
Gold bounced off its
$456 support and is
trading at $468 now.
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“If you are lucky
enough to buy

into
an exploration
company that

makes a
discovery,
you can

effectively
buy your own

auto teller
machine.

Some of these
things are just
phenomenally

profitable.”

John Bridge
Senior Gold Analyst

at
J.P. Morgan Chase & Co
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Editor: Eric Hommelberg

                         MAY 02, 2006

Gold surprises bulls to the upside, get
ready for more fireworks to come.

Special: Interview with ECU Silver CEO
Michel Roy

Initial Discovery T op 5 reaches average
gain of +196% since November 2005

Introduction of our new favorite
Discovery Top 5

Dear Member,

Gold continues its impressiv e march. It reached
fresh 25 year highs last week thereby leaving the
‘top-callers’ biting the dust.. It’ s almost getting
comical to watch this scenario unfold.. Already
since gold touched $545 in December 2005 analysts
are calling for a temporary top based on technical
‘overbought’ conditions.

Well, here we are, gold is trading $100 higher and still no correction. A
popular argument among analysts is that sooner or later gold should
eventually return to its own 200 dma so they advise their readers to
wait for this pull back to realize before deploying fresh inv estment
capital in this ongoing bull. Sure enough this strategy w orked perfectly
well during phase one of this current bull market in gold but w aiting
for a correction to a 200 dma in a bull market which is in full force can
turn out to be a costly endeavor..  Investors who sold Cisco shares by
the end of 1998 at $25 based on severe overbought conditions w aiting
for a correction to the 200 dma missed the boat completely since Cisco
shares rose all the way up to $82 without correction to its 200 dma at
all. Therefore I always maintain the view that if y ou find y ourself in a
bull market which is in full force the risk is to be out of the market, not
to be in..

It sounds simple, just hold and sit tight and let the exploration
companies do the work for y ou since their discoveries will pay off
anyhow no matter what the gold price does in short term. Our
Discovery portfolio has prov en us right since it managed to clock new
highs every single month since we started it in Nov ember 2005.. It just
reached a new high again of 91%.

         MAY 2006

Jim Sinclair:

I know gold is
going to $612.

I know there are
magnets at

$682- $887.50
and

$1650 or higher.
What does today
mean in the great
scheme of things?
The answer is not

much.

Discovery
Portfolio

+ 91%
since

November
2005
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When you realize that our initial top 5 pick of Nov ember 2005 realized
an average gain of +196% it becomes painfully clear that investing upon
discovery is the way to go.
Since many of our members do ask on which company to focus in our
Discovery/Exploration portfolio w e decided to publish our fav orite
Discovery Top 5 on a monthly base. So investors out there who find it
somewhat troublesome to read through all the press releases and
analyses we  publish can simply turn to our fav orite Top 5 Discovery
cases since those are the safest bets in our point of view.

One of our new favorite Top 5 Discovery picks concerns ECU Silver. We
ranked it number one! We already published a lot on ECU Silver lately
but for our new members who w ant to know what ECU Silv er is all
about I would like to bring to y our attention our interview w e did on
May 01 with Michel Roy , CEO of ECU Silver. ECU Silver could very
well become one of the greatest discovery stories of 2006 (in our point
of view) so please find out what Michel Roy has to say about it..

Furthermore this issue of  the Gold Discovery Letter features:

Chapter 2: An ov erview of current Gold/HUI charts and
demonstrates based on historical examples why waiting for correction
in a strong bull market isn’ t always the most prudent thing to do..

Chapter 3: An ov erview of what other expects have to say

Chapter 4: An exclusiv e top-down ov erview of prov en/inferred
gold reserves per company.To our knowledge this is the only topdown
resources list of junior mining exploration companies.

Chapter 5: Overview of all exciting discov ery news of April

Chapter 6: Introduction New Discov ery Top 5

Chapter 7: Special: Interview ECU CEO Michel Roy

Chapter 8: Junior Top 30 2006

Chapter 9/10: Portfolio mutations and ov erviews

Enjoy the reading,

On behalf of the golddriv ers team,

Eric Hommelberg

TGDL 2006 #5 : NEWS LETTER                                                                                                                            INTRODUCTION

Gold today

took out

the recent high

of $645,

opening the

power of the

magnet at $682

as the price

objective now in

operation.

Jim Sinclair
JSMineset.com
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2 - Correction? What correction?

As stated in the introduction, w aiting for a correction in a bull market
which is in full force can turn out to be a costly endeav or. Gold is
making fresh 25 year highs these days and many analysts feel gold has
stretched its 200 dma too far to the upside now and advise their readers
to wait for a pull back again to its 200 dma before deploying new
inv estment capital into gold/gold-shares. As said before this strategy
worked perfectly during phase one of this current gold bull market but
when things are heating up as we’re witnessing these days then waiting
for a pull back to a 200 dma could turn out to be a lengthy and costly
endeavor indeed.

Let me give you an example here. By the end of 1998 Cisco shares were
reaching a severe ‘overbought’ condition and based on previous
patterns the stock was due for a correction, see chart below:

Inv estors selling Cisco shares at $25 and waiting for a pull back to its
200 dma missed the boat completely. Why? Simple, the stock never
retreated back to its 200 dma until the end of the hi-tech boom. Sure
enough eventually Cisco shares retreated back to their 200 dma but not
before it reached a high of $82! (see chart next page)
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we now

have to seriously

consider

the probability

that gold will

never go back

below $600 - ever.

James Turk
GoldMoney.com
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This chart demonstrates beyond any doubt that w aiting for a correction
to a 200 dma in a bull market which is in full force could easily turn out
to be a tremendous mistake!

OK you’ll say, I’ll understand, but w asn’t that the mania blow-off phase
of the hi-tech boom? We aren’t yet in a mania phase in gold/gold-stocks
aren’t we?

Yes, that’s absolutely right, w e’re nowhere near a mania in gold/gold-
stocks yet but my point is that a pull back to a 200 dma shouldn’ t be
taken for granted when things (especially on the geo-political front) are
heating up so fast these days…

It seems to me that the technical indicators which are pointing tow ards
a lower gold price indeed are easily compensated by a massive inflow
of fresh investment capital into gold due to fear ov er a declining dollar ,
rising oil prices and a increased tension in the middle east.. I’m simply
not going to take the risk here of trading myself out of position at this
point. Why not? Simple, because anything can happen at this point, no-
one knows how the US-Iran stand-off will unfold itself, there could be a
panic short cover launching the gold price even hundreds of dollars
higher.

All critical driv ers for gold are still pointing tow ards much higher gold
prices  (eg gold/oil ratio says gold should be trading abov e $1000 these
days).

The point is , gold is still v ery cheap at this moment..
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Newmont’ s

 President Pierre
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Gold  is going

much higher than

$1000
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Then there’s another important reason why I think gold w on’t go down
to its 200 dma at this point. In order to do so gold w ould hav e to decline
to around $510. What many investors out there don’t realize is that gold
just managed to break out to the upside of its (inflation adjusted)
historical average of $572 . As the chart below clearly demonstrates, the
$572 mark was a major resistance during the 1993-1996 period. Just now
in 2006 gold finally managed to overcome this important mile-stone and
once a 15 year resistance level is taken out it will become solid support.
Well, obviously, the $572 mark has been taken out by now definitely so
a retreat below the $572 mark seems to be highly unlikely. That’s why I
think gold w on’t retreat to its 200 dma at this point in time.

Conclusion:  A retreat of gold to its 200 dma ($510) at this point in time
seems highly unlikely!

So what can we expect then if gold is not going to retreat to its 200 dma?

Well, sure enough nobody knows but if w e may believe Jim Sinclair
then gold is on its w ay to $682 and then to $1650 before all is said and
done…

Just one single month ago when gold was trading at $580 he said:

I know gold is going to $612. I know there are magnets at $682-
$887.50 and $1650 or higher. What does today mean in the great
scheme of things? The answer is not much.
END.

Well, so far Mr. Jim Sinclair has been proven right.

Furthermore he told his readers on April 28:
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The uptrends

in gold and silver

are not a cause

for concern

for those holding

gold and silver .

But there can be

reason to worry

if you are holding

too much fiat currency

and too little

gold and silver

James Turk
GoldMoney.com



THE GOLD DISCOVER Y LETTER - MAY 2006 - © 2006 WWW.GOLDDRIVERS.COM - page 6 -

Gold today took out the recent high of $645, opening the power of
the magnet at $682 as the price objective now in operation.

Markets today have been one way streets in many other issues and
industry groups. W e must ask ourselves why not gold? $682 is the
target in the cross hairs of the gold price.
END.

James Turk of GoldMoney .com made some interesting observations on
May 01, he said:

1. Gold is only a chip-shot away from making a new monthly
closing high.

2. Gold has broken out from the ‘flag’ pattern (marked by the
parallel green lines) that confined it for tw enty-fiv e years.

3. Gold’s upward climb is beginning to accelerate.

All of the abov e points are bullish. Gold’s bull market is aliv e and well.
I’m already on record as stating: “I’ve been saying since December that I do
not believe gold will go back below $500 - ever.”  Given gold’s continued
strength, we now have to seriously consider the probability that gold
will nev er go back below $600 - ever.

The flight from fiat currency around the globe is accelerating, so the
safety and security offered by gold remain compelling. In fact, more
and more people are recognizing that they are better off holding gold
instead of fiat currency, and the buying coming from gold’ s new
converts is helping to propel gold higher .

Focus on the trend. Trends often last longer and go much further than
we expect. So rather than worrying about when the inevitable
correction may occur, we should instead be enjoying the moment. Enjoy
riding this w ave that has taken gold and silver to ever higher prices. Be
guided by Mae West’s words of wisdom: “Too much of a good thing can be
wonderful.”

The uptrends in gold and silv er are not a cause for concern for those
holding gold and silv er. But there can be reason to worry if y ou are
holding too much fiat currency and too little gold and silv er.
END.

Conclusion:  The risk is to be out of the market, not to be in.
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3 - What other experts say!

Lawrence Roulston

FOR SUBSCRIBERS ONLY

 www .ResourceOpportunities.com

Adam Hamilton

FOR SUBSCRIBERS ONLY

 

www .zealllc.com
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Mahendra

FOR SUBSCRIBERS ONLY

www .mahendraprophecy.com

Jim Sinclair:

As a result the common share of the
US, the US dollar, a blue chip for 22
years is now revealing itself as
fundamental wreckage supported
only by skewed views that interest
rate differentials make currency trends. With world rates rising and
eliminating even the interest rate differential there are no fundamental
supports for the dollar to fall back on. The result will be a free fall in the
US dollar.

Gold today took out the recent high of $645, opening the power of the
magnet at $682 as the price objective now in operation.

Markets today have been one way streets in many other issues and
industry groups. W e must ask ourselves why not gold? $682 is the
target in the cross hairs of the gold price.

www . jsmineset.com
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James Turk:

There have been an increasing
number of predictions in recent
weeks that the uptrends in gold
and silver cannot be sustained, but
these forecasts are missing the
main point. W atch what IS happening rather than what COULD
happen.

FOR SUBSCRIBERS ONLY
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4 - Counting the Ounces

The multi-million ounces list (now including top 10 producer list)

Major producers produce betw een 2 and 10 million ounces a year each.
To keep their reserves intact they have to develop or buy a total of 30
million ounces every year. At current prices this is v alued at around  20
billion dollars.

Since 70% of discoveries are made by junior exploration companies.
Majors have to pay up to $150 per ounce in the ground for discoveries
made by junior exploration companies. So you can expect much more
takeovers over the next decade. Billions and billions will flow into the
pockets of current inv estors in junior mining stocks.

Producing companies are currently only interested in buying
discoveries of minimal one million ounce of Gold. Bigger discov eries
between two and five million ounces will guaranteed be bought for at
least half a billion of dollars.

Remember Goldcorp paid $420 million for the 3 million ounces Gold of
the Eleonore project of Virginia Gold. Smaller discov eries, between
100.000 and a million ounces will be interesting for relativ e smaller
mining operations giv en the higher goldprices. But here at
golddriv ers.com we focus on multi million ounces discov eries. You will
find a complete updated list on the next page.

But first some general information regarding gold producers.

Production Growth

Canaccord recently published a list of expected production growth in
percentage for the period 2005-2008. Some of our conclusions

Nevsun tops the list with expected growth of 1625%. But they only
produced 5 million ounces in 2005.
Yamaha will become one of the five biggest North American producers
after the integration of Desert Sun Mining. Yamaha’s yearly production
will grow to almost 900 million ounces. That is a growth of more then
600%.

Gammon Lake and Minefinders will start producing this and next y ear.
Only nine North American companies produce more then 500 million
ounces per year.
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In the last,

discovery-led,

gold-share

bull market
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-of-the-mill

gold stocks

went up by

1,000%, 2,000%,

5,000%

all while gold

prices stayed flat.
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Top 10 NA producers (estimate for end 2008)

Name mln ounces prod.growth

1- Barrick XXX (X%)
2- Newmont XXX (X%)
3- Goldcorp XXX (X%)
4- Kinross XXX (X%)
5- Centerra XXX (X%)
6- Yamana XXX (X%)
7- Bema XXX (X%)
8- IAMGOLD XXX (X%)
9- Agnico-Eagle508 XXX (X%)
10- Cambior XXX (X%)

Emerging Producers could be real winners in an environment with
exploding gold prices like w e have witnessed already with the share
price of Gammon Lake. Gammon is only one of four emerging
producers in Canacord’s list.

Emerging Producers prod.growth

1- Alamos Gold XX (X%)
2- Gammon Lake XX (x%)
3- Nevsun XX (X%)
4- Minefinders XX (X%)

Top-down resources list of junior mining exploration companies.

Exploration company  mln ounces gold (all categories)

Northern Dynasty (NDM) XX
Novagold (NG) XX
Crystallex (KRY) XX
Ivanhoe (IVN) XX
Kirkland (KGI) XX
Seabridge (SEA) XX
Vista Gold (VGZ) XX
Great Basin (GBG) XX
Moto Goldmines (MGL) XX
Mundoro (MUN) XX
Gold ReservGOLD) XX
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The industry needs

some major new finds

desperately.

Since 1999

only a very few

world class

 gold deposits

 have been found
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Citigold (CTO) Australia X
Nevsun (NSU) X
Minefinders (MFN) X
Gammon Lake (GAM) X
Miramar (MNG) X
ICI (ICI) X
Southwestern (SWG) X
Golden Star (GSS) X
Desert Sun (DSM) X
Dynasty (DMM) X
Emgold (EMR) X
Aurizon (ARZ) X
Comaplex (CMF) X
Northern Peru (COO) X
Orezone (OZN) X
Axmin (AXM) X
Carpathian (CPN) X
European Minerals (EPM) X
Tournigan (TGP) X
Goldbelt Resources (GLD) X
St. Jude Resources  (SJD) X
Atna (A TN) X
Continental Minerals (KMK) X
Viceroy (VYE) X
Semafo (SMF) X
Exeter (XRC)             close to X
Goldbelt (GLD)        close to X
Majestic Gold (MJS) close to X

Major  producers mln ounces gold (recoverable onces)

Barrick Gold (ABX) XX
Newmont  (NEM) XX
Placer Dome (PDG) XX
Kinross Gold (KGC) XX
Goldcorp (GG) XX
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Intermediate/Emerging prod.     mln ounces gold (recoverable onces)

Agnico-Eagle Mines (AEM) XX
Yamana Gold (AYA) incl. DSM XX
Bema (BGO) XX
Glamis  (GLG) XX
Eldorado (ELD) XX
Centerra (CG) XX
Randgold (GOLD) XX
IAM Gold (IAM) XX
Cambior (CBJ) XX
Golden Star (GSS) XX
Meridian (MDG) XX
Alamos (AGI) XX
Northgate (NGX) XX
Nevsun (NSU) XX

Beware! Do not base your inv estment decisions based on reserves only .
The 22 million ounces of Crystallex in Venezuela, still unsure of a
mining permit, can not be compared to Nov aGold’s total resources of 25
million of ounces in political safe Canada.

Disclaimer:

This list is compiled from different publications, mostly based on
information giv en by the companies themselves. Take them as
guesstimates as all reserves sizes are not known exactly but based on
certain presumptions.

For easy comparison we added reserves from all categories, including
the inferred category, which are not formally accepted as gold reserves.
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5 - Best Discovery News April 2006

PAGE 14 / 15
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M&A activity

Goldcorp will acquire, tw o million common shares from Eastmain
Resources.

After the aquisition of V irginia’ s three million ounces Eleonore Gold
system, Goldcorp this month announced it looking for other takeov er
targets, especially in the same area. This week Eastmain Resources
announced Goldcorp will acquire, tw o million common shares from
Eastmain Resources.

Eastmain is a Canadian exploration Company holding several early- to
advanced-stage gold and base metal projects in Canada. Eastmain’s
project portfolio includes elev en properties in the Eastmain/Opinaca
gold camp, where Goldcorp recently purchased the Eleonore Project.

We are following all neighbour projects around the Eleonore project
closely since we believe that other major discoveries in this region are
highly likely .

Something to watch

Another thing to w atch closely is the
coming major Copper -Gold exploration
program by Sur American Gold
Corporation in the Philippines. This could
turn out be something special indeed.

Press Release

Sur American Gold Corporation: Major Copper -Gold Exploration
Program to Commence at Comval Project, Philippines

Thursday April 27, 2:31 pm ET
Sur American Gold Corporation is v ery pleased to advise that the
Company has commenced detailed planning for an aggressive multi-
disciplinary exploration program to delineate the ov erall copper/gold
potential with the more than 8000ha Comval Project in Compostela
Valley.

Sur American Gold President and CEO Rennie Blair, MSc., F.Aus.IMM
said that, “The objective is to delineate the overall copper/gold potential
and to establish a major economic copper-gold-silv er resource from
several high potential targets.”
“The decision w as also strongly influenced by the recent discovery of in
the West Batoto area of a major co-incident IP/magnetic anomaly and
several other high priority geophysical anomalies and follows the recent
highly successful surface mapping and channel sampling program
undertaken by SUR within the 7km long T agpura belt of copper and
gold mineralization which returned many impressiv e copper and gold
results.”
http://finance.y ahoo.com/q?s=sur.v
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Searchlight Minerals (SRCH.OB)

Another company which w e
did track lately is Searchlight
Minerals. We were tipped off
about their Clarksdale
deposit some time ago  but since this was no real new discovery, but a
refurbishment of an old one w e didn’t publish about it so far . But since
the stock is up  500% year-to-date and good results are being published
this story can’t be ignored any longer.

Press Release

Searchlight Minerals Corp. - Drill hole results - Clarkdale Slag Project

Monday April 17, 9:00 am ET

Searchlight Minerals Corp. (the “Company”), OTCBB symbol SRCH, is
pleased to announce it has received Chain of Custody (COC) results
from the first six of nine drill holes completed to date at its Clarkdale
Slag Reclamation Project in Clarkdale, Arizona.

Concurrently , the Company is developing metallurgy and recov ery
techniques to be used for larger-scale production. The Company
intends to complete bulk testing by the end of 2006 and will utilize this
data as part of the feasibility study aimed at determining the final
production processes and economics of the Company’s approximately
20 million ton, 50/50 joint v enture project. Provided the feasibility study
verifies the economics, the Company plans to build a 2000 ton/day
production facility at Clarkdale.

http://biz.y ahoo.com/prnews/060417/to170.html?.v=25
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SAMEX Mining Corp. “Poised For Discovery”

In our April Issue of The Gold Discov ery Letter w e mentioned that
SAMEX could be very well on its way to
a significant discovery on its recent
acquired INCA project Chile.  The INCA
project is one of the three major projects
where SAMEX could be successfull
coming 18 months. Management is very  confident that they will
surprise their shareholders to the upside during this period of time  so
this is a story which should be w atched closely. Here’s what president
Jeff Dahl wrote in his ‘Letter to Shareholders’ published on May 01,
2006

Press release May 01, 2006:

SAMEX Mining Corp.: President’ s Letter to Shareholders
http://biz.y ahoo.com/ccn/060501/200605010324924001.html?.v=1

To Our Shareholders,

Last year we asked you for patience as we advanced the detailed
geology at Los Zorros and I’m glad w e did. The high-grade gold
mineralization encountered within the NORA area is unfolding as a
very exciting exploration target that may prov e to be hugely rewarding
for all of us shareholders.

Another exciting and unexpected opportunity that came upon us this
past year was the “INCA” project. W e were in the right place at the
right time to react instinctiv ely when it came to our attention that the
world’ s largest copper producer (Codelco) had made a new discovery in
an area close to where we have been discretely accumulating silver
prospects.

We have successfully secured a very strategic land position ov erlying
tremendously prospectiv e copper/gold/molybdenum geology , next to
an exciting new discovery.

To wrap things up, I believ e we are “poised for discovery” on not just
one prospect, but three! Los Zorros for high-grade gold, INCA for
copper/gold/molybdenum and Eskapa for high-grade silv er/copper and
gold (no w e have not forgotten about Eskapa). The patient and
consistent advancement of these properties has positioned us
fortuitously at a time when the metals-markets are coming aliv e with
inv estor interest and support that should handsomely rew ard those
who deliv er economic discoveries.

Over the next eighteen months I expect we will not disappoint our
shareholders but will most likely surprise them!

Thank you for your continued support.
Jeffrey P. Dahl, President
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6 - New Discovery Top-5

Initial Discovery T op 5 reaches average gain of +196%

When we started the Gold Discovery Letter on November 01, 2005 we
published our fav ourite Discov ery Top 5. Now just 6 months later w e
are pleased that this initial Discov ery Top 5 has reached an average
gain of +196%.  Ever since then we’ve been adding new exciting
discovery cases to our discovery portfolio and at this very moment this
discovery portfolio counts 27 companies with an average gain
exceeding +90%. Please be aware that every time we add a certain stock
to our discovery portfolio the average gain of the entire portfolio will
drop somewhat since the average gain of the newly added stock is of
course 0%.

Now a question which we do receive over and over again:

On which stock should we focus in your discovery portfolio since I
don’t have the required funds to buy them all?

Well, very good question and we certainly do understand that all
investors out there do feel comfortable reading through all the press
releases and analyses we publish. So for those members who want to
focus on a few companies only in our discovery portfolio we will
introduce again a new favourite Discov ery Top 5.

Again, our initial fav ourite Discov ery Top 5  reached an average gain of
+196% since November 2005.  This proves beyond any doubt that
investment upon discovery pays off, no matter how you slice it, it pays
off, period! Just take a peek at some stunning results of share
appreciation upon discovery over the last 5 years:

1-  XXX 8000%+
2 - XXY 7500%+
3 - XXZ 7000%+
4 - XYZ 4000%+
5 - XZZ 3500%+

But let’ s review first the performance of our initial Discovery T op 5
since November 2005:

FOR SUBSCRIBERS ONLY
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New Discovery T op 5  May 2006

1- ECU Silver (ECU.V) “The Discovery of 2006”

We introduced the recent discovery of ECU Silver first on January 14.
The stock was trading at 60 cents at that time and is up a few hundred
percent since.

We called this a “Superior discov ery in
Mexico”. A series of press releases showed
Gold grades of over 200 gr/tn, silver over
3100 gr/tn, 5% copper, 11% lead and over 28% zinc.
But the recently intercepted skarn giv es ECU Silver a very, very big
change to find a large deposit similar to the discovery of Gammon
Lake’s Ocampo deposit a few years ago.

ECU Silver discovered more then 20 new veins of Gold so far. And
remember only a few drill holes of the current 50 holes drill program
has been completed yet.

Analyst expects a deposit of minimal 100 million tonnes with over 350
million ounces of Silver equivalent. Investors should buy ECU Silver on
all dips and hold a substantial core position.

www .ecu.ca

TGDL 2006 #5 : NEWS LETTER                                                                                                                          DISCOVERY TOP 5



THE GOLD DISCOVER Y LETTER - MAY 2006 - © 2006 WWW.GOLDDRIVERS.COM - page 2 4-

DISCOVER Y TOP 2 TILL 5
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ECU Silver: The Discovery of 2006

7 - Special: Interview with ECU Silver CEO M ichelRoy

ECU Silver has been on a roll ever since they announced a major
exploration program in January this y ear on their Velardena project
Mexico. We added ECU Silver at that time to our Exploration portfolio
at 0.60 CAD$. Almost ev ery single week since then  ECU managed to
come out with astonishing drill results.. Grades of up to 56 g/t gold and
8,822 g/t silver did create a big stir indeed and sure enough the stock
took off and appreciated by almost 400% in just four single months.

Now what is this discov ery all about? Could it really be dubbed as a
major discovery by now already?  Isn’t the current excitement a bit
overdone? Is this stock too expensive now? Did it rise too fast? Or is it
just the beginning and could this be another Gammon Lake story? What
is the potential here? What does management expect themselves? In
what time-frame?

Well, enough questions here, time to ask management themselves…
We’re pleased that ECU Silver CEO Michel Roy took the time to go over
the issues mentioned above with us and below y ou’ll find a summary of
our interview w e did with Michel Roy on May 01

Interview with ECU Silver CEO Michel Roy , May 01, 2006

Q: Hello Michel, thank y ou for being with us today .

A: Thanks Eric, always a pleasure talking to you!

Q: Michel, gold and silv er are slowly crawling onto the inv estor’s radar
screen these days since they are reaching fresh 25 year highs. But
unfortunately the av erage investor out there isn’t quite familiar y et with
inv esting in gold/silv er mining companies. Could y ou please explain in
a nutshell what ECU silv er is all about?

A:  ECU is a mining exploration company in Mexico that managed to
surviv e the dry years of the late 1990ies as Gold was hitting 25 year
lows of $255/ounce.Since 2001, the company has been very active in
planning and implementing our growth strategy through mine and mill
development as well as exploring for new resources.

Q: ECU’s current drilling program is extremely successful and plenty of
good news releases are hitting the press lately. But what inv estors
eventually w ant to know is what kind of resource estimate the company
will come up with and when. Could y ou please shine a light on which
time-frame ECU w ould like to come out with updated resource
estimates?
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A: We expect to have an updated 43-101 resources report ready for June
of this year. Thereafter, it will be a continuous process with regular
updates being released as justified by new results either from the mine
developments or the exploration program. Things are going so w ell
with our current exploration program that w e are gathering
information much faster than can be integrated in the data-banks. That
is a good problem to have. However, issuing an update on a timely
basis based on the information available is a priority for us as it will be
the first step in getting our project recognized by more market
participants.

Q: History has clearly demonstrated that junior mining companies
making significant discov eries are being rewarded tremendously.
Arequipa Resources comes to mind which appreciated from half a
dollar to 30 CAD$ in just 6 months time before they w ere taken out by
Barrick Gold in 1996. Or more recently Gammon Lake Resources which
appreciated from 30 dollar cents (CAD$) in 2001 to CAD$ 20+ recentl
Now some market rumors are circulating that ECU Silv er could be
another Gammon Lake story. In other words, the buzz is that ECU
Silver could end up with a silv er resource base of several hundred
million ounces. That sounds almost too good to be true. Could y ou
please comment on these market talks?

A:  Until w e have completed the current drilling program and hav e
enough data to integrate the skarns mineralization in a new 43-101
technical report, w e can not comment on the quantity of resources we
have. However, the geological environment w e are encountering
certainly has the potential to contain a large deposit. Our current task is
to demonstrate that such a deposit is present on our property and we
are working as hard as possible on that front to upgrade our 43-101
Inv entory resource report.

Q:  In an environment of rising demand for precious metals while
supply is on the w ane senior producers are watching juniors making
discoveries like a hawk since they have to find a way in order to replace
their own dwindling reserv es. How would ECU Silver deal with such
potential major interest? In other w ords, what is the company’s strategy
in order to maximize shareholder v alue? Do you want to sell out the
company (or maybe a single project like Virginia Gold recently did with
their Eleonore project) or would y ou prefer to stay focused becoming a
major producer y ourself?

A: We are open to all possibilities and the final decision would be based
on what w e think is best for our shareholders. There are pros and cons
to all scenarios. We have taken the decision to continue as if we are
going to be alone and will w elcome a deal ONLY if w e feel it is in the
interest of our shareholders. One thing we are certain off is that there
will be a great deal of consolidation in our industry going forw ard as
the Seniors are fast depleting their inventory and many will rectify that
problem by buying out juniors companies.
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Q: Some critics say, ok it sure looks good what ECU Silver is doing but
still they aren’ t profitable y et.  But nevertheless ECU managed to
decrease its loss by 64% over the last year and with sales going up
dramatically ov er the next few years accompanied by sky-rocketing
silver prices it only seems to be a matter of time before ECU becomes
profitable. What is y our estimate, when will ECU silv er be profitable?

A: Profit is an accounting notion that can be elusive at best. We posted
an operating profit for 2005 which is what I w as focusing on. We are in
an important growth stage and are inv esting for the future through
developments and exploration. This has kept the profits on the back
burner, but once the first step of our strategy is completed, it will be
immediately reflected in the financial statements. Then w e shall focus
on step two which will be a major increase in production that will show
up in an improv ed bottom line for
the company.

Q: How is ECU going to present this exciting discov ery to the
inv estment community?

A: We are still in the process of sizing the potential but will hav e all we
need to present our case and potential in the very near future. Then we
shall present it to the mining and inv estment community through road
shows in Canada and Europe as well as having a presence in the major
events such as the PDAC, NY, Las Vegas, etc. precious metals shows.

Q: Is there anything left y ou want to share with our readers?

A:  Current success is based on several years of hard work to prepare
the current development and drilling programs. Our team has been
hard at work preparing for the opportune moment to v erify their
geological models which they hav e refined through the y ears. Right
now, ECU’ shareholders are reaping the rewards from all this w ork and
careful preparation and w e are confident that the best years for the
company’s potential are still ahead of us not behind us.

END.

Full Disclosure: ECU Silver is a founding member of www.golddrivers.com
but no compensation has been paid in order to do this interview.
All publications in ‘The Gold Discovery Letter’ are based on independant
research.
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8 - Juniors Top 30 2006

The junior gold shares performed remarkably w ell in April. V olumes
are clearly on the rise  and it seems that more and more investors aren’t
willing to w ait any longer for a pull back here.  The overall performance
of 2006 gets more impressive month by month. The table below shows
the best  performers of 2006 so far:
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9 - Portfolio Mutations

This chapter simply highlights the portfolio changes. For  reasons why
please read chapter 5 Discovery/Exploration News..

Added Positions to Discovery Portfolio:

- XXXX
- XXXX

Added positions to Exploration P ortfolio:

- XXX
- XXX

Discovery Portfolio:

In our Discov ery Portfolio w e track those companies which are in their
discovery phase. As explained in our ‘discovery case ‘Virginia Gold’’
companies which are in discovery phase will do v ery well in a rising
gold environment..

Exploration Portfolio:

In our Exploration P orfolio w e track some companies which are
promising but still hav e to prove it up. Sure enough some companies
won’t liv e up to their expectations (only one project out of every 1000
projects will make it to a mine) but those which do liv e up to their
expectations will be witnessing exdploding share prices.. The
exploration Portfolio is therefore regarded as highly speculativ e.
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10  - Discovery/ Exploration Portfolio

Discovery Portfolio:
In our Discov ery Portfolio w e track those companies which are in their
discovery phase. As explained in our discovery case ‘Virginia Gold’
companies which are in discovery phase will do v ery well in a rising
gold environment..

DISCOVER Y PORTFOLIO:

FOR SUBSCRIBERS ONLY
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EXPLORATION POR TFOLIO:

Exploration Portfolio:

In our Exploration P orfolio w e track some companies which are
promising but still hav e to prove it up. Sure enough some companies
won’t liv e up to their expectations (only one project out of every 1000
projects will make it to a mine) but those which do liv e up to their
expectations will be witnessing exploding share prices.. The exploration
Portfolio is therefore regarded as highly speculativ e.

FOR SUBSCRIBERS ONLY

Well dear reader, that was all!

We sincerely hope that you enjoyed the third monthly issue of
The Gold Discovery Letter and we encourage you to give us feedback at

:

ehommelberg@golddrivers.com

Best Regards,

on behalf of the golddriv ers team,
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Disclaimer

Although all information presented here is retriev ed from
sources believed to be reliable no guarantees can be given
regarding its accuracy and no further steps have been
taken in order to v erify the completeness of the
information provided here. Therefore inv estors should
use the information presented here for information
purposes only and before making any inv estment
decision consult an investment advisor first.

We do not receive nor accept any payments from
companies in order to be included in our reports.


