation iseatly assessing the impact of
this new accounting standard on its financial states.

RISKS AND UNCERTAINTIES

An investment in the securities of the Corporati®rhighly speculative and involves
numerous and significant risks and should be umden only by investors whose financial
resources are sufficient to enable them to asswule 8sks and who have no need for immediate
liquidity in their investment.

Development Stage Corporation and Exploration Risks

Junior natural resource issuers are typicliyused primarily on the acquisition and
exploration of resource propertieSuch properties often have no established reservhere
is usually no assurance that any of the projeaisbeamined or operated profitably. Accordingly,
it is not assured that such issuers will realizg @iofits in the short to medium term, if at all.
Any profitability in the future from the busines$ a junior natural resource issuer is often
dependent upon developing and commercially miningojperating an economic deposit of
minerals or oil and gas reserve, which in itselfsishject to numerous risk factors. The
exploration and development of mineral and oil @ja$ deposits involves a high degree of
financial risk over a significant period of timewhich even a combination of careful evaluation,
experience and knowledge of management may noinglimm While discovery of ore-bearing or
petroleum-hosting structures may result in substaréwards, few properties that are explored
are ultimately developed into producing mines otlsve Major expenses may be required to
establish reserves by drilling and to constructingin processing and transport facilities at a
particular site. It is impossible to ensure thwe turrent exploration, development and production
programs of a junior natural resource issuer w#iult in profitable commercial mining or oil and
gas operations. The profitability of a junior naluresource issuer’s operations will be, in part,
directly related to the cost and success of itdagapon and development programs which may
be affected by a number of factors. Substantipeeditures are required to establish reserves
which are sufficient to commercially mine resoues® oil and gas properties and to construct,
complete and install mining, processing and trartsfaxilities in those properties that are
actually mined and developed.
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No History of Profitability

A junior natural resource issuer is typically aelepment stage company with no history
of profitability. There can be no assurance thatdperations of a junior natural resources issuer
will be profitable in the future. A junior naturaésource issuer often has limited financial
resources and will require additional financingatmuire and further explore, develop, retain and
engage in commercial production on its propertgriests and, if financing is unavailable for any
reason, the junior natural resource issuer mayrbeconable to acquire and retain its mineral
concessions and carry out its business plan.

Government Regulations

A junior natural resource issuer's explorationrapens will be subject to government
legislation, policies and controls relating to gresting, development, production, environmental
protection, mining and oil and gas taxes and lalstandards.In order for the junior natural
resource issuer to carry out its mining and opega#ictivities, its exploitation licences must be
kept current. There is no guarantee that expioitalicences will be extended or that new
exploitation licences will be granted. In additimuch exploitation licences could be changed
and there can be no assurances that any applicitioanew any existing licences will be
approved. The junior natural resource issuer mayrdguired to contribute to the cost of
providing the required infrastructure to facilitdtee development of its properties. The junior
natural resource issuer will also have to obtaih @mply with permits and licences which may
contain specific conditions concerning operatingcpdures, water use, waste disposal, spills,
environmental studies, abandonment and restorptéors and financial assurances. There can be
no assurance that the junior natural resource risaile be able to comply with any such
conditions.

Market Fluctuation and Commercial Quantities

The market for minerals, oil and gas is influenbgdnany factors beyond the control of
a junior natural resource issuer such as changiadugtion costs, the supply and demand for
minerals and petroleum products, the rate of iwftatthe inventory of mineral producing
corporations, the international economic and palitienvironment, changes in international
investment patterns, global or regional consumptpatterns, costs of substitutes, currency
availability and exchange rates, interest ratesc@ptive activities in connection with minerals
and petroleum, and increased production due todwgal mining and production methods. The
metals industry in general is intensely competitawed there is no assurance that, even if
commercial quantities and qualities of metalsaoitl gas are discovered, a market will exist for
the profitable sale of such metals, oil and gasm@ercial viability of precious and base metals
and other mineral deposits and oil and gas resanas be affected by other factors that are
beyond the junior natural resource issuer’s coritroluding particular attributes of the deposit
such as its size, quantity and quality, the costnohing and processing, proximity to
infrastructure and the availability of transpoatiand sources of energy, financing, government
legislation and regulations including those relgtin prices, taxes, royalties, land tenure, land
use, import and export restrictions, exchange otmtrestrictions on production, as well as
environmental protection. It is impossible to asseith certainty the impact of various factors
which may affect commercial viability so that argvarse combination of such factors may result
in the junior natural resource issuer not receidngadequate return on invested capital.
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Mining Risks and Insurance

A junior natural resource issuer is subject t&gisormally encountered in the mining
industry, such as unusual or unexpected geolofpcalations, cave-ins or flooding. The junior
natural resource issuer may become subject tdifiafor pollution, damage to life or property
and other hazards of mineral and oil and gas eafior against which it or the operator if its
exploration programs cannot insure or against witich such operator may elect not to insure
because of high premium costs or other reasongmé&a of such liabilities would reduce funds
available for acquisition of mineral and oil andgaospects or exploration and development and
would have a material adverse affect on the fir@ngposition of the junior natural resource
issuer.

Environmental Protection

The mining and mineral processing industries argjest to extensive governmental
regulations for the protection of the environmentjuding regulations relating to air and water
guality, mine reclamation, solid and hazardous #asindling and disposal and the promotion of
occupational health and safety, which may adveraéflgct a junior natural resource issuer or
require it to expend significant funds.

Capital Investment

The ability of a junior natural resource issuectmtinue exploration and development of
its property interests will be dependent upon ity to raise significant financing. There is no
assurance that adequate financing will be availabléhat the terms of such financing will be
favourable. Should a junior natural resource issu# be able to obtain such financing, its
properties may be lost entirely.

Key Executives

The Corporation is dependent on the services yEkecutives, including the directors of
the Corporation and a small number of highly sHileend experienced executives and personnel.
Due to the relatively small size of the Corporatithe loss of these persons or the Corporation's
inability to attract and retain additional highkileed employees may adversely affect its business
and future operations.

Conflicts of Interest

Certain of the directors and officers of the Cogtimn may also serve as directors and
officers of other companies involved in naturalowwse and oil and gas exploration and
development and consequently, the possibility offlad exists. Any decisions made by such
directors involving the Corporation will be madeaiccordance with the duties and obligations of
directors to deal fairly and in good faith with t@®rporation and such other companies. In
addition, such directors declare, and refrain famting on any matters in which such directors
may have a conflict of interest.
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Reliance on Management for Funding

The Corporation may rely on management for fundhogn time to time. During the
guarter ended June 30, 2009, a corporation cosdkdly a director, who is also an officer of the
Company, advanced $5,500 to the Company. This amwas repaid July 15, 2009. Insiders
also participated in the private placement finagcimhich closed on July 15, 2009. See
“Transactions with Related Parties”.

CRITICAL ACCOUNTING ESTIMATES

The Corporation does not utilize any critical aatting estimates for the financial
periods discussed in this report.

Upon becoming active in the resource exploratiactose critical accounting estimates
used in the preparation of the financial statem&mald include the Corporation’s estimate of
recoverable value of its mineral properties andteel deferred exploration expenditures as well
as the value of any stock-based compensation. Bbthese estimates involve considerable
judgment and are, or could be, affected by sigatficfactors that are out of the Corporation’s
control.

The Corporation’s recoverability of its recordediuea of its mineral properties and
associated deferred exploration expenses will kedan current market conditions for minerals,
underlying mineral resources associated with tlopgnties and future costs that may be required
for ultimate realization through mining operatiarsby sale. The Corporation will be operating
in an industry that is dependent on a number ofofacincluding environmental, legal and
political risks, the existence of economically reexable reserves, the ability of the Corporation
and its subsidiaries to obtain necessary finandcohngomplete the development, and future
profitable production or the proceeds of dispositioereof.

The factors affecting stock-based compensationudeckestimates of when stock options
and compensation warrants might be exercised aa# price volatility. The timing for exercise
of options is out of the Corporation’s control anil depend on a variety of factors, including
the market value of the Corporation’s shares améniial objectives of the stock-based
instrument holders. The Corporation used histbiicda to determine volatility in accordance
with the Black-Scholes model. However, the futuogatility is uncertain and the model has its
limitations.

MANAGEMENT’S RESPONSIBILITY FOR FINANCIAL STATEMENTS

The information provided in this report, includitge financial statements, is the
responsibility of management. In the preparatibthese statements, estimates are sometimes
necessary to make a determination of future valolesertain assets or liabilities. Management
believes such estimates have been based on camdguhents and have been properly reflected in
the financial statements.

CAUTION REGARDING FORWARD-LOOKING STATEMENTS

Statements contained in this document, which aténistorical facts are forward looking
statements that involve risks, uncertainties argerotactors that could cause actual results to
differ materially from those expressed or impliedduch forward looking statements. Factors
that could cause differences include, but are imaitdd to, volatility and sensitivity to market
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prices for base metals, environmental and safstyeis changes in government regulations and
policies and significant changes in the supply-desnfundamentals for base metals that could
negatively affect prices. Although the Corporatibelieves that the assumptions used are
reasonable, these statements should not be healidgd upon. The Corporation disclaims any

intention or obligation to update or revise anywfard-looking statements whether as a result of
new information, future events or otherwise.
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Province of Ontario

Trading Symbol “GLR”, Canadian National o8k
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8,232,888 Common Shares

5,110,000 common shachase warrants. Each full
warrant entitles the holder to acquire one comni@res
at a price of $0.75 until July 15, 2011 (the “Watra
Term”), provided that if after November 16, 2008e t
closing price of the common shares on the principal
market on which such shares trade is equal to ceezis
$1.50 for 20 consecutive trading days, the Corpamat
may provide written notice to the purchaser tha th
Warrant Term shall accelerate to the date whicBOis
days following the date a press release is issyeithdo
Corporation announcing the reduced Warrant Term.

133 Richmond Street West, Suite 403
Toronto, Ontario M5H 2L3
Canada
Tel: 416-361-9359
info@godslakeresources.com

www.godslakeresources.com

Capital Transfer Agency Inc.
Suite 2020
390 Bay Street
Toronto, Ontario
M5H 2Y2

McGovern, Hurley, Cunningham, LLP
Suite 300

2005 Sheppard Avenue East
Toronto, Ontario

M2J 5B4

Officers/ Directors: Mark B. Cairns, President, CEMirector
Michael J. Doran, Director
Wolfgang H. Kyser, Director
Michael G. Sheridan, Director
Dennis H. Peterson, Corporate Secretary & Director
Jacqueline Lilley, CFO

*As at November 24, 2009.



