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MANAGEMENT'S RESPONSIBILITY FOR FINANCIAL REPORTING

The accompanying unaudited interim consolidated financial statements of Sheltered Oak Resources Corp. (formerly
Lucrum Capital Corp.) were prepared by management in accordance with Canadian generally accepted accounting
principles. The most significant of these accounting principles have been set out in the December 31, 2008 audited
consolidated financial statements. Only changes in accounting policies have been disclosed in these unaudited
interim consolidated financial statements. Management acknowledges responsibility for the preparation and
presentation of the unaudited interim consolidated financial statements, including responsibility for significant
accounting judgments and estimates and the choice of accounting principles and methods that are appropriate to
the Company’s circumstances.

Management has established processes, which are in place to provide them sufficient knowledge to support
management representations that they have exercised reasonable diligence that (i) the unaudited interim
consolidated financial statements do not contain any untrue statement of material fact or omit to state a material fact
required to be stated or that is necessary to make a statement not misleading in light of the circumstances under
which it is made, as of the date of and for the periods presented by the unaudited interim consolidated financial
statements and (ii) the unaudited interim consolidated financial statements fairly present in all material respects the
financial condition, results of operations and cash flows of the Company, as of the date of and for the periods
presented by the unaudited interim consolidated financial statements.

The Board of Directors is responsible for reviewing and approving the unaudited interim consolidated financial
statements together with other financial information of the Company and for ensuring that management fulfills its
financial reporting responsibilities. An Audit Committee assists the Board of Directors in fulfilling this responsibility.
The Audit Committee meets with management to review the financial reporting process and the unaudited interim
consolidated financial statements together with other financial information of the Company. The Audit Committee
reports its findings to the Board of Directors for its consideration in approving the unaudited interim consolidated
financial statements together with other financial information of the Company for issuance to the shareholders.

Management recognizes its responsibility for conducting the Company’s affairs in compliance with established
financial standards, and applicable laws and regulations, and for maintaining proper standards of conduct for its
activities.

NOTICE TO READER

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

The accompanying unaudited interim consolidated 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 unaudited interim consolidated financial
statements in accordance with standards established by the Canadian Institute of Chartered Accountants for a
review of interim financial statements by an entity's auditor.



Sheltered Oak Resources Corp.

(formerly Lucrum Capital Corp.)
Interim Consolidated Balance Sheets

(Expressed in Canadian Dollars)
(Unaudited)

March 31, December 31,
2009 2008
Assets
Current
Cash $ 356,702 $ 508,307
Prepaid and sundry receivable 93,971 87,575
450,673 595,882
Deposit on drilling contract 62,920 62,920
Mineral properties (statement and Note 5) 1,492,449 1,462,942
$ 2,006,042 $ 2,121,744
Liabilities and Shareholders' Equity
Current
Accounts payable and accrued liabilities $ 64,189 $ 482,401
Future income tax liability 337,705 -
401,894 482,401
Shareholders' equity
Share capital (Note 6) 1,823,421 2,022,463
Warrants (Note 7) 741,383 445,946
Contributed surplus 271,522 253,637
Deficit (1,232,178) (1,082,703)
1,604,148 1,639,343
$ 2,006,042 $ 2,121,744

Going concern (Note 1(b))
Commitment (Note 13)
Subsequent events (Note 14)

The accompanying notes are an integral part of the unaudited interim consolidated financial statements.
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Sheltered Oak Resources Corp.
(formerly Lucrum Capital Corp.)

Interim Consolidated Statements of Loss and Comprehensive Loss

(Expressed in Canadian Dollars)
(Unaudited)

Three Months Ended March 31, 2009 2008
Expenses

General and administrative (Note 11) $ 149,475 $ 93,982
Net loss before the following (149,475) (93,982)
Future income tax recovery - 132,928
Net (loss) income and comprehensive (loss) income for the period $ (149,475) $ 38,946
(Loss) income per common share (Note 10) $ (0.01) $ 0.01
Interim Consolidated Statements of Deficit
(Expressed in Canadian Dollars)
(Unaudited)
Three Months Ended March 31, 2009 2008
Balance at beginning of period $ (1,082,703) $ (647,410)
Net (loss) income for the period (149,475) 38,946
Balance at end of period $ (1,232,178) $ (608,464)

The accompanying notes are an integral part of the unaudited interim consolidated financial statements.
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Sheltered Oak Resources Corp.

(formerly Lucrum Capital Corp.)

Interim Consolidated Statements of Changes in Shareholders' Equity

(Expressed in Canadian Dollars)
(Unaudited)

Three Months Year
Ended Ended
Number of March 31, Number of December 31,
Securities 2009 Securities 2008
Share capital
Authorized
Unlimited number of common shares
Issued
Balance at beginning of period 24,510,808 $ 2,022,463 2,897,379 $ 1,015,078
Cost of issue - Flow-through renunciation - (337,705) - (132,928)
Cancellation of shares - - (252,509) (252)
Issuance of shares - - 68,000 68,000
Shares eliminated on Qualifying Transaction - - (2,712,870) -
Shares issued on Qualifying Transaction - - 10,135,808 117,456
Cost of issue - Qualifying Transaction - - - (314,810)
Shares transferred on Qualifying Transaction - - 4,500,000 -
Private placements - Flow-through common shares - - 6,397,500 1,096,500
Private placements - Common shares 5,500,000 467,500 3,477,500 603,500
Warrants valuation - (295,437) - (122,655)
Cost of issue - (33,400) - (307,426)
Balance at end of period 30,010,808 $ 1,823,421 24,510,808 $ 2,022,463
Warrants
Balance at beginning of period 8,493,642 $ 445,946 3,808,781 $ 260,850
Warrants granted 3,142,944 295,437 4,684,861 185,096
Balance at end of period 11,636,586 $ 741,383 8,493,642 $ 445,946
Contributed surplus
Balance at beginning of period $ 253,637 $ 116,000
Stock options vested 17,885 137,637
Balance at end of period $ 271,522 $ 253,637
Deficit
Balance at beginning of period $ (1,082,703) $ (647,410)
Net loss for the period (149,475) (435,293)

Balance at end of period

$ (1,232,178)

$ (1,082,703)

Total Shareholders' equity

$ 1,604,148

$ 1,639,343

The accompanying notes are an integral part of the unaudited interim consolidated financial statements.
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Sheltered Oak Resources Corp.
(formerly Lucrum Capital Corp.)

Interim Consolidated Statements of Cash Flows
(Expressed in Canadian Dollars)
(Unaudited)

Three Months Ended March 31, 2009 2008

Cash flows (used in)

Operating activities
Net (loss) income $ (149,475) $ 38,946
Iltems not affecting cash:

Future income tax recovery - (132,928)

Stock-based compensation (Note 8) 17,885 -
Changes in non-cash working capital balances:

Prepaid and sundry receivable (6,396) (135,199)

Accounts payable and accrued liabilities (418,212) (8,871)

Deposits received - 25,000

(556,198) (213,052)

Investing activities
Additions to mineral properties (29,507) (15,000)

Financing activities

Issuance of shares, net of costs 434,100 -
Net decrease in cash during the period (151,605) (228,052)
Cash, beginning of the period 508,307 335,517
Cash, end of the period $ 356,702 $ 107,465

The accompanying notes are an integral part of the unaudited interim consolidated financial statements.
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Sheltered Oak Resources Corp.
(formerly Lucrum Capital Corp.)

Interim Consolidated Statements of Mineral Properties
(Expressed in Canadian Dollars)
(Unaudited)

Three Months Ended March 31, 2009 2008

Kerrs Property
Opening balance $ 1,281,952 $ 345,505
Claim management and other property maintenance costs 557 -
Geological consulting and services 21,906 -
Geochemistry and geophysics (15,581) -
Drilling and linecutting 22,625 -
Activity during the period 29,507 -
Closing balance $ 1,311,459 $ 345,505

Chibougamau Property

Opening balance $ 102,995 $ 50,482
Property acquisition costs - 15,000
Activity during the period - 15,000
Closing balance $ 102,995 $ 65,482

Malartic Property
Opening balance $ 77,995 $ 50,482

Activity during the period - -

Closing balance $ 77,995 $ 50,482

Total Mineral Properties $ 1,492,449 $ 461,469

The accompanying notes are an integral part of the unaudited interim consolidated financial statements.
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Sheltered Oak Resources Corp.
(formerly Lucrum Capital Corp.)

Notes to Interim Consolidated Financial Statements
(Expressed in Canadian Dollars)

(Unaudited)
Three Months Ended March 31, 2009

1. Nature of Operations and Going Concern

(a) History of entity

Sheltered Oak Resources Corp. ("Sheltered" or the "Company") is an exploration and development stage
mineral resources company with a focus on gold properties in Canada. The Company is in the process of
exploring mineral properties on which it has an option to earn an interest and has not as yet determined
whether these properties contain reserves that are economically recoverable. The recoverability of the
amounts shown for mineral properties and related expenditures is dependent upon: the selling price of gold at
the time the Company intends to mine its properties; the existence of economically recoverable reserves; the
ability of the Company to obtain the necessary financing to complete exploration and development; and future
profitable production or proceeds from disposition of such properties.

These consolidated financial statements were prepared by management in accordance with Canadian
general accepted accounting principles ("Canadian GAAP") and include the accounts of Sheltered (the legal
parent) and Sheltered Oak Resources Inc. ("SOR") (the legal subsidiary). On consolidation, all material
intercompany transactions and balances were eliminated.

Sheltered was incorporated March 1, 2007 under the laws of the Province of British Columbia. On August 28,
2008, Sheltered completed a transaction contemplated by its amalgamation agreement (the "Amalgamation
Agreement”) with SOR. and Sheltered's wholly-owned subsidiary Lucrum Acquisition Corp. ("Subco") in
respect of a "qualifying transaction" that was conducted in accordance with TSX Venture Exchange (the
"Exchange") Policy 2.4 concerning Capital Pool Companies. As a result of this transaction, control of
Sheltered was passed to the former shareholders of SOR. This type of share transaction is referred to as a
"reverse takeover". Under reverse takeover accounting, the post reverse acquisition comparative historical
financial statements of the legal acquirer, Sheltered, are those of the legal acquiree SOR, which is considered
to be the accounting acquirer.

(b)  Going concern assumption

These unaudited interim consolidated financial statements have been prepared using Canadian GAAP
applicable to a going concern, which assumes continuity of operations and realization of assets and
settlement of liabilities in the normal course of business. In assessing whether the going concern assumption
is appropriate, management takes into account all available information about the future, which is at least, but
is not limited to, twelve months from the end of the reporting period. Management is aware, in making its
assessment, of material uncertainties related to events or conditions that may cast significant doubt upon the
entity’s ability to continue as a going concern, as described in the following paragraph. These unaudited
consolidated financial statements do not reflect the adjustments to the carrying values of assets and liabilities
and the reported expenses and balance sheet classifications that would be necessary were the going concern
assumption inappropriate. These adjustments could be material.

As at March 31, 2009, the Company reported a loss after tax of $149,475, an accumulated deficit of
$1,232,178 as at that date and has not generated cash flow from operations. The Company is in the
development stage and is subject to the risks and challenges similar to other companies in a comparable
stage of development. These risks include, but are not limited to, dependence on key individuals, successful
development and the ability to secure adequate financing to meet the minimum capital required to
successfully complete the project and continue as a going concern. There is no assurance that these
initiatives will be successful and as a result there is significant doubt regarding the applicability of the going
concern assumption.



Sheltered Oak Resources Corp.
(formerly Lucrum Capital Corp.)

Notes to Interim Consolidated Financial Statements
(Expressed in Canadian Dollars)

(Unaudited)
Three Months Ended March 31, 2009

2. Basis of Presentation and Accounting Policies

The unaudited interim consolidated financial statements have been prepared by the Company in accordance
with Canadian GAAP. The preparation of the financial statements is based on accounting policies and
practices consistent with those used in the preparation of the audited annual consolidated financial
statements, except as noted below. The accompanying unaudited interim consolidated financial statements
should be read in conjunction with the notes to the Company’s audited consolidated financial statements for
the year ended December 31, 2008, since they do not contain all disclosures required by Canadian GAAP for
annual financial statements. These unaudited interim consolidated financial statements reflect all normal and
recurring adjustments which are, in the opinion of management, necessary for a fair presentation of the
respective interim periods presented.

New Accounting Policies
(a) Goodwill and Intangible Assets

Effective October 1, 2008, the Company adopted Section 3064 — Goodwill and Intangible Assets which
replaced the Canadian Institute of Chartered Accountants' ("CICA") Handbook sections 3062 and 3450, EIC
27 and part of Accounting Guideline 11. Under previous Canadian standards, more items were recognized as
assets than under International Financial Reporting Standards (“IFRS”). The objectives of CICA 3064 are to
reinforce the principle based approach to the recognition of assets only in accordance with the definition of an
asset and the criteria for asset recognition and to clarify the application of the concept of matching revenues
and expenses such that the current practice of recognizing asset items that do not meet the definition and
recognition criteria is eliminated. The portions in the new standard with respect to Goodwill remain
unchanged. The provisions relating to the definition and initial recognition of intangible assets intends to
reduce the differences with IFRS in the accounting for intangible assets. The new standard also provides
guidance for the recognition of internally developed intangible assets (including research and development
activities), ensuring consistent treatment of all intangible assets The adoption of this standard had no impact
on the Company’s presentation of its financial position or results of operations as at March 31, 2009.

(b) Credit Risk and the Fair Value of Financial Assets and Financial Liabilities

In January 2009, the Emerging Issues Committee of the CICA issued EIC-173, "Credit Risk and the Fair
Value of Financial Assets and Financial Liabilities", which applies to interim and annual financial statements
for periods ending on or after January 20, 2009. The application of this new standard had no impact on the
Company's unaudited interim consolidated financial statements as at and for the three months ended March
31, 20009.

(c) Mining Exploration Costs

On March 27, 2009, the Emerging Issues Committee of the CICA approved an abstract EIC-174, “Mining
Exploration Costs”, which provides guidance on capitalization of exploration costs related to mining properties
in particular, and on impairment of long-lived assets in general. The Company has applied this new abstract
for the three months ended March 31, 2009 and there was no significant impact on its unaudited interim
consolidated financial statements as a result of applying this abstract.



Sheltered Oak Resources Corp.
(formerly Lucrum Capital Corp.)

Notes to Interim Consolidated Financial Statements
(Expressed in Canadian Dollars)

(Unaudited)
Three Months Ended March 31, 2009

2, Basis of Presentation and Accounting Policies (continued)
Future accounting changes
(a) IFRS

In January 2006, the CICA’s Accounting Standards Board ("AcSB") formally adopted the strategy of replacing
Canadian GAAP with IFRS for Canadian enterprises with public accountability. On February 13, 2008 the
AcSB confirmed that the use of IFRS will be required in 2011 for publicly accountable profit-oriented
enterprises. For these entities, IFRS will be required for interim and annual financial statements relating to
fiscal years beginning on or after January 1, 2011. The Company will be required to have prepared, in time for
its first quarter of fiscal 2012 filing, comparative financial statements in accordance with IFRS for the three
months ended March 31, 2010. While the Company has begun assessing the impact of the adoption of IFRS
on its consolidated financial statements, the financial reporting impact of the transition to IFRS cannot be
reasonably estimated at this time.

(b) Business Combinations, Consolidated Financial Statements and Non-Controlling Interests

The CICA issued three new accounting standards in January 2009: Section 1582, “Business Combinations”,
Section 1601, “Consolidated Financial Statements” and Section 1602, “Non-Controlling Interests”. These new
standards will be effective for fiscal years beginning on or after January 1, 2011. Section 1582 replaces
section 1581 and establishes standards for the accounting for a business combination. It provides the
Canadian equivalent to IFRS 3, “Business Combinations”. Sections 1601 and 1602 together replace section
1600, “Consolidated Financial Statements”. Section 1601 establishes standards for the preparation of
consolidated financial statements. Section 1602 establishes standards for accounting for a non-controlling
interest in a subsidiary in consolidated financial statements subsequent to a business combination. It is
equivalent to the corresponding provisions of IFRS I[AS-27, “Consolidated and Separate Financial
Statements”. The Company is in the process of evaluating the requirements of the new standards.

3. Capital Management

When managing capital, the Company’s objective is to ensure the entity continues as a going concern as well
as to achieve optimal returns to shareholders and benefits for other stakeholders. Management adjusts the
capital structure as necessary in order to support the acquisition, exploration and development of its mineral
properties. 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 team to sustain the future development of
the business. The Company considers its capital to be equity, which is comprised of share capital, warrants,
contributed surplus and deficit which at March 31, 2009 totaled $1,604,148 (December 31, 2008 -
$1,639,343).

The properties in which the Company currently has an interest are in the exploration stage. As such the
Company is dependent on external financing to fund its activities. In order to carry out its planned exploration
programs and pay for administrative costs, the Company will spend its existing working capital and raise
additional amounts when economic conditions permit it to do so.
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Sheltered Oak Resources Corp.
(formerly Lucrum Capital Corp.)

Notes to Interim Consolidated Financial Statements
(Expressed in Canadian Dollars)

(Unaudited)
Three Months Ended March 31, 2009

3.

Capital Management (continued)

Management has chosen to mitigate the risk and uncertainty associated with raising additional capital in
current economic conditions by:

(i) minimizing discretionary disbursements;
(i) focusing financing exploration expenditures on those properties considered to have the best potential; and
(iii) exploring alternative sources of liquidity.

In light of the above, the Company will continue to assess new properties and seek to acquire an interest in
additional properties if the Company thinks there is sufficient potential and if it has adequate financial
resources to do so.

Management reviews its capital management approach on an ongoing basis and believes that this approach,
given the relative size of the Company, is appropriate.

The Company is not subject to any capital requirements imposed by a regulator or lending institution. The
Company expects that its current capital resources will be sufficient to discharge its liabilities as at March 31,
20009.

Financial Instruments

The Company’s activities expose it to a variety of financial risks: credit risk, liquidity risk and market risk
(including interest rate, foreign exchange rate and price risk).

Risk management is carried out by the Company's management team with guidance from the Audit
Committee under policies approved by the Board of Directors. The Board of Directors also provides regular
guidance for overall risk management.

Credit risk

Credit risk is the risk of loss associated with a counter-party’s inability to fulfill its payment obligations. The
Company's credit risk is primarily attributable to cash and sundry receivable. The Company has no significant
concentration of credit risk arising from operations. Cash is held with the Scotiabank, from which management
believes the risk of loss to be minimal. Sundry receivable consists of goods and services tax due from the
Federal Government of Canada. Sundry receivable is in good standing as of March 31, 2009. Management
believes that the credit risk concentration with respect to sundry receivable is minimal.

Liquidity risk

Liquidity risk is the risk that the Company will not have sufficient cash resources to meet its financial
obligations as they come due. The Company’s liquidity and operating results may be adversely affected if the
Company’s access to the capital market is hindered, whether as a result of a downturn in stock market
conditions generally or related to matters specific to the Company. The Company generates cash flow
primarily from its financing activities. As at March 31, 2009, the Company had cash of $356,702 (December
31, 2008 - $508,307) to settle current liabilities of $64,189 (December 31, 2008 - $482,401). The Company
regularly evaluates its cash position to ensure preservation and security of capital as well as maintenance of
liquidity. All of the Company's financial liabilities have contractual maturities of less than 30 days and are
subject to normal trade terms. The Company is also committed to spending approximately $454,000 in
Canadian exploration expenditures by December 31, 2009. The Company intends to fulfill all flow-through
commitments by seeking additional capital to increase liquidity.
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Sheltered Oak Resources Corp.
(formerly Lucrum Capital Corp.)

Notes to Interim Consolidated Financial Statements
(Expressed in Canadian Dollars)

(Unaudited)

Three Months Ended March 31, 2009

4. Financial Instruments (continued)

Market risk

Interest rate risk

Interest rate risk is the impact that changes in interest rates could have on the Company’s earnings and
liabilities. In the normal course of business, the Company is not exposed to interest rate fluctuations as all of
its cash is held in bank accounts.

Foreign currency risk

Foreign currency risk arises from future commercial transactions and recognised assets and liabilities
denominated in a currency that is not the entity's functional currency. The risk is measured using cash flow
forecasting. The Company's functional currency is the Canadian dollar and all major purchases are transacted
in Canadian dollars. The Company does not hold any balances in foreign currencies to give rise to exposure
to foreign exchange risk.

Price risk

The Company is exposed to price risk with respect to commaodity and equity prices. Equity price risk is defined
as the potential adverse impact on the Company's earnings due to movements in individual equity prices or
general movements in the level of the stock market. Commodity price risk is defined as the potential adverse
impact on earnings and economic value due to commaodity price movements and volatilities. The Company
closely monitors commaodity prices of precious minerals, individual equity movements, and the stock market in
general to determine the appropriate course of action to be taken by the Company.

Fair value

The Company has, for accounting purposes, designated its cash as held-for-trading, which is measured at fair
market value. Sundry receivable is classified for accounting purposes as loans and receivables, which is
measured at amortized cost which equals fair market value due to their short term nature. Accounts payable
and accrued liabilities are classified for accounting purposes as other financial liabilities, which are measured
at amortized cost which also equals fair market value due to its short term nature. It is management's opinion
that the Company is not exposed to significant interest or credit risks arising from these financial instruments.

Fair market value represents the amount that would be exchanged in an arm's length transaction between
willing parties and is best evidenced by a quoted market price, if one exists.
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Sheltered Oak Resources Corp.
(formerly Lucrum Capital Corp.)

Notes to Interim Consolidated Financial Statements
(Expressed in Canadian Dollars)

(Unaudited)
Three Months Ended March 31, 2009

5.

Mineral Properties

On a quarterly basis, management of the Company reviews exploration costs to ensure deferred expenditures
included only costs and projects that are eligible for capitalization. For a description of the mineral properties,
refer to Note 4 of the audited consolidated financial statements as at December 31, 2008. Specific changes to
mineral properties that occurred from January 1, 2009 to March 31, 2009 are as follows:

Kerr Property

On February 2, 2009, the Company executed an amendment and extension to the option agreement between
Sage Gold Inc., Jocelyne Kidston and Michael Dyment relating to the Kidston claim on the Kerrs Property.
The term of the Kidston option agreement has been extended to September 6, 2009. The consideration for
maintaining the Kidston option agreement in full force was to issue 125,000 common shares of the Company
(issued on April 29, 2009).

Share Capital

Authorized:
An unlimited number of common shares

Issued and outstanding:

Common Shares Number of Shares Amount
Balance, December 31, 2008 24,510,808 $ 2,022,463
Private placement - Common shares (i) 5,500,000 467,500
Cost of issue (i) - (33,400)
Warrants valuation (i) - (295,437)
Cost of issue - Flow-through renunciation (ii) - (337,705)
Balance, March 31, 2009 30,010,808 $ 1,823,421

(i) On February 12, 2009, the Company completed a private placement of 5,500,000 units of the Company at
a price of $0.085 per unit, for aggregate proceeds of $467,500. Each unit consists of one common share of
the Company and one-half of one common share purchase warrant. Each whole warrant is exercisable at
$0.12 per share for a period of 12 months from the date of issuance and at an exercise price of $0.16 per
share thereafter to expiry on February 12, 2011.

In connection with the private placement, the Company paid a finder’s fee of $33,400 to Deacon & Company
Capital Markets Inc. The Company also issued non-transferable compensation options entitling Deacon &
Company Capital Markets Inc. to purchase 392,944 units of the Company. Each unit consists of one common
share of the Company and one-half of one common share purchase warrant. Each whole warrant is
exercisable at $0.12 per share for a period of 12 months from the date of issuance and at an exercise price of
$0.16 per share thereafter to expiry on February 12, 2011.

The fair value of the 2,750,000 warrants and 392,944 compensation options was $258,500 and $36,937
respectively. The fair value assigned to these stock options was calculated using the Black-Scholes valuation
model with the following assumptions: dividend yield 0%, expected volatility 117.5% - 122.9%, risk-free
interest rate 1.15% - 1.17% and expected life of 2 years.
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Sheltered Oak Resources Corp.
(formerly Lucrum Capital Corp.)

Notes to Interim Consolidated Financial Statements
(Expressed in Canadian Dollars)

(Unaudited)
Three Months Ended March 31, 2009

6.

Share Capital (continued)

(i) Upon renunciation of the exploration expenses required under the terms of the flow through common share
issuance in fiscal 2008, a future tax liability of $337,705 was recognized during 2009 which was allocated as a
cost of issuing the flow-through shares at the time of renunciation.

Warrants

The following table shows the continuity of warrants for the three months ended March 31, 2009:

Weighted
Number of Average
Warrants Exercise Price

Balance, December 31, 2008 8,493,642 $ 0.20
Granted 3,142,944 0.12
Balance, March 31, 2009 11,636,586 $ 0.18

The following are the warrants outstanding at March 31, 2009:

Number of Black-Scholes Exercise Expiry
Warrants Value Price Date
1,636,183 $ 102,635 $ 027 August 28, 2009
263,400 20,487 0.36 August 28, 2009
78,460 4,928 0.19 August 28, 2009
200,000 32,460 0.40 August 28, 2009
1,249,999 44,260 0.12 December 19, 2009 (i)
2,437,500 78,395 0.14 December 19, 2009 (ii)
560,000 20,241 0.12 December 19, 2009 (iii)
200,000 7,540 0.10 January 2, 2010
1,868,100 135,000 0.27 August 28, 2011
2,750,000 258,500 0.12 February 12, 2010 (iv)
392,944 36,937 0.12 February 12, 2011 (v)

11,636,586 $ 741,383
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Sheltered Oak Resources Corp.
(formerly Lucrum Capital Corp.)

Notes to Interim Consolidated Financial Statements
(Expressed in Canadian Dollars)

(Unaudited)

Three Months Ended March 31, 2009

7.

Warrants (continued)

(i) $0.16 per warrant expiring December 19, 2010.
(ii) $0.18 per warrant expiring December 19, 2010.
(iii) The Company issued 560,000 compensation options. Each compensation option is exchangeable

into 1 unit of the Company as follows:

- 200,000 at $0.085 per unit expiring December 19, 2010;
- 352,000 at $0.10 per unit expiring December 19, 2010; and
- 8,000 at $0.10 per unit expiring December 31, 2010;

Each unit comprises one common share and one half of one common share purchase warrant. Each
warrant entitles the holder to acquire a common share at exercise prices as follows:

- 200,000 at $0.12 per share expiring December 19, 2009, thereafter at an exercise price of $0.16
expiring December 19, 2010;

- 352,000 at $0.14 per share expiring December 19, 2009, thereafter at an exercise price of $0.18
expiring December 19, 2010; and

- 8,000 at $0.14 per share expiring December 31,2009, or thereafter at an exercise price of $0.18
expiring December 31, 2010.

(iv) $0.16 per warrant expiring February 12, 2011.

(v) Each unit consists of one common share of the Company and one-half of one common share
purchase warrant. Each whole warrant is exercisable at $0.12 per share for a period of 12 months
from the date of issuance and at an exercise price of $0.16 per share thereafter to expiry on
February 12, 2011.

Stock Options
The following table shows the continuity of options for the three months ended March 31, 2009:

Weighted
Number of Average
Options Exercise Price

Balance, December 31, 2008 1,497,500 $ 0.27
Granted (1)(2) 1,200,000 0.1
Balance, March 31, 2009 2,697,500 $ 0.20

(1) On January 7, 2009, the Company awarded 800,000 incentive stock options to certain officers and
directors of the Company. All of the stock options, which vest one year after grant, are exercisable at $0.10
per common share and expire on January 7, 2012. The fair value assigned to these stock options was
calculated using the Black-Scholes valuation model with the following assumptions: dividend yield 0%,
expected volatility 119.9%, risk-free interest rate 1.38%, forfeiture rate 0% and expected life of 3 years. The
fair value of each stock option granted was $0.084 per option. The aggregate fair value assigned to these
options was $67,200.
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Sheltered Oak Resources Corp.
(formerly Lucrum Capital Corp.)

Notes to Interim Consolidated Financial Statements
(Expressed in Canadian Dollars)

(Unaudited)
Three Months Ended March 31, 2009

8.

Stock Options (continued)

(2) On March 4, 2009, the Company awarded 400,000 incentive stock options to certain officers and directors
of the Company. All of the stock options, which vest one year after grant, are exercisable at $0.12 per
common share and expire on March 4, 2012. The fair value assigned to these stock options was calculated
using the Black-Scholes valuation model with the following assumptions: dividend yield 0%, expected volatility
118%, risk-free interest rate 1.44%, forfeiture rate 0% and expected life of 3 years. The fair value of each
stock option granted was $0.088 per option. The aggregate fair value assigned to these options was $35,200.

The weighted average grant date fair value of the options granted was $.085 per option.

The following table shows the options outstanding at Mach 31, 2009.

Weighted Average

Remaining
Number of Contractual Weighted Average Expiry
Options Life (Years) Exercise Price Date

Directors & Officers 1,047,500 2.58 $ 020 October 28, 2011
Directors & Officers 800,000 2.77 0.10 January 7, 2012
Directors & Officers 400,000 2.93 0.12 March 4, 2012
Directors & Officers 450,000 4.41 0.45 August 28, 2013

2,697,500 2.99 $ 0.20

Related Party Transactions

During the three months ended March 31, 2009, Sheltered paid consulting fees of $37,500 (three months
ended March 31, 2008 - $60,000) to a company controlled by an officer and director of Sheltered. Sheltered
also paid professional fees of $9,022 (three months ended March 31, 2008 - $nil) to a company controlled by
the chief financial officer of Sheltered.

The Company also paid consulting fees in the amount of $25,000 during the three months ended March 31,
2009 (three months ended March 31, 2008 - $nil) to Richbert Agencies S.A. pursuant to a written agreement
for the provision of the services that include those of the president and director of Sheltered.

These transactions are in the normal course of operations and are measured at the exchange amount of
consideration established and agreed to by the parties.
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10.

11.

12.

13.

Loss Per Share

The following table sets out the computation for basic and diluted loss per share:

Three Months Ended March 31, 2009 2008
Numerator

(Loss) Income for the period $ (149,475) $ 38,946
Denominator

Average number of common shares outstanding 27,343,685 2,897,379
Basic and diluted (loss) income per share $ (0.01) $ 0.01

General and Administrative

Three Months Ended March 31, 2009 2008
Stock-based compensation $ 17,885 $ -
Professional fees 36,451 18,554
Accounting and corporate services 6,381 -
Consulting fees 62,500 60,000
Office and general 6,030 11,772
Travel and entertainment 757 -
Listing and filing fees 4,991 -
Insurance 3,100 3,348
Shareholder information 7,071 -
Flow-through tax penalty 3,797 -
Bank service charges 512 308

$ 149,475 $ 93,982

Comparative Figures

Certain comparative figures have been reclassified to conform with current period financial statement
presentation.

Commitment
Pursuant to the terms of the flow-through share agreements, the Company is in the process of complying with
its flow-through contractual obligations with subscribers with respect to the Income Tax Act (Canada). As at

March 31, 2009, the Company is committed to incurring approximately $454,000 in qualifying exploration
expenditures in Canada ("CEE") by December 31, 2009 arising from the flow-through offerings.
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14.

Subsequent Events

(a) On April 29, 2009, the Company issued 125,000 common shares of Sheltered (valued at $9,375) in
accordance with the February 2, 2009 amended option agreement between Sage Gold Inc., Jocelyne Kidston
and Michael Dyment relating to the Kidston claim on the Kerrs Property.

(b) On May 1, 2009, the Company granted a consultant 150,000 stock options exercisable at $0.20 expiring
May 1, 2012. These options vest 50% after six months from the date of the grant and the balance vest at
twelve months from the date of the grant.

(c) On May 12, 2009, the Company issued 58,823 common shares of Sheltered upon the exercise of 58,823
warrants, for net proceeds of $7,059.
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