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Precious Metals

Precious Metals — Second Quarter Preview

The gold and silver companies in our research coverage universe will be reporting second quarter results over the next several
weeks. Of the companies we have under coverage, it is those with silver exposure that we expect to report the largest year-
over-year and quarter-over-quarter.

Marked to Market 2Q Metal Prices — Gold prices averaged $1,509/0z in 2Q11, up ~9% q/q and ~26% y/y. Gold prices in the
second quarter came in above our forecast of $1,413/0z trading between $1,434/0z and $1,563/0z. Silver prices averaged
$38.50/0z in 2Q11 up ~20% q/q and ~110% y/y. The white metal was particularly volatile over the quarter trading between
$33.58/0z and $48.44/0z. This performance was roughly 10% above our expectations.

Year-to-date gold bullion has averaged ~$1,458/0z with silver showing its relative robustness so far this year with a year-to-date
average of $35.41/0z.

Second Quarter Earnings Preview — For the most part our estimates are largely in-line with consensus; that said we believe
companies with exposure to silver offer potential for upside surprises. These include, Pan American Silver, Silvercorp and
Yamana.

Our TOP PICKS in the Precious Metals Sector Include:
Gold Producers: Yamana, Orvana

Gold Developers: Guyana Goldfields and Sulliden
Gold Exploration: Kiska and Trelawney

Silver Producers: Pan American Silver

Silver Developers: MAG Silver

Please read domestic and foreign disclosure/risk information beginning on page 24 and Analyst Certification on page 25.
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Exhibit 1: Raymond James Precious Metals Coverage Universe

Company Ticker Ticker Current Target Price (6-12mo) Div. Tot. Return Rating Rating
Primary Secondary Price oid New Yield To Target oid New
Gold
Agnico-Eagle Mines AEM-NYSE  AEM-TSX US$63.41  USS$92.00 1% Outperform 2 Outperform 2
Alacer Gold Corp ASR-TSX C$8.60 C$10.40 (C$10.40 0% 21%  Market Perform 3 Market Perform 3
Alamos Gold Inc. AGI-TSX C$18.22  CS$24.00 CS$24.00 1% 32% Outperform 2 Outperform 2
Crocodile Gold Corp. CRK-TSX CS$0.77 C$1.50 CS$1.50 0% 95% Outperform 2 Outperform 2
Detour Gold Corp. DGC-TSX €$30.47 R R R R Restricted Restricted
Eldorado Gold Corp. EGO-NYSE  ELD-TSX US$18.05 USS$26.50 USS$26.50 1% 47% Strong Buy 1 Strong Buy 1
Geologix Explorations Inc. GIX-TSX CS$0.47 c$1.10 C$1.10 0% 137% Outperform 2 Outperform 2
Golden Star Resources GSS-AMEX  GSC-TSX US$2.76  US$3.65  USS$S3.65 0% 32%  Market Perform 3 Market Perform 3
Great Basin Gold Ltd. GBG-AMEX GBG-TSX USS$2.13  USS$3.90 USS$3.90 0% 83% Outperform 2 Outperform 2
Guyana Goldfields Inc. GUY-TSX C$7.37 (C$15.00 (CS$15.00 0% 104% Outperform 2 Outperform 2
Orezone Gold Corp. ORE-TSX C$3.20 C$5.45 C$5.45 0% 70% Outperform 2 Outperform 2
Osisko Mining Corp. OSK-TSX C$14.39 CS$16.25 (CS$16.25 0% 13%  Market Perform 3 Market Perform 3
Sulliden Gold Corporation Ltd. SUE-TSX C$2.03 C$3.20 C$3.20 0% 58% Strong Buy 1 Strong Buy 1
Trelawney Mining and ExplorationTRR-TSXV C$5.23 C$6.80 C$6.80 0% 44% Outperform 2 Outperform 2
Inc.
Yamana Gold Inc. AUY-NYSE  YRI-TSX US$12.91 US$19.00 US$19.00 1% 47% Outperform 2 Outperform 2
Silver
Bear Creek Mining Corp. BCM-TSXV C$5.62 C$7.80 C$7.80 0% 39%  Market Perform 3 Market Perform 3
Minco Silver MSV-TSX C$4.39 C$5.90 CS$5.90 0% 34%  Market Perform 3 Market Perform 3
Pan American Silver PAAS- PAA.T-TSX USS$33.76 USS$50.50 USS50.50 0% 50% Strong Buy 1 Strong Buy 1
NASDAQ
Silver Wheaton SLW-NYSE  SLW-TSX US$36.15 US$50.00 USS$50.00 0% 38% Outperform 2 Outperform 2
Silvercorp Metal SVM-TSX SVM-NYSE USS11.47 USS$S16.80 USS16.80 1% 46% Outperform 2 Outperform 2

Source: Raymond James Ltd.

RAYMOND JAMES
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Precious Metals — Second Quarter Earnings Preview

The gold and silver companies in our research coverage universe will be reporting
second quarter results over the next several weeks. Of the companies we have under
coverage, those with exposure to silver we expect to report the largest year-over-year
and quarter-over-quarter increases, given the consistent strength in the silver price.
Note that we expect all of our companies will report higher realized prices in the second
quarter, however would not be surprised if this was, at least partially, offset by stronger
local currencies and rising input prices - an issue that will likely challenge the producers
throughout 2011. Of course, there are also company specific issues that may also come
in to play (highlighted on next page).

Below we set out our estimates versus consensus for the gold and silver companies in

our coverage universe.

Exhibit 2: Raymond James Estimates vs. Consensus Estimates

COVERAGE UNIVERSE Adj. Adj. RJEst. Consen. Y-0-Y Q-0-Q RJ vs. RJ Est. Consen. Y-0-Y
Analyst 2Q10A 1Ql1A 2Q11E 2Q11E changes changes Cons. 2010A 2011E 2011E changes
GOLD PRODUCERS
Agnico-Eagle BH 0.44 0.45 0.53 0.47 21% 18% 13% 1.78 2.29 2.42 29%
Alamos Gold GB 0.10 0.15 0.14 0.16 36% -8% -12% 0.49 0.58 0.63 19%
Alacer Gold BH (0.05) (0.05) 0.15 0.13 - - 15% (0.27) 0.39 0.31 -
Crocodile Gold GB (0.01) (0.03) (0.01) (0.02) - - - (0.06) (0.01) (0.04) -
Eldorado Gold BH 0.11 0.10 0.13 0.14 14% 27% -9% 0.42 0.55 0.65 31%
Golden Star BH 0.03 (0.01) 0.01 0.00 - - - (0.02) 0.08 0.13 -
Great Basin Gold BH 0.00 (0.02) 0.00 0.02 - - - (0.04) 0.07 0.09 -
Lake Shore Gold BJ (0.01) 0.01 (0.03) 0.01 - - - (0.02) (0.08) 0.09 227%
Osisko BH (0.02) (0.01) (0.01) 0.02 - - - (0.05) 0.33 0.45 -
Orvana Minerals** GB (0.01) (0.03) (0.05) (0.05) - - - (0.02) (0.31) (0.24)
Yamana Gold BH 0.12 0.21 0.24 0.25 101% 15% -4% 0.61 0.95 0.99 56%
GOLD DEVELOPERS
Geologix GB (0.01) (0.01) (0.01) (0.01) - - - (0.04) (0.02) (0.01)
Guyana Goldfields***  BH (0.01) (0.01) (0.01) (0.01) - (0.05) (0.07) (0.07) 44%
Kiska Metals BJ (0.06) (0.04) (0.03) (0.04) - - - (0.27) (0.13) (0.13) -
Orezone BH 0.03 (0.06) (0.01) (0.07) - - - 0.02 (0.03) (0.03) -
Sulliden** GB (0.01) (0.03) (0.01) (0.01) - (0.06) (0.06) (0.02) -
Victoria Gold BJ (0.01) 0.00 0.00 (0.01) - - - (0.03) (0.02) (0.02) -
SILVER COMPANIES
Bear Creek Mining BH (0.07) (0.04) (0.03) (0.03) - - - (0.20) (0.14) (0.15) -
MagSilver BJ (0.03) (0.03) (0.04) (0.04) B - - (0.24) (0.14) (0.18) B
Minco Silver BH 0.01 (0.05) (0.02) (0.02) -251% - - (0.08) (0.11) (0.08) 28%
Pan American Silver BH 0.20 0.62 0.65 0.80 226% 5% -19% 1.07 2.59 3.09 142%
Silver Wheaton BH 0.16 0.34 0.48 0.47 202% 41% 2% 0.80 1.95 2.05 144%
Silvercorp Metals** BH 0.09 0.08 0.16 0.16 80% 102% 2% 0.37 0.60 0.66 61%

*Analysts: BH =Brad Humphrey, BJ =Bart Jaworski, GB =Gary Baschuk

**SVM has a March year-end, SUE has an April year-end, Orvana has a Sep year-end; Estimates in the table are for F1Q12, F4Q11 and F3Q11, respectively
***Guyana Goldfields has an Octoberyear end.Estimates in the table are for F3Q11 and F2011E.

****Y-0-Yand Q-0-Qchanges are comparisons to RJ Estimates above.

Source: Company Reports, Raymond James Ltd.
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Key Highlights:

*

We expect Agnico-Eagle’s second quarter to show show some recovery from the
difficulties experienced at its Meadowbank operations in the first quarter, although
not quite at steady state levels, we expect Agnico-Eagle’s second half to show
improvement on the back of a remedial plan at Meadowbank taking effect as well
as commissioning of the permanent secondary crusher with overall production and
cash costs benefitting in the latter half of this year.

Ramping up of the Copler project in addition to the added post-merger production
(with Anatolia in Feb-11) we believe Alacer Gold show noticeably improved q/q
results.

Alamos reported average crusher throughput of 14,775 tpd in 2Q11 — an increase
of 24% from 11,900 tpd in 1Q11. Issues at the crusher that slowed production over
that past two quarters appear to be resolved and the company expects to operate
closer to nameplate capacity (15,500 tpd) for the remainder of the year. That said,
the recovery ratio was back to historic levels (64%) in 2Q11 (vs. 86% in 1Q11),
resulting in relatively flat production of ~36,000 ounces (vs. 37,500 ounces in 1Q11).
We expect total cash costs to increase to US$520/0z in 2Q11 as a result of weaker
recovery.

We expect Eldorado to show the results of the additional crushing capacity at
Kisladag coming on line during the quarter with increases in production. Also,
Eldorado’s Efemcukuru project was commissioned during the quarter which we
forecast should see the Company’s second half reflecting progressive increases with
this new addition.

As Great Basin works to ramp up its Burnstone operation during the 1H of 2011, we
don’t expect to see any meaningful improvement in the Company’s financial results
during the quarter. Grades should improve in 2H 2011 as Burnstone reaches design
throughput levels and GBG’s Hollister operation works to rectify the carbon fouling
issues that have impacted production this year.

Orvana has commenced production from the Don Mario and El Valle Mines, but we
do not expect commercial production to be achieved until 4Ql11. The first
shipments of concentrate have been sent to the ports and payment (approximately
S5 min) is expected by the end of Jul-2011. We expect ORV to continually refine the
operations during the commissioning phase increasing production with increased
recoveries.

Osisko commissioned its Canadian Malartic project during the second quarter
although we believe the 2H of the year should show the benefits of this production
and organic cash flow generation.

RAYMOND JAMES
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Exhibit 3: At the time of publishing we had the following reporting and conference call

dates

Expected Report Date*

Conf. Call Date

Phone #

GOLD LARGE CAP PRODUCERS

Agnico-Eagle

Barrick Gold

Goldcorp

Kinross

Newmont

Yamana Gold

GOLD MID-TIER / JUNIORS
Alacer Gold

Alamos Gold

B2Gold Corp

Centerra Gold
Crocodile

Eldorado Gold

AuRico Gold

Golden Star

Great Basin Gold
IAMGold

Jaguar Mining

Lake Shore Gold
Northgate

Randgold

San Gold

Primero Mining Corp.
Nevsun Resources Ltd.
Dundee Precious Metals
SILVER COMPANIES

Coeur D'alene
Endeavour Silver
Mag Silver

Minco Silver

Pan American Silver
Silver Wheaton
Silvercorp Metals

Wed, July27 a/m

Thu, Jul-28 b/m
Wed, Jul-27 a/m
Wed, Aug 10 a/m

Fri, Jul-29 b/m
Wed, Aug-3 a/m

Weekof Aug 8th
Thu, Aug-4 b/m
Week of August 1st
Thurs, Jul-28 a/m
Week of Aug 16th
Thu, Jul-28 a/m
Thurs, Aug 11 b/m
Mon, Aug 8 a/m
Tues, Aug-15a/m
Wed, Aug10a/m
Wed, Aug 10 a/m
Tues, Aug-9 a/m
Fri, Aug-5 b/m
Thurs, Aug4 2:00am
Mon, Aug 15 b/m
Wed, Aug 10 b/m
Wed, Aug 10

Mon, Aug 8b/m
Wed, Aug 3 b/m
Week of Aug 15th
Week of August 29th
Week of August 15th
Mon, Aug 8 b/m
Wed, May-11a/m

11:00am ET, July 28
9:30am ET, Jul-28
1:00pm ET, Jul-28
8:00am ET, Aug 11

10:00am ET, Jul-29
11:00am ET, Aug-4

tba

12:00pm ET, Aug-4
tba

10:30am ET, July 29
tha

11:30am ET, Jul-29
10:00am ET, Aug 11
11:00am ET, Aug9
9:00am ET, Aug-16
9:00am ET, Aug 11l
10:00am ET, Aug 11l
tba, Aug 10
10:00am ET, Aug-5
11:00am ET, Aug4
11:00am ET, Aug 15
11:00am ET, Aug 10
tba, Aug11l
8:30am ET, Jul-29

1:00pm ET, Aug-8
1:00pm ET, Aug 4
n/a

n/a

tha

11:00am ET, Aug 8
11:00am ET, May-12

416.644.3415
800.698.5451
800.355.4959
866.561.3636

888.566.1822
888.231.8191

tha
800.769.8320
tba

800.682.8921

tbha
416-340-8527
647.427.7450
877.407.8289
800.706.7741
866.551.1530
888.702.7351

tbha
888.231.8191
800.608.0547
888.231.8191
866.946.0484

tha
800.818.4097

877.464.2820
800.319.4610
n/a
n/a
tbha
888.231.8191
612.288.0329

Note:a/m =after market close; b/m =before market open

Several companies have yetto disclose reportingdates —in such cases we have made a

rough estimate ofthe expected reportingdate based on previous release dates.

Source: Company Reports, Raymond James Ltd.

Raymond James Ltd. | 2200 — 925 West Georgia Street | Vancouver BC Canada V6C 3L2
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Recent Changes to Our Models:

¢ For Alamos, we have adjusted our production estimates for the remainder of 2011
to reflect increasing throughput rates (as crusher issues appear to be resolved) but
lower recovery ratios (expected to return to the historic 65-70% range). We now
assume production of 145,000 ounces of gold at total cash costs of US$477/0z in
2011E (from 155,000 ounces at US$439/0z); based on an average throughput rate
of 14,300 tpd and a recovery ratio of 70%.

¢  For Geologix, we have updated our model to reflect the company’s 1Q11 financial
statements.

¢ We adjusted our Golden Star model to reflect the previously reported preliminary
operating results. While there was no significant increase q/q, operating costs
remained at the high end of its peer group. Production was also down (13% q/q),
resulting in 2011 operating guidance being revised slightly lower to ~332,0000z at
cash costs 8% higher (5975/0z) than previous guidance.

Names to Watch:

As we look forward to the 2H of 2011, what has historically been a seasonally strong
period for bullion and the equities, we recommend investors focus on quality companies
that have been lagging their peer group and those companies with significant upcoming
potential catalysts over the next several months.

¢+ Alamos anticipates having results from an ongoing 42,500 metre drill program in
Mexico and a 30,000 metre program in Turkey over the following weeks and
months and pre-feasibility study at Agi Dagi-Kirazli is expected in 4Q11.

¢ Although recovering some ground now, Eldorado has been lagging its peer group
over the past several months, which we feel opens up a good opportunity for
investors to continue to add to positions of this high quality gold producer. We
believe Eldorado offers attractive valuations at these levels with one of the better
growth profiles in the sector (approximately 60% between ‘10/°13), relatively low
operating costs (below $400/0z), and a strong track record.

¢ Guyana Goldfields is expected to hit a number of key milestones in the second half
with a resource update at Aurora and Aranka expected late in the summer, the
signing of the Mineral Agreement in the coming months and the final feasibility
study by year-end.

¢ Sulliden is expected to release a feasibility study of Shahuindo in early 3Q11E and
results from an ongoing 70,000 m 2011 drill program in the coming weeks.

¢+ Yamana is once again approaching a period where it expects to have an attractive
growth pipeline. As the market typically rewards those companies with growth over
the next 12-18 months, combined with existing low cost projects in relatively stable
jurisdictions and a low valuation we would expect Yamana to once again garner
new attention.

|®
RAYMOND JAN[ES Raymond James Ltd. | 2200 — 925 West Georgia Street | Vancouver BC Canada V6C 3L2
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Appendix A: Leaders and Laggards Charts

224ul11 RAYMOND JAMES
1 Week % Change (US$1597/0z gold)
Large-Cap Producers & Gold Indices Mid-Tier & Junior Producers Developers & Explorers
Avg. — 6%
prod. Ave. NN < Avg. — %, GBJET b
Gsc-T 21% -
TXGT 20%
ELD-T 15% NexT 18% SUET 17%
SMF-T 15% SSP-T 17%
AUQ-T 15% csi-t 13%
T - AGI-T 14% PGT o
AMCT 13%
. = LSG-T 13% BRD-T 1%
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HRG-T 1% GUYT b
HMY-N 1% ADM-T 9%
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SGR-T 9% ANO-T 7%
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v o T o
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NCM-AU 3% cGT 7% DGCT 5%
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PTQ-T 5%
OSK-T P .
" NGD-T e NDM-T 4%
BTO-T 7% ATCT %
DPM-T 6% KGI-T %
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Horizons Bull Plus ETF 10% RRS-L 6% KGN-T 2%
wpo-T 5% CAN-T 3%
spot (Us$/oz) 3% ANV-T 5% NSU-T 3%
CGA-T 5% CNLT o
PX-T 2%
Spot(C$/oz) 2% EGU-T 2% AT v
LMAT % GYD-T 1%
iShares Gold Trust 2% MLL-T 2% T™MM-T 1%
ORAT % SAUT -
ORE-T 4%
SPDR Gold Trust 2% cG6-T 1% EAST -8%
ORV-T  1=4% MNM-T 9%
% 4% 9% 5% 0% 5%  10%  15%  20%  25% 0% 5% 0% 5% 10%  15%  20%
Year-to-Date % Chg (US$1,421/0z)
Large-Cap Producers & Gold Indices Mid-Tier & Junior Producers Developers & Explorers
Prod. Avg. =% [l Avg. 5% . A?ff -16% S— i
ANV-T 45% KAM-T 2%
GT 15% AR-T 3% KBR-T 32%
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p-T 1% BRD-T -13%
ABX-T -11% LMA-T 1% SUE-T -14%
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SMF-T -16% o i
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GIX-T 38%
IAG-T -26% RSKT ——p
Spot(C$/02) 8% GBGT 2% PTQT i
HLN -28% CAN-T -42%
SPDR Gold Trust 8% GSCT -38% PX-T “4a%
ORV-T -0% MNM-T ="
AMC-T -56%
Horizons Bull Plus ETF 7% CRK-T -a4% ST i
ORA-T -47% SAU-T Bas
-20% -15% -10% -5% 0% 5% 10% 15% 0% -25% -10% 5%  20% 35%  50% 60% -45% -30% -15% 0% 15% 30% 45%

Source: Capital I1Q, Bloomberg, Raymond James Ltd.
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6 Month % Change ($1,361/0z gold) RAYMOND JAMES
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) ‘ IAG-T -36% EAST | 1=50%
Horizons Bull Plus ETF 13% ORAT Il SAUT |mmbond
0% 0% 10% 20% 30% 45% -25% 5% 15% 35% 55% 75% 95% 65% -15% 35% 85% 135% 185% 235% 285%

Source: Capital 1Q, Bloomberg, Raymond James Ltd.
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22-Jul-11
Year-to-Date % Chg (US$39.56/0z silver)
Producers & Silver Indices Developers Explorers
Prod. Avg. 4% Avg.
SPM-T 88%
FR-T 61% WS-V 259% Avg. 11%
EDR-T 39%
GPRT % KBR-T 39%
T e THO-T 33%
RVM-T 1% SOL-V 89%
FRES-LN 0% oKV 6%
SSO-T -1%
AXR-T 1% ORM-V/ 2%
USA-V 3% g
AUN-V 4% ATXV 23%
CDE-N -3%
SLw-T e SVLV -10%
SVM-T 17%
HOC-LN -20% MAG-T e SAC-T 7%
PAA-T -22%
HLN . APE-V 21%
ECU-V -37%
MSV-T 32%
EXN-T -40%
ABI-V -16%
SLX-T -34%
Spot (US$/02) 28% AGQ-V -35%
Horizons Bull Plus ETF 26%
Spot(Cs/o2) 21% Bamy 43% AUM-T -36%
ishares Silver Trust 21% MGNA .
Silver Miners ETF -4%
45% -30% -15% 0%  15% 30% 45% -60% -30% 0% 30% 60% 90% 120% 150% 180% -40% -20% 0%  20% 40% 60% 80% 100%
6 Month % Change (US$29.55/0z silver)
Producers & Silver Indices Developers Explorers
Prod. Avg. — | 27% Avg. . 25
ERT 102%
21%
SPM-T 94% WS-V 329% Ave. -
GPR-T 79%
EDR-T 73% KBR-T 60%]
FVI-T 48%
THO-T 49%
AXR-T 32% SOL-V 112%
USA-V 28% OK-V 36%
RVM-T 26%
FRES-LN 21% AUN-V 29%
sso-T 20% SAC-T 32%
SLW-T 15% sV %
CDE-N 13% MAG-T 7%
SVM-T 3%
HOC-LN 1% ORM-V 2% ATX-V
PAAT 7% ) e
HL-N -14% SLX-T -19%
EXN-T -22%
ECU-V 25% MSV-T -22%
AUM-T -
AGQV | [26% 7%
Spot (US$/oz) 44% MGN-A -32%
Horizons Bull Plus ETF 42%
Spot(C$/02) 36% BCM-V  [-33% ABI-V 33%
iShares Silver Trust 35%
Silver Miners ETF 16% APV | I
25% -10% 5% 20% 35% 50% 65% -40% 0%  40%  80% 120% 160%  200% 35% -20% 5%  10% 25%  40%  55%  70%
1 Year % Change (US$18.29/0oz silver)
Producers & Silver Indices Developers Explorers
Ave.  —
FR-T 493%
Avg. o
GPRT 421% ws-v 454% 2
RVM-T 259%
USA-V 212% AGQ-V 405%
SPM-T 195%
EDRT - ORM-V 308% soLv 515%
FVI-T 185%
AUN-V 233%
AXR-T 157%
SLW-T 84%
APE-V 220%
CDE-N 69% SAC-T 322%
HOC-LN 64% KBR-T 192%
SSO-T 64%
SVM-T 59% SLX-T 156%
HL-N
- AUM-T 126%
FRES-LN  148% OK-v 118%
ECU-V 47%
PAAT | 319% SVL-V 79%
EXN-T 10%
MAG-T 65% ATXV 86%
MSV-T 51%
Spot (US$/oz) 118%
F
Horizons Bull Plus ETF 112% BCM-V 5%
Spot(C$/02) 99% ABI-V E02
ishares Silver Trust 97% MGN-A 25%
Silver Miners ETF 71%
5% as%  os% 145% 195% 245% 265% 25%  25%  75%  125%  175%  225% 25% 2%  75%  125%  175%  225%  275%

Source: Capital IQ, Bloomberg, Raymond James Ltd.
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Appendix B: Gold & Silver Equity Comparable Tables

RAYMOND JAMES PRECIOUS METALS COMPARATIVE TABLE
MARKET STATS

RJ Gold and Silver Comparables

July 22,2011 Current 6-12 mth Basic FD Cash
Trading Share Stock Target Implied Shares  shares Market Net Working Adjusted
Symbol Analyst  Currency Price Rating Price Returns  O/S 0/s Cap Cash Debt EV Cap NAV. P/NAV
CAD/US CS$/USS % (mins)  (mlns)  (US$min) (USSmIn) (USS$min) (USSmin) (USSmin) ($/share) ()
GOLD - PRODUCERS
Agnico-Eagle AEM-T | N BH uss $63.44 o/pP $92.00 45% 168.3 172.9 10679.62 $114.8 $485.2 $11,164.8 $371.1 | $38.76 1.64x
Alamos Gold AGI-T GB cs $18.00 o/pP $23.90 33% 116.7 123.2 $2,100.4 $156.0 -$156.0 $1,944.4 $2255 [ $16.75  1.07x
Alacer Gold ASR-T BH cs $8.65 M/P $10.40 | 20%  274.8 2951 $2,377.0 $20.7 $269.1 $2,622.5 $36.9 | $6.81  1.27x
Crocodile Gold CRK-T GB cs $0.77 o/p $1.50 | 95%  309.8 3136  $238.6 $88.2 -$88.2  $150.4 $90.0 | $1.51  0.51x
Eldorado Gold ELD-T/EGO-N/EAU-ASX BH us$ $18.39 S/BUY $26.50 44% 548.5 551.5 $10,086.9 $356.4 -$292.8 $9,794.1 $296.3 | $11.87  1.55x
Golden Star GSC-T/GSS-A BH uss $2.84 M/P $365 | 29% 2585 2652  $734.2  $184.0 -$59.1 $675.1  $171.2 | $2.81  1.01x
Great Basin Gold GBG-T| A BH us$ $2.14 o/p $3.90 | 82% 4059 4513  $868.5 $39.6 $1155  $984.0 $6.6 $2.75  0.78x
Lake Shore Gold LSG-T BJ cs $2.30 S/BUY $5.50 139%  383.0 402.3 $881.0 $92.2  -$81.8  $799.2 $68.3 $3.34 0.69x
Orvana Minerals ORV-T GB [ $2.45 o/pP $4.90 100% 119.0 121.6 $291.7 $235 $22.9 $314.6 $15.4 $6.83 0.36x
Osisko OSK-T BH cs $14.34 M/P $16.25 | 13%  381.8  407.7 $5474.4 $386.7 -$98.9 $5375.6 $283.1 | $10.19  1.41x
Yamana Gold YRI-T/AUY-N BH us$ $13.45 o/P $19.00 41% 744.9 751.6  $10,018.4 $460.4 $25.0 $10,043.4 $646.6 | $11.60  1.16x
Producer Average 81% 1.18x
excluding crk, orv
GOLD - DEVELOPERS
Geologix GIX-T GB cs $0.46 o/p $1.10 | 139% 1304 1435 $60.0 $26.6 -$26.6  $33.4 $27.1 | $121  0.38x
Guyana Goldfields GUY-T BH cs $7.76 o/p $15.00 93% 83.4 90.5 $647.1 $67.0 -$67.0  $580.1 $82.2 $11.15  0.70x
Kiska Metals KSK-V/ BJ cs $0.80 S/Buy $1.80 125% 94.6 118.7 $75.7 $25.1  -$25.1 $50.6 $23.7 $4.36 0.18x
Orezone ORE-T BH [ $3.20 o/pP $5.45 70% 82.9 85.8 $265.3 $61.3 -$61.3 $204.0 $10.0 $4.32 0.74x
Sulliden SUE-T GB cs $2.01 S/BUY $3.20 59% 206.3 228.4 $414.6 $48.9  -$48.9  $365.7 $47.5 $2.76 0.73x
Trelawney TRR-V BJ cs $5.14 o/pP $6.80 32% 122.9 153.8 $631.7 $54.2  -$54.2  $577.5 $52.2 $5.70 0.90x
Victoria Gold VIT-V. BJ cs $0.71 S/BUY $1.30 83% 276.7 295.9 $207.5 $33.1 -$33.1 $174.5 $40.2 $1.07 0.67x
Developers Average 80% 0.81x
excluding gix, ksk
SILVER - PRODUCERS
Pan American Silver PAA-T/PAAS-Q BH uss $33.89 S/BUY $50.50 49% 107.2 108.0 $3,633.9 $360.5 -$360.5 $3,273.4 $433.8 | $23.24  1.46x
Silver Wheaton SLW-T | N BH uss $39.65 o/p $50.00 | 26% 346.6 358.3  $13,741 $428.6 -$321.5 $13,419.7 $265.1 | $21.95 1.81x
Silvercorp Metals SVM-T | N BH us$ $11.47 o/p $16.80 | 46% 1747 1716 $2,003.6  $223.7 -$223.7 $1,779.9 $209.3 | $7.98  1.44x
Producer Average 41% 1.57x
SILVER - DEVELOPERS
Bear Creek BCM-V BH cs $5.69 M/P $7.80 | 37% 92.0 94.4 $350.7  $143.8 -$143.8 $206.8  $131.8 | $8.93  0.64x
Minco Silver MSV-T BH cs $4.44 M/P $5.90 | 33% 57.5 63.7 $283.0 $69.5 -$69.5 $213.6 $69.8 | $5.87  0.76x
Mag Silver MAG-T/MVG-A BJ cs $10.85 o/P $16.40 51% 55.2 59.1 $598.5 $39.8  -$39.8  $558.7 $40.5 $10.62  1.02x
Developer Average 40% 0.80x
James C Price Forecasts
Spot
Metal/Currency Prices 2006A 2007A 2008A 2009A 2010A 2011E 2012E  2013E 2014E  2015E LT
Gold (US$/oz) $1,603 $604 $697 $873 $973  $1,221 $1,425 $1,450 $1,450 $1,350  $1,100 $1,100
Silver (USS$/0z) $40.13 $11.59 $13.39 $14.99  $14.69 $19.85 $34.52 $35.00 $25.00 $22.50 $17.00 $17.00
Copper (US$/Ib) $4.16 $3.06 $3.24 $3.16 $2.34 $3.42 5458  $4.65 $5.00 $4.80 $5.00  $2.50
Lead (US$/Ib) $1.14 $0.58 $1.18 $0.95 $0.78  $0.97 $125 $1.24  $1.25 $1.20 $1.25  $0.85
Zinc (US$/Ib) $1.02 $1.48 $1.48 $0.86 $0.75 $0.98 $1.17 $1.35 $1.35 $1.25 $1.30 $1.10
*Notes:

- Analysts: BH = Brad Humphrey; BJ = Bart Jaworski; GB = Gary Baschuk

- Rating: S/Buy = Strong Buy; O/P = Outperform; M/P = Market Perform; U/P = Under Perform; R = Research Restricted, UR = Under Review.

- EV = Market Capitalization + Net Debt + Minority Interest

- Financial data based on the most recent quarterly reporting

- LOM estimates for developers (production and costs) are based on single development project only

- Sources: Thomson Analytics, Company Reports, RJ Research and Estimates

- nm = Not Material; R = Restricted

- Silvercorp has a March year-end. Accordingly, the above data for Silvercorp is for the following year than what is referenced in each column heading
- Silvercorp's production is attributable only.

Gold and Silvers Golds Junior Exploration/Uranium
Brad Humphrey Gary Baschuk Bart Jaworski
416 777 4917 416 777 7098 604 659 8282

brad.humphrey@raymondjames.ca

Phil Russo
416 777 7084
phil.russo@raymondjames.ca

gary.baschuk@raymondjames.ca

Graham Morrison
416 777 7189
graham.morisson@raymondjames.ca

bart.jaworski@raymondjames.ca

David Sadowski
604 659 8255
david.sadowski @raymondjames.ca

Source: Capital 1Q, Bloomberg, Raymond James Ltd.

RAYMOND JAMES

Raymond James Ltd. | 2200 — 925 West Georgia Street | Vancouver BC Canada V6C 3L2



Precious Metals Canada Research | Page 11 of 34

EARNINGS STATS

RJ Gold and Silver Comparables

July 22,2011

Earning Per Share ($/sh)

P/EPS Multiple (x)

Cash Flow Per Share ($/sh)

P/CFPS Multiple (x)

2009A 2010A 2011E 2012E 2009A 2010A 2011E 2012E 2009A 2010A 2011E 2012E 2009A 2010A 2011E 2012E
GOLD - PRODUCERS
Agnico-Eagle $0.66 $1.78 $2.29 $2.65 95.5x 35.6x 27.7x 23.9x $1.49 $3.50 $3.92 $5.33 42.5x 18.1x 16.2x 11.9x
Alamos Gold $0.47 $0.49 $0.58 $0.97 38.2x 36.9x 31.1x 18.5x $0.90 $0.78 $0.92 $1.35 20.0x 23.1x 19.4x 13.3x
Alacer Gold ($0.25) ($0.27) $0.39 $0.39 nm nm 22.4x 22.4x ($0.11) ($0.10) $0.20 $0.54 nm nm 44.0x 16.1x
Crocodile Gold ($0.27) ($0.06) ($0.01) $0.20 nm nm nm 3.9x ($0.08) $0.03 $0.04 $0.26 nm 24.0x 17.8x 3.0x
Eldorado Gold $0.28 $0.42 $0.55 $0.88 nm 43.7x 33.3x 20.8x $0.34 $0.65 $0.84 $1.21 nm 28.3x 21.9x 15.2x
Golden Star $0.02 ($0.02) $0.08 $0.12 nm nm 33.2x 23.9x $0.50 $0.41 $0.39 $0.53 5.6x 6.9x 7.2x 5.3x
Great Basin Gold ($0.13) ($0.04) $0.07 $0.40 nm nm 31.9x 5.4x ($0.05) ($0.03) $0.19 $0.44 nm nm 11.2x 4.8x
Lake Shore Gold $0.01 ($0.02) $0.13 $0.28 nm nm 18.4x 8.5x ($0.03) ($0.02) $0.18 $0.35 nm nm 13.4x 6.7x
Orvana Minerals $0.12 ($0.02) ($0.31) $0.88 21.2x nm nm 2.8x $0.17 ($0.07) ($0.12) $1.10 14.4x nm nm 2.2x
Osisko ($0.08) ($0.05) $0.33 $0.91 nm nm 43.7x 15.8x ($0.07) ($0.05) $0.41 $1.10 nm nm 35.0x 13.1x
Yamana Gold $0.43 $0.61 $0.95 $0.99 31.4x 22.0x 14.1x 13.6x $0.70 $1.00 $1.49 $1.44 19.1x 13.4x 9.0x 9.3x
Mid-Tier Average - 34.5x 28.4x 14.5x - 19.0x 19.5x 9.2x
GOLD - DEVELOPERS
Geologix ($0.13) ($0.04) ($0.02) ($0.02) nm nm nm nm ($0.02)  ($0.04) ($0.02) ($0.02) nm nm nm nm
Guyana Goldfields ($0.06) ($0.05) ($0.07) ($0.20) nm nm nm nm ($0.05) ($0.04) ($0.08) ($0.20) nm nm nm nm
Kiska Metals ($0.29) ($0.17) ($0.13) ($0.12) nm nm nm nm ($0.23) ($0.20) ($0.13) ($0.12) nm nm nm nm
Orezone ($0.03) $0.02 ($0.03) ($0.03) nm nm nm nm ($0.02) ($0.02) ($0.03) ($0.03) nm nm nm nm
Sulliden ($0.03) ($0.06) ($0.06) ($0.04) nm nm nm nm ($0.00) ($0.04) ($0.01) ($0.04) nm nm nm nm
Trelawney ($0.10) ($0.13) ($0.11) ($0.06) nm nm nm nm ($0.02) ($0.06) ($0.06) ($0.06) nm nm nm nm
Victoria Gold ($0.10) ($0.03)  ($0.01) ($0.01) nm nm nm nm ($0.03)  ($0.02) ($0.01) ($0.01) nm nm nm nm
Developers Average nm nm nm nm nm nm nm nm
SILVER - PRODUCERS
Pan American Silver $0.72 $1.07 $2.59 $3.33 47.0x 31.6x 13.1x 10.1x $1.69 $2.02 $3.44 $4.56 20.0x 16.7x 9.8x 7.4x
Silver Wheaton $0.39 $0.80 $1.95 $1.97 nm 49.4x 20.2x 20.0x $0.53 $0.93 $2.15 $2.16 nm 42.6x 18.4x 18.2x
Silvercorp Metals $0.25 $0.37 $0.60 $0.56 45.8x 30.9x 19.2x 20.4x $0.37 $0.55 $0.91 $0.85 31.2x 21.0x 12.5x 13.4x
Seniors Average nm 37.3x 17.5x 25.6x 26.7x 13.6x 13.0x
SILVER - DEVELOPERS
Bear Creek ($0.15)  ($0.20)  ($0.14) ($0.09) nm nm nm nm ($0.09)  ($0.21) ($0.15) ($0.10) nm nm nm nm
Minco Silver ($0.13) ($0.08)  ($0.11) ($0.11) nm nm nm nm ($0.09)  ($0.07) ($0.05) ($0.07) nm nm nm nm
Mag Silver ($0.27) ($0.24)  ($0.15) ($0.15) nm nm nm nm ($0.15)  ($0.13) ($0.08) ($0.08) nm nm nm nm

Source: Thomson Analytics, Company Reports, Raymond James Ltd.

Raymond James Ltd. | 2200 — 925 West Georgia Street | Vancouver BC Canada V6C 3L2
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PRODUCTION STATS
RJ Gold and Silver Comparables LOM Avg. Annual RJ Estimates
July 22,2011 Total Capex
Production Cash Initial Intensity
Gold(000 oz)/Silver (mln oz) EV/Production (USS$/oz) Total Cash Costs (USS$/oz) Prod'n  EV/Prod'n Costs Capex _(/global res)

2009A 2010A 2011E 2012E 2009A 2010A  2011E  2012E 2009A 2010A 2011E 2012E (0000z) (US$/oz) (US$/oz)  (USS min)  (USS/oz)

GOLD - PRODUCERS

Agnico-Eagle 490 988 1,079 1,286 | $22,791 $11,301 $10,346 $8,681 | $413  $471  $536  $452 910 $12,261 $486 - -
Alamos Gold 179 156 145 222 $10,860 $12,427 $13,389 $8,747 | $278  $361  $477  $365 241 $8,042 $389

Alacer Gold - - 313 402 - - $8,371  $6,520 - - $709  $633 426 $6,162 $501 $707 $47
Crocodile Gold - 82 90 154 - $1,839  $1,676  $978 - $1,109 $1,173  $779 107 $1,404 $800

Eldorado Gold 350 585 629 853 | $28,013 $16,752 $15,591 $11,495| $337  $414  $459  $397 931 $10,535 $824 - -
Golden Star 410 355 320 392 $1,628  $1,880 $2,084 $1,701 | $596  $810 $1,016 $907 410 $1,628 $835 - -
Great Basin Gold 44 89 190 310 | $22,097 $11,060 $5149 $3,164 | $525 $770  $767  $668 263 $3,723 $628 $649 $28
Lake Shore Gold 7.5 436 1689 176.5 - $18,952 $4,892 $4,679 | $511  $628  $414  $414 213 $3,875 $473 $311 $86
Orvana Minerals 63 28 22 102 - - $14,648 $3,085 - - $809  $472 100 $100 $482

Osisko - - 270 651 - - $20 $8 - - 467  396| 577 $9,343 $465 $1,000 $51
Yamana Gold 981 1,026 1,091 1,158 | $10,209 $9,760  $9,181 $8,649 | $357  $451  $465  $457 | 1,358 $7,376 $447 - -
Mid-Tier Average $19,530 $12,386 $9,656 $7,738 $431  $654  $666  $547  $479 $5,500 $576

*Cash cost data for Yamana are co-product cash costs, Orvana are cash costs per equivalent ounce

GOLD - DEVELOPERS

Geologix - - - - - - - - - - - - 130 $281 $604 $331 $102
Guyana Goldfields - - - - - - - - - - - - 275 $2,128 $477 $703 $105
Kiska Metals - - - - - - - - - - - - 369 $137 $313 $940 $168
Orezone - - - - - - - - - - - - 333 $612 $732 $602 $134
Sulliden - - - - - - - - - - - - 139 $2,626 $353 $162 $36
Trelawney - - 1,730 - - - $0 - - - 850 - 409 $1,406 $539 $863 $189
Victoria Gold - - - - - - - - - - - - 109 $1,600 $662 $320 $42
Developers Average

SILVER - PRODUCERS Moz

Pan American Silver 23.0 243 23.2 24.9 $141 $134 $140  $131 | $553 $579 $7.38  $6.39 3.0 $1,091 $5.94 - -
Silver Wheaton 15.7 20.4 25.5 26.6 $850 $655 $523  $502 | $3.97 $3.97 $4.01 $4.01 2.5 $5,303 $4.13 - -
Silvercorp Metals 3.6 4.1 45 5.2 $493 $432 $397  $344 | ($6.14) ($6.59) ($6.89) ($6.15)| 4.9 $360 ($2.76) - -
Seniors Average $620 $487 $393 $373

SILVER - DEVELOPERS

Bear Creek 0.0 0.0 0.0 0.0 - - - - $0.00 $0.00 $0.00 $0.00 | 17.3 $12 $2.71 $489 $0.92
Minco Silver 0.0 0.0 0.0 1.0 - - - $214 | $0.00 $0.00 $0.00  $0.00 5.1 $42 $6.64 $137 $0.87
Mag Silver 0.0 0.0 0.0 0.0 - - - - $0.00  $0.00  $0.00  $0.00 5.0 $111 $3.41 $288 $0.98

Source: Thomson Analytics, Company Reports, Raymond James Ltd.
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RESERVE and EBITDA STATS

RJ Gold and Silver Comparables

July 22,2011 M&I EV/
2P EV/ Res'c EV/ Global Global
Res'v Res'v  (incl. 2P) Res'c Res'c Res'c EBITDA - (Smin) EV / EBITDA (x)
(mlnoz) (US$/oz) (minoz) (USS$/oz) 2009A  2010A 2011 2012E  2009A 2010A 2011E  2012E
GOLD - PRODUCERS
Agnico-Eagle 18.3 $609 27.9 $400 34.7 $321 $188.9 $677.2 $861.3 $1,136.6 59.1 16.5 13.0 9.8
Alamos Gold 2.4 $812 6.8 $286 7.7 $251 $93.8 $113.7 $109.6 $208.2 20.7 17.0 17.7 9.3
Alacer Gold 5.5 $476 14.8 $176 149 $174 ($21.6) ($37.9) $100.3 $261.4 nm nm 26.1 10.0
Crocodile Gold 0.7 $227 3.2 $47 53 $28 ($17.3) ($10.0) $13.3 $89.5 nm nm 11.3 1.7
Eldorado Gold 15.1 $649 213 $460 26.7 $368 $183.8 $407.1 $572.5 $883.2 53.4 24.1 17.1 111
Golden Star 3.7 $179 59 $114 7.5 $89 $163.6 $118.0 $139.1 $158.8 4.1 5.7 4.8 4.2
Great Basin Gold 7.2 $136 13.6 $72 233 $42 ($54.2) ($16.7) $81.2 $284.1 nm nm 12.2 3.5
Lake Shore Gold 0.8 $1,017 1.1 $777 3.6 $229 $1.9 ($9.6) $67.6 $142.7 n.m. n.m 12.2 5.8
Orvana Minerals 1.8 $176 4.8 $66 6.6 $48 $31.5 $3.4 ($30.2) $178.9 10.0 93.9 nm 1.8
Osisko 10.7 $504 11.9 $449 194 $275 ($24.1) ($26.7) $236.1 $644.6 nm nm 22.9 8.4
Yamana Gold 17.6 $570 30.5 $328 40.7 $246 $616.6 $955.6 $1,393.0 $1,480.1 16.2 10.5 7.2 6.8
Mid-Tier Average $487 $270 $176 30.7x 14.7x  13.3x 6.1x
GOLD - DEVELOPERS
Geologix 0.0 nm 1.5 $24 3.2 $11 ($6.3) ($2.7) ($2.9) ($3.0) nm nm nm nm
Guyana Goldfields 0.0 nm 5.3 $109 6.7 $88 ($5.3) ($7.6) ($11.5) ($11.1) nm nm nm nm
Kiska Metals 0.0 nm 2.2 $23 5.6 $9 ($10.6) ($11.6) ($10.9) ($10.9) nm nm nm. nm.
Orezone 0.0 nm 2.3 $88 4.5 $45 (51.7) $1.4 ($2.4) (52.4) nm nm nm nm
Sulliden 0.0 nm 2.4 $151 4.5 $82 ($2.6) (54.4) ($9.7) ($9.8) nm nm nm nm
Trelawney 0.0 nm 4.0 $147 4.6 $128 ($2.6) ($8.9) ($8.0) ($8.2) nm nm nm nm
Victoria Gold 1.8 nm 4.8 $36 7.7 $22 ($10.2) ($6.1) ($2.7) ($3.8) nm nm nm. nm.
Developers Average $132 $84 $58 nm nm nm nm
SILVER - PRODUCERS
Pan American Silver 223.7 $14.58 938.2 $3.48 1169.5 $2.79 $177.2 $291.2 $584.2 $644.9 18.4 11.2 5.6 51
Silver Wheaton 923.7 $14.43 1307.8 $10.19 1723.7 $7.73 $159.1 $334.1 $756.8 $750.2 83.8 39.9 17.6 17.8
Silvercorp Metals 63.4 $27.79 122.7 $14.34 246.0 $7.16 $51.9 $97.0 $164.7 $159.5 34.2 18.3 10.8 11.2
Seniors Average $18.93 $9.34 $5.89 45.5 23.1 11.3 11.3
SILVER - DEVELOPERS
Bear Creek 321.2 $0.64 465.8 $0.44 529.6 $0.39 ($8.9) ($17.8) ($21.3) ($21.0) nm nm nm nm
Minco Silver 55.4 $3.82 93.5 $2.26 156.8 $1.35 ($4.5) ($4.4) ($6.6) ($6.9) nm nm nm nm
Mag Silver 0.0 nm 169.4 $3.28 2942 $1.89 | ($14.6) ($13.2) ($8.2) ($8.2) nm n.m nm nm

Source: Thomson Analytics, Company Reports, Raymond James Ltd.

Raymond James Ltd. | 2200 — 925 West Georgia Street | Vancouver BC Canada V6C 3L2
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Agnico-Eagle Mines AEM-NYSE Rating: Outperform
Current Price(Jul-21-11) USS$63.41 Target Price (6-12 mos) USS$92.00
52-Week Range US$88.20 - US$54.12 Total Return to Target 46%
Market Capitalization (min) USS$10,982 Dividend/Yield US$0.64/1.0%
Shares Outstanding (min, f.d.) 173.0 Current Net Debt (mln) Uss$485
Average Daily Volume (000s) 1,872 Enterprise Value (min) USS$11,467
EPS 1Q 2Q 3Q 4Q Full Revenue NAV P/E P/NAV
Mar Jun Sep Dec Year (min)
2009A  USS0.13 UsS$0.14 USS0.03 USS$0.36 USS0.66 ussS614 n/a
Old 2010A 0.30 0.44 0.49 0.55 1.78 1,423 NA
New 2010A 0.30 0.44 0.49 0.55 1.78 1,423 NA 35.6x NA
Old 2011E 0.45A 0.45 0.60 0.71 2.21 1,861 38.76
New 2011E 0.45A 0.53 0.60 0.71 2.29 1,889 38.76 27.7x 1.7x
Au Au Au CFPS P/CFPS EBITDA  EV/EBITDA
Price Production Total Cash (min)
(UsS/oz) (000 oz) Cost
(US$/oz2)
2009A Uss973 490.0 Uss413 USS$1.49 n/a USsS189 60.7x
Old 2010A 1,226 988.0 471 3.50 677
New 2010A 1,226 988.0 471 3.50 18.1x 677 16.9x
Old 2011E 1,425 1,079.0 538 3.84 841
New 2011E 1,425 1,079.0 536 3.92 16.2x 861 13.3x
Source: Raymond James Ltd., Thomson One
Alacer Gold Corp ASR-TSX Rating: Market Perform
Current Price(Jul-21-11) CS$8.60 Target Price (6-12 mos) CS$10.40
52-Week Range C$10.82 - C$5.03 Total Return to Target 21%
Market Capitalization (mln) CS$2,264 Dividend/Yield C$0.00/0.0%
Shares Outstanding (mln, f.d.) 295.0 Current Net Debt (mln) C$269
Average Daily Volume (000s) 852 Enterprise Value (mln) CS$2,533
EPS 1Q 2Q 3Q 4q Full Revenue NAV P/E P/NAV
Mar Jun Sep Dec Year (min)
2009A C$(0.06) C$(0.06) C$(0.06) C$(0.06) C$(0.25) C$6 NA
Old 2010A (0.05) (0.05) (0.06) (0.12) (0.27) 1 NA
New 2010A (0.05) (0.05) (0.06) (0.11) (0.27) 1 NA NA NA
Old 2011E (0.05)A 0.15 0.15 0.18 0.43 436 6.81
New 2011E (0.05)A 0.15 0.13 0.16 0.39 445 6.81 -391.0x 1.2x
Au Au Au CFPS P/CFPS EBITDA  EV/EBITDA
Price Production Total Cash (min)
(UsS/oz) (000 oz) Cost
(Us$/oz)
2009A Us$973 0.0 USss$o C$(0.11) NA CS(22) NA
Old 2010A 1,226 0.0 0 (0.10) (38)
New 2010A 1,226 0.0 (i} (0.10) NA (38) NA
Old 2011E 1,425 313.0 614 0.24 112
New 2011E 1,425 313.0 709 0.20 43.7x 100 25.3x

Source: Raymond James Ltd., Thomson One

RAYMOND JAMES
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Alamos Gold Inc. AGI-TSX Rating: Outperform
Current Price(Jul-21-11) CS$18.22 Target Price (6-12 mos) CS$24.00
52-Week Range C$21.65-C$13.26 Total Return to Target 32%
Market Capitalization (min) CS$2,126 Dividend/Yield CS$0.10/0.6%
Shares Outstanding (min, f.d.) 123.2 Current Net Debt (mln) -C$156
Average Daily Volume (000s) 421 Enterprise Value (min) 51,969
EPS 1Q 2Q 3Q 4Q Full Revenue NAVPS P/E CFPS
Mar Jun Sep Dec Year (min)
2010A C$0.13 C$0.10 C$0.07 C$0.18 C$0.49 C$180 37.5x C$0.78
Old 2011E 0.15A 0.17 0.17 0.14 0.64 212 16.78 1.00
New 2011E 0.15A 0.14 0.15 0.14 0.58 202 16.75 31.5x 0.92
Old 2012E 0.24 0.26 0.25 0.21 0.97 305 NA 1.35
New 2012E 0.24 0.26 0.25 0.22 0.97 305 NA 18.8x 1.35
Gold
Working Capex Cash Gold Silver
Capital (min) (mln) Costs Production Production
(USS/oz) ('000 oz) ('000 oz)
2010A (CS$214.6 C$59.3 Uss$361 156 0
Old 2011E 236.5 96.8 439 155 0
New 2011E 227.8 96.8 477 145 0
Old 2012E 277.7 125.8 368 222 0
New 2012E 269.6 125.8 365 222 0
Source: Raymond James Ltd., Thomson One
Crocodile Gold Corp. CRK-TSX Rating: Outperform
Current Price(Jul-21-11) C$0.77 Target Price (6-12 mos) C$1.50
52-Week Range C$1.65 - CS0.69 Total Return to Target 95%
Market Capitalization (mln) CS$239 Dividend/Yield C$0.00/0.0%
Shares Outstanding (mln, f.d.) 313.6 Current Net Debt (mln) -CS88
Average Daily Volume (000s) 665 Enterprise Value (mln) C$150
EPS 1Q 2Q 3Q 4q Full Revenue NAVPS P/E CFPS
Mar Jun Sep Dec Year (min)
2010A  C$(0.01) €$(0.01) €$0.00 €$(0.03) €$(0.06) c$73 nm €$0.03
Old 2011E (0.03)A (0.02) (0.01) 0.04 (0.02) 127 1.51 0.04
New 2011E (0.03)A (0.01) (0.01) 0.04 (0.01) 129 1.51 nm 0.04
Old 2012E 0.11 0.11 0.11 0.07 0.39 220 NA 0.50
New 2012E 0.05 0.05 0.05 0.04 0.20 220 NA 3.9x 0.26
Working Capex Cash Gold
Capital (min) (mln) Costs Production
(USS/oz) ('000 oz)
2010A C$20.4 C$106.6 USS$1,109 82
Old 2011E 72.2 47.1 1,173 90
New 2011E 74.1 47.1 1,173 90
Old 2012E 148.6 3.3 779 154
New 2012E 149.9 3.3 779 154

Source: Raymond James Ltd., Thomson One

|®
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Eldorado Gold Corp. EGO-NYSE

Rating: Strong Buy

Current Price(Jul-21-11) USS$18.05 Target Price (6-12 mos) USS$26.50
52-Week Range US$20.23 - USS$13.34 Total Return to Target 47%
Market Capitalization (min) USS$9,900 Dividend/Yield US$0.10/0.6%
Shares Outstanding (min, f.d.) 552.0 Current Net Debt (mln) -US$293
Average Daily Volume (000s) 4,245 Enterprise Value (min) US$9,608
EPS 1Q 2Q 3Q 4Q Full Revenue NAV P/E P/NAV
Mar Jun Sep Dec Year (min)
2009A  USS$0.04 US$0.08 USS$0.08 US$0.08 USS0.26 Uss361 NA
Old 2010A 0.10 0.11 0.11 0.10 0.42 803 NA
New 2010A 0.10 0.11 0.11 0.10 0.42 803 NA NA NA
Old 2011E 0.10A 0.13 0.14 0.21 0.58 1,058 11.87
New 2011E 0.10A 0.13 0.14 0.19 0.55 1,036 11.87 32.6x 1.5x
Au Au Au CFPS P/CFPS EBITDA EV/EBITDA
Price Production Total Cash (min)
(USsS/oz) (000 oz) Cost
(US$/oz2)
2009A Uss973 350.0 UsS$337 USS$0.34 52.5x uss184 52.3x
Old 2010A 1,226 585.0 414 0.65 407
New 2010A 1,226 585.0 414 0.65 27.7x 407 23.6x
Old 2011E 1,425 644.0 456 0.86 590
New 2011E 1,425 629.0 459 0.84 21.5x 572 16.8x
Source: Raymond James Ltd., Thomson One
Geologix Explorations Inc. GIX-TSX Rating: Outperform
Current Price(Jul-21-11) CS$0.47 Target Price (6-12 mos) CcSs1.10
52-Week Range C$1.00 - CS0.20 Total Return to Target 137%
Market Capitalization (mln) cs61 Dividend/Yield C$0.00/0.0%
Shares Outstanding (mln, f.d.) 143.5 Current Net Debt (mln) -CS23
Average Daily Volume (000s) 330 Enterprise Value (mln) C$39
EPS 1Q 2Q 3Q 4Q Full Revenues NAV CFPS P/E
Mar Jun Sep Dec Year (min)
2010A C$(0.01) C$(0.01) C$(0.01) C$(0.01) C$(0.04) Cs$o C$(0.04) nm
old 2011E (0.01) (0.01) (0.01) (0.01) (0.02) 0 1.21 (0.02)
New 2011E (0.01)A (0.01) (0.01) (0.01) (0.02) 0 1.20 (0.02) nm
Old 2012E (0.01) (0.01) (0.01) 0.00 (0.02) 0 NA (0.02)
New 2012E (0.01) (0.01) (0.01) 0.00 (0.02) ()} NA (0.02) nm
Working Capex Cash Au Cu
Capital (min) (mln) Costs Production Production
(USS/oz) (Koz) (Mibs)
2010A Ccs$4.9 Cs4.8 Usso 0.0 0.0
Old 2011E 18.3 7.5 0 0.0 0.0
New 2011E 17.2 8.2 0 0.0 0.0
Old 2012E 0.5 151.7 0 0.0 0.0
New 2012E 0.8 151.7 0 0.0 0.0

Source: Raymond James Ltd., Thomson One

RAYMOND JAMES
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Golden Star Resources GSS-AMEX Rating: Market Perform
Current Price(Jul-21-11) USS2.76 Target Price (6-12 mos) USS3.65
52-Week Range USS$6.01 - USS2.14 Total Return to Target 32%
Market Capitalization (min) Uss$713 Dividend/Yield US$0.00/0.0%
Shares Outstanding (min, f.d.) 265.0 Current Net Debt (mln) -US$59
Average Daily Volume (000s) 3,399 Enterprise Value (min) US$654
EPS 1Q 2Q 3Q 4Q Full Revenue NAV P/E P/NAV
Mar Jun Sep Dec Year (min)
2009A  USS$(0.02) Us$0.00 US$0.01 Uss$0.03 US$0.02 US$401 NA
Old 2010A 0.02 0.03 (0.01) (0.07) (0.02) 433 NA
New 2010A 0.02 0.03 (0.01) (0.07) (0.02) 433 NA NA NA
Old 2011E (0.01)A 0.03 0.04 0.05 0.11 470 2.81
New 2011E (0.01)A 0.01 0.03 0.05 0.08 465 2.81 23.6x 1.0x
Au Au Au CFPS P/CFPS EBITDA  EV/EBITDA
Price Production Total Cash (min)
(USsS/oz) (000 oz) Cost
(US$/oz2)
2009A Uss973 410.0 USS$596 USS$0.50 5.5x usS164 4.0x
Old 2010A 1,219 355.0 810 0.41 118
New 2010A 1,219 355.0 810 0.41 6.8x 118 5.5x
Old 2011E 1,425 329.0 981 0.42 150
New 2011E 1,449 320.0 1,016 0.39 7.1x 139 4.7x

Source: Raymond James Ltd., Thomson One

|®
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Great Basin Gold Ltd. GBG-AMEX

Rating: Outperform

Current Price(Jul-21-11) USS2.13 Target Price (6-12 mos) USS$3.90
52-Week Range USS$3.32 - USS1.67 Total Return to Target 83%
Market Capitalization (min) Uss864 Dividend/Yield US$0.00/0.0%
Shares Outstanding (min, f.d.) 451.0 Current Net Debt (mln) Uss$122
Average Daily Volume (000s) 2,148 Enterprise Value (min) US$986
EPS 1Q 2Q 3Q 4Q Full Revenue NAV P/E P/NAV
Mar Jun Sep Dec Year (min)
2009A C$(0.04) C$(0.04) C$(0.05) C$(0.01) C$(0.13) CcS34 NA
Old 2010A (0.02) 0.00 (0.04) 0.01 (0.05) 100 NA
New 2010A (0.02) 0.00 (0.04) 0.01 (0.05) 100 NA NA NA
Old 2011E (0.02)A 0.00 0.02 0.06 0.06 261 2.75
New 2011E (0.02)A 0.00 0.02 0.06 0.07 265 2.75 45.1x 0.8x
Au Au Au CFPS P/CFPS EBITDA EV/EBITDA
Price Production Total Cash (min)
(USsS/oz) (000 oz) Cost
(US$/oz2)
2009A Us$973 44.0 US$525 €$(0.05) NA C$(54) NA
Old 2010A 1,226 89.0 770 (0.04) (15)
New 2010A 1,226 89.0 770 (0.04) NA (15) NA
Old 2011E 1,425 190.0 767 0.18 78
New 2011E 1,425 190.0 767 0.19 11.2x 81 12.2x
Source: Raymond James Ltd., Thomson One
Guyana Goldfields Inc. GUY-TSX Rating: Outperform
Current Price(Jul-21-11) CcS$7.37 Target Price (6-12 mos) C$15.00
52-Week Range C$11.79 - C$6.52 Total Return to Target 104%
Market Capitalization (mln) CS615 Dividend/Yield C$0.00/0.0%
Shares Outstanding (mln, f.d.) 91.0 Current Net Debt (mln) -CS67
Average Daily Volume (000s) 240 Enterprise Value (mln) C$548
EPS 1Q 2Q 3Q 4Q Full Revenue NAV P/E P/NAV
Jan Apr Jul Oct Year (min)
2009A C$0.00 €$(0.02) C$(0.01) C$(0.04) C$(0.06) Cso NA
old 2010E (0.01)A (0.01)A (0.01)A (0.02) (0.05) 0 NA
New 2010E (0.01)A (0.01)A (0.01)A (0.02) (0.05) 0 NA NA NA
Old 2011E (0.01) (0.02) (0.02) (0.02) (0.08) 0 11.15
New 2011E (0.01) (0.01) (0.02) (0.02) (0.07) ()} 11.15 NA 0.7x
Au Au Au CFPS P/CFPS EBITDA  EV/EBITDA
Price Production Total Cash (min)
(UsS/oz) (000 oz) Cost
(Us$/oz)
2009A Us$973 0.0 Usso €$(0.05) NA c$(5) NA
Old 2010E 1,226 0.0 0 (0.04) (8)
New 2010E 1,226 0.0 (i} (0.04) NA (8) NA
Old 2011E 1,425 0.0 0 (0.08) (11)
New 2011E 1,425 0.0 (i} (0.08) NA (12) NA

Source: Raymond James Ltd., Thomson One

RAYMOND JAMES
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Orezone Gold Corp. ORE-TSX

Rating: Outperform

Current Price(Jul-21-11) CS$3.20 Target Price (6-12 mos) CS$5.45
52-Week Range C$5.26 - CS0.70 Total Return to Target 70%
Market Capitalization (min) C$265 Dividend/Yield C$0.00/0.0%
Shares Outstanding (min, f.d.) 86.0 Current Net Debt (mln) -CS61
Average Daily Volume (000s) 262 Enterprise Value (min) C$204
EPS 1Q 2Q 3Q 4Q Full Revenue NAV P/E P/NAV
Mar Jun Sep Dec Year (min)
2009A C$(0.01) €$(0.01) €$0.00 €$(0.01) C$(0.03) cs1 NA
Old 2010A 0.00 0.03 0.00 0.00 0.02 4 NA
New 2010A 0.00 0.03 0.00 0.00 0.02 4 NA NA NA
Old 2011E (0.06) (0.01) (0.01) (0.01) (0.03) 0 4.32
New 2011E (0.06)A (0.01) (0.01) (0.01) (0.03) 0 4.32 NA 0.8x
Au Au Au CFPS P/CFPS EBITDA  EV/EBITDA
Price Production Total Cash (min)
(USsS/oz) (000 oz) Cost
(US$/oz2)
2009A Uss973 0.0 usso USS$(0.02) NA UsS(2) NA
Old 2010A 1,226 0.0 0 (0.02) 1
New 2010A 1,226 0.0 0 (0.02) NA 1 148.0x
old 2011E 1,425 0.0 0 (0.03) (2)
New 2011E 1,449 0.0 (i} (0.03) NA (2) NA
Source: Raymond James Ltd., Thomson One
Osisko Mining Corp. OSK-TSX Rating: Market Perform
Current Price(Jul-21-11) CS$14.39 Target Price (6-12 mos) CS$16.25
52-Week Range C$16.39 - C$11.65 Total Return to Target 13%
Market Capitalization (mln) CS$5,494 Dividend/Yield C$0.00/0.0%
Shares Outstanding (mln, f.d.) 408.0 Current Net Debt (mln) -C$99
Average Daily Volume (000s) 1,904 Enterprise Value (mln) CS5,395
EPS 1Q 2Q 3Q 4Q Full Revenue NAV P/E P/NAV
Mar Jun Sep Dec Year (min)
2009A C$0.00 €$(0.02) C$(0.02) €$(0.02) C$(0.08) Cso NA
Old 2010A 0.00 (0.02) (0.03) 0.00 (0.05) 0 NA
New 2010A 0.00 (0.02) (0.03) 0.00 (0.05) 0 NA NA NA
Old 2011E (0.01)A (0.01) 0.12 0.24 0.33 394 10.19
New 2011E (0.01)A (0.01) 0.12 0.24 0.33 394 10.19 NA 1.4x
Au Au Au CFPS P/CFPS EBITDA  EV/EBITDA
Price Production Total Cash (min)
(UsS/oz) (000 oz) Cost
(Us$/oz)
2009A Us$973 0.0 USss$o €$(0.07) NA CS(24) NA
Old 2010A 1,226 0.0 0 (0.05) (27)
New 2010A 1,226 0.0 (i} (0.05) NA (27) NA
Old 2011E 1,425 270.0 468 0.41 236
New 2011E 1,449 270.0 467 0.41 35.0x 236 22.9x

Source: Raymond James Ltd., Thomson One

Raymond James Ltd. | 2200 — 925 West Georgia Street | Vancouver BC Canada V6C 3L2
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Sulliden Gold Corporation Ltd. SUE-TSX

Rating: Strong Buy

Current Price(Jul-21-11) CS$2.03 Target Price (6-12 months) CS$3.20
52-Week Range C$2.78 - CS0.61 Total Return to Target 58%
Market Capitalization (min) C$419 Dividend/Yield C$0.00/0.0%
Shares Outstanding (min, f.d.) 228.4 Current Net Debt (mln) -C$49
Average Daily Volume (000s) 1,188 Enterprise Value (min) C$370
EPS 1Q 2Q 3Q 4Q Full Revenues NAVPS P/E CFPS
Jul Oct Jan Apr Year (min)
2009A NA NA NA NA NA NA NA NA
Old 2010A 0.00 (0.02) (0.03) (0.01) (0.06) 0 NA (0.04)
New 2010A 0.00 (0.02) (0.03) (0.01) (0.06) (] NA nm (0.04)
Old 2011E (0.01)A (0.01)A (0.03) (0.01) (0.06) 0 2.76 (0.01)
New 2011E (0.01) (0.01) (0.03) (0.01) (0.06) 0 2.76 nm (0.01)
Gold
Working Capex Cash Gold
Capital (min) (mln) Costs Production
(USS/oz) ('000 oz)
2009A NA NA NA NA
Old 2010A 13.2 6.0 0 0.0
New 2010A 13.2 6.0 0 0.0
Old 2011E 47.8 11.9 0 0.0
New 2011E 47.8 11.9 0 0.0
Source: Raymond James Ltd., Thomson One
Trelawney Mining and Exploration Inc. TRR-TSXV Rating: Outperform
Current Price(Jul-22-11) C$5.23 Target Price (6-12 mos) C$6.80
52-Week Range C$5.91 - CS0.65 Total Return to Target 44%
Market Capitalization (mln) CS683 Dividend/Yield C$0.00/0.0%
Shares Outstanding (mln, basic) 144.9 Current Net Debt (mln) -C$104
Average Daily Volume (000s) 479 Enterprise Value (mln) C$579
EPS 1Q 2Q 3Q 4q Full Revenues P/E NAV P/NAV
Mar Jun Sep Dec Year (min)
2010A  C$(0.02) €$(0.02) €$(0.02) €$(0.07) €$(0.13) c$0 nm
Old 2011E (0.10)A (0.03) (0.01) (0.01) (0.16) 1 5.63
New 2011E (0.10)A (0.03) (0.01) (0.01) (0.16) 1 nm 5.63 0.93x
Old 2012E (0.01) (0.01) (0.01) (0.01) (0.05) 0 NA
New 2012E (0.01) (0.01) (0.01) (0.01) (0.05) ()} nm NA N/A
CFPS Working Capex Long Production Cash
Capital (min) (min) Term Debt (Moz) Costs
(min) (USS/oz)
2010A CS(0.06) C$52.20 CS(5.10) C$0.00 0.00 US$0.00
Old 2011E (0.12) 82.60 (19.40) 0.00 0.00 850.00
New 2011E (0.12) 82.60 (19.40) 0.00 0.00 850.00
Old 2012E (0.05) 50.50 (24.10) 0.00 0.00 0.00
New 2012E (0.05) 50.50 (24.10) 0.00 0.00 0.00
Source: Raymond James Ltd., Thomson One
RAYMOND JAN[ES Raymond James Ltd. | 2200 — 925 West Georgia Street | Vancouver BC Canada V6C 3L2
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Yamana Gold Inc. AUY-NYSE Rating: Outperform
Current Price(Jul-22-11) USS$12.91 Target Price (6-12 mos) USS$19.00
52-Week Range US$13.43 - USS9.16 Total Return to Target 47%
Market Capitalization (min) USS9,616 Dividend/Yield US$0.12/0.9%
Shares Outstanding (min, f.d.) 752.0 Current Net Debt (mln) Uss$25
Average Daily Volume (000s) 9,086 Enterprise Value (min) US$9,641
Adjusted EPS 1Q 2Q 3Q 4Q Full Revenue NAV P/E P/NAV
Mar Jun Sep Dec Year (min)
2009A  USS0.04 USsS$0.13 USS0.12 USS$0.14 USS0.43 USS$1,183 30.2x
Old 2010A 0.10 0.12 0.16 0.23 0.61 1,687 NA
New 2010A 0.10 0.12 0.16 0.23 0.61 1,687 NA 21.2x NA
Old 2011E 0.21A 0.24 0.26 0.27 1.01 2,234 11.60
New 2011E 0.21A 0.24 0.25 0.26 0.95 2,230 11.60 13.6x 1.1x
Au Au Au CFPS P/CFPS EBITDA EV/EBITDA
Price Production Co-Product (min)
(USsS/oz) (000 oz) Cash Cost
(US$/o0z2)
2009A Uss973 981.0 USS$357 USS$0.70 18.4x uss617 15.6x
Old 2010A 1,226 1,026.0 451 1.00 956
New 2010A 1,226 1,026.0 451 1.00 12.9x 956 10.1x
old 2011E 1,425  1,089.0 465 1.51 1,438
New 2011E 1,425 1,091.0 465 1.49 8.6x 1,393 6.9x
Source: Raymond James Ltd., Thomson One
Silver
Bear Creek Mining Corp. BCM-TSXV Rating: Market Perform
Current Price(Jul-21-11) CS$5.62 Target Price (6-12 mos) CS$7.80
52-Week Range C$12.00 - C$3.58 Total Return to Target 39%
Market Capitalization (mln) CS517 Dividend/Yield C$0.00/0.0%
Shares Outstanding (mln, f.d.) 94.0 Current Net Debt (mln) -CS144
Average Daily Volume (000s) 495 Enterprise Value (mln) C$373
EPS 1Q 2Q 3Q 4Q Full Revenue NAV P/E P/NAV
Mar Jun Sep Dec Year (min)
2009A C$(0.03) C$(0.03) C$(0.07) €$(0.02) C$(0.15) Cs$o NA
Old 2010A (0.05) (0.07) (0.05) (0.05) (0.20) 0 NA
New 2010A (0.05) (0.07) (0.05) (0.05) (0.20) 0 NA NA NA
Old 2011E (0.03)A (0.03) (0.04) (0.04) (0.13) 0 8.93
New 2011E (0.04)A (0.03) (0.04) (0.04) (0.14) ()} 8.93 NA 0.7x
Ag Ag Ag CFPS P/CFPS EBITDA  EV/EBITDA
Price Production Cash Cost (min)
(Us$/oz) (min oz) (USS/oz)
2009A USS$14.69 0.0 US$0.00 C$(0.09) NA Cs(9) NA
Old 2010A 20.21 0.0 0.00 (0.21) (18)
New 2010A 20.21 0.0 0.00 (0.21) NA (18) NA
old 2011E 34.52 0.0 0.00 (0.14) (14)
New 2011E 35.36 0.0 0.00 (0.15) NA (21) NA

Source: Raymond James Ltd., Thomson One
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Silver
Minco Silver MSV-TSX Rating: Market Perform
Current Price(Jul-21-11) CS$4.39 Target Price (6-12 mos) CS$5.90
52-Week Range C$7.14 - CS2.65 Total Return to Target 34%
Market Capitalization (min) C$253 Dividend/Yield C$0.00/0.0%
Shares Outstanding (min, f.d.) 64.0 Current Net Debt (mln) -CS69
Average Daily Volume (000s) 113 Enterprise Value (min) 5183
EPS 1Q 2Q 3Q 4Q Full Revenue NAV P/E P/NAV
Mar Jun Sep Dec Year (min)
2009A C$(0.01) €$(0.03) C$(0.01) €$(0.05) C$(0.14) cso NA
Old 2010E (0.03)A 0.01A (0.03)A (0.08) (0.08) 0 NA
New 2010A (0.03) 0.01 (0.03) (0.08) (0.08) ()} NA NA NA
Old 2011E (0.05) (0.02) (0.02) (0.02) (0.11) 0 5.87
New 2011E (0.05)A (0.02) (0.02) (0.02) (0.11) 0 5.87 NA 0.86x
Ag Ag Ag CFPS P/CFPS EBITDA EV/EBITDA
Price Production Cash Cost (min)
(US$/oz) (mln oz) (USS/oz)
2009A USS$14.69 0.0 US$0.00 €$(0.09) NA USS(5) NA
Old 2010t 20.21 0.0 0.00 (0.07) (4)
New 2010A 20.21 0.0 0.00 (0.07) NA (4) NA
old 2011E 34.52 0.0 0.00 (0.05) (7)
New 2011E 35.36 0.0 0.00 (0.05) NA (7 NA
Source: Raymond James Ltd., Thomson One
Pan American Silver PAAS-NASDAQ Rating: Strong Buy
Current Price(Jul-21-11) US$33.76 Target Price (6-12 mos) USS$50.50
52-Week Range US$43.06 - USS$22.26 Total Return to Target 50%
Market Capitalization (mln) USS$3,620 Dividend/Yield US$0.03/0.1%
Shares Outstanding (mln, f.d.) 108.0 Current Net Debt (mln) -Uss$361
Average Daily Volume (000s) 1,621 Enterprise Value (mln) USS$3,259
EPS 1Q 2Q 3Q 4Q Full Revenue NAV P/E P/NAV
Mar Jun Sep Dec Year (min)
2009A US$0.07 US$0.15 US$0.22 US$0.28 US$0.72 US$455 NA
Old 2010A 0.20 0.20 0.26 0.41 1.07 632 NA
New 2010A 0.20 0.20 0.26 0.41 1.07 632 NA 32.3x NA
Old 2011E 0.62A 0.59 0.61 0.71 2.52 986 23.24
New 2011E 0.62A 0.65 0.61 0.71 2.59 1,002 23.24 11.3x 1.4x
Ag Ag Ag CFPS P/CFPS EBITDA EV/EBITDA
Price Production Cash Cost (min)
(USsS/oz) (min oz) (USS/oz)
2009A US$14.69 23.0 USS5.53 USS$1.70 20.0x Uss177 18.4x
Old 2010A 20.21 24.0 5.79 2.02 291
New 2010A 20.21 24.0 5.79 2.02 16.7x 291 11.2x
Old 2011E 34.52 23.0 7.31 3.37 571
New 2011E 35.36 23.0 7.38 3.44 9.8x 584 5.6x

Source: Raymond James Ltd., Thomson One

RAYMOND JAMES

Raymond James Ltd. | 2200 — 925 West Georgia Street | Vancouver BC Canada V6C 3L2



Precious Metals

Canada Research | Page 23 of 34

Silver

Silver Wheaton SLW-NYSE

Rating: Outperform

Current Price(Jul-21-11) USS$36.15 Target Price (6-12 mos) USS$50.00
52-Week Range US$47.60 - US$17.88 Total Return to Target 38%
Market Capitalization (min) USS$12,528 Dividend/Yield US$0.00/0.0%
Shares Outstanding (min, f.d.) 358.0 Current Net Debt (mln) -Uss$321
Average Daily Volume (000s) 12,253 Enterprise Value (min) US$12,207
EPS 1Q 2Q 3Q 4Q Full Revenue NAV P/E P/NAV
Mar Jun Sep Dec Year (min)
2009A  USS0.06 USS$0.06 USs0.11 USS$0.14 USS$0.39 USS$239 NA
Old 2010A 0.14 0.16 0.17 0.33 0.80 423 NA
New 2010A 0.14 0.16 0.17 0.33 0.80 423 NA 43.7x NA
Old 2011E 0.34A 0.42 0.56 0.57 1.89 898 21.95
New 2011E 0.34A 0.48 0.56 0.57 1.95 917 21.95 18.8x 1.7x
Ag Ag Ag CFPS P/CFPS EBITDA EV/EBITDA
Price Production Cash Cost (min)
(US$/oz) (mln oz) (USS/oz)
2009A USS$14.69 16.0 US$3.98 US$0.53 68.0x C$159 76.7x
Old 2010A 20.21 20.0 3.97 0.93 334
New 2010A 20.21 20.0 3.97 0.93 39.0x 334 36.5x
Old 2011E 34.52 25.0 4.01 2.09 738
New 2011E 35.36 25.0 4.01 2.15 17.0x 757 16.1x
Source: Raymond James Ltd., Thomson One
Silvercorp Metal SVM-TSX Rating: Outperform
Current Price(Jul-21-11) USS$11.47 Target Price (6-12 mos) US$16.80
52-Week Range US$16.32 - USS$6.15 Total Return to Target 46%
Market Capitalization (mln) USS$2,004 Dividend/Yield US$0.08/0.7%
Shares Outstanding (mln, f.d.) 172.0 Current Net Debt (mln) -USs$224
Average Daily Volume (000s) 3,582 Enterprise Value (mln) US$1,780
EPS 1Q 2Q 3Q 4Q Full Revenue NAV P/E P/NAV
Jun Sep Dec Mar Year (min)
2010A US$0.09 US$0.07 USS$0.11 US$0.07 US$0.34 US$154 49.0x
Old 2011A 0.09 0.07 0.13 0.08 0.37 176 NA
New 2011A 0.09 0.07 0.13 0.08 0.37 176 NA 28.0x 1.3x
Old 2012E 0.13 0.12 0.13 0.10 0.47 230 7.98
New 2012E 0.16 0.14 0.15 0.14 0.60 272 7.98 19.2x 0.0x
Ag Ag Ag CFPS P/CFPS EBITDA EV/EBITDA
Price Production Cash Cost (min)
(USsS/oz) (min oz) (USS/oz)
2010A US$23.48 5.0 USS(6.14) USS$0.52 31.2x Uss$90 34.3x
Old 2011A 23.96 5.0 (6.59) 0.55 97
New 2011A 23.96 5.0 (6.59) 0.55 21.0x 97 18.3x
Old 2012E 34.64 6.0 (6.92) 0.73 132
New 2012E 36.13 6.0 (6.89) 0.91 12.6x 165 10.8x

Fiscal years ending before May are treated as previous year. Source: Raymond James Ltd., Thomson One. Fiscal Year End March 31st .
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Important Investor Disclosures

Raymond James is the global brand name for Raymond James & Associates (RJA) and its non-US affiliates worldwide.
Raymond James & Associates is located at The Raymond James Financial Center, 880 Carillon Parkway, St. Petersburg, FL
33716, (727) 567-1000. Affiliates include the following entities, which are responsible for the distribution of research in
their respective areas. In Canada, Raymond James Ltd., Suite 2200, 925 West Georgia Street, Vancouver, BC V6C 312, (604)
659-8200. In Latin America, Raymond James Latin America, Ruta 8, km 17, 500, 91600 Montevideo, Uruguay, 00598 2 518
2033. In Europe, Raymond James European Equities, 40, rue La Boetie, 75008, Paris, France, +33 1 45 61 64 90.

This document is not directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident
of or located in any locality, state, country, or other jurisdiction where such distribution, publication, availability or use
would be contrary to law or regulation. The securities discussed in this document may not be eligible for sale in some
jurisdictions. This research is not an offer to sell or the solicitation of an offer to buy any security in any jurisdiction where
such an offer or solicitation would be illegal. It does not constitute a personal recommendation nor does it take into
account the particular investment objectives, financial situations, or needs of individual clients. Information in this report
should not be construed as advice designed to meet the individual objectives of any particular investor. Investors should
consider this report as only a single factor in making their investment decision. Consultation with your investment advisor
is recommended. Past performance is not a guide to future performance, future returns are not guaranteed, and a loss of
original capital may occur.

The information provided is as of the date above and subject to change, and it should not be deemed a recommendation to
buy or sell any security. Certain information has been obtained from third-party sources we consider reliable, but we do not
guarantee that such information is accurate or complete. Persons within the Raymond James family of companies may have
information that is not available to the contributors of the information contained in this publication. Raymond James,
including affiliates and employees, may execute transactions in the securities listed in this publication that may not be
consistent with the ratings appearing in this publication.

With respect to materials prepared by Raymond James Ltd. (“RJL"), all expressions of opinion reflect the judgment of the
Research Department of RIL, or its affiliates, at this date and are subject to change. RIL may perform investment banking or
other services for, or solicit investment banking business from, any company mentioned in this document.

All Raymond James Ltd. research reports are distributed electronically and are available to clients at the same time via the
firm’s website (http://www.raymondjames.ca). Immediately upon being posted to the firm’s website, the research reports
are then distributed electronically to clients via email upon request and to clients with access to Bloomberg (home page:
RILC), First Call Research Direct and Reuters. Selected research reports are also printed and mailed at the same time to
clients upon request. Requests for Raymond James Ltd. research may be made by contacting the Raymond James Product
Group during market hours at (604) 659-8000.

In the event that this is a compendium report (i.e., covers 6 or more subject companies), Raymond James Ltd. may choose
to provide specific disclosures for the subject companies by reference. To access these disclosures, clients should refer to:
http://www.raymondjames.ca (click on Equity Capital Markets / Equity Research / Research Disclosures) or call toll-free at
1-800-667-2899.

Analyst Information

Analyst Compensation: Equity research analysts and associates at Raymond James are compensated on a salary and bonus
system. Several factors enter into the compensation determination for an analyst, including i) research quality and overall
productivity, including success in rating stocks on an absolute basis and relative to the local exchange composite Index
and/or a sector index, ii) recognition from institutional investors, iii) support effectiveness to the institutional and retail
sales forces and traders, iv) commissions generated in stocks under coverage that are attributable to the analyst’s efforts, v)
net revenues of the overall Equity Capital Markets Group, and vi) compensation levels for analysts at competing investment
dealers.

Analyst Stock Holdings: Effective September 2002, Raymond James equity research analysts and associates or members of
their households are forbidden from investing in securities of companies covered by them. Analysts and associates are
permitted to hold long positions in the securities of companies they cover which were in place prior to September 2002 but
are only permitted to sell those positions five days after the rating has been lowered to Underperform.
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The views expressed in this report accurately reflect the personal views of the analyst(s) covering the subject securities. No
part of said person's compensation was, is, or will be directly or indirectly related to the specific recommendations or views
contained in this research report. In addition, said analyst has not received compensation from any subject company in the
last 12 months.

Ratings and Definitions

Raymond James Ltd. (Canada) definitions

Strong Buy (SB1) The stock is expected to appreciate and produce a total return of at least 15% and outperform the
S&P/TSX Composite Index over the next six months. Outperform (MO2) The stock is expected to appreciate and
outperform the S&P/TSX Composite Index over the next twelve months. Market Perform (MP3) The stock is expected to
perform generally in line with the S&P/TSX Composite Index over the next twelve months and is potentially a source of
funds for more highly rated securities. Underperform (MU4) The stock is expected to underperform the S&P/TSX
Composite Index or its sector over the next six to twelve months and should be sold.

Raymond James & Associates (U.S.) definitions

Strong Buy (SB1) Expected to appreciate, produce a total return of at least 15%, and outperform the S&P 500 over the next
six to 12 months. For higher yielding and more conservative equities, such as REITs and certain MLPs, a total return of at
least 15% is expected to be realized over the next 12 months. Outperform (MO2) Expected to appreciate and outperform
the S&P 500 over the next 12-18 months. For higher yielding and more conservative equities, such as REITs and certain
MLPs, an Outperform rating is used for securities where we are comfortable with the relative safety of the dividend and
expect a total return modestly exceeding the dividend yield over the next 12-18 months. Market Perform (MP3) Expected
to perform generally in line with the S&P 500 over the next 12 months. Underperform (MU4) Expected to underperform
the S&P 500 or its sector over the next six to 12 months and should be sold. Suspended (S) The rating and price target have
been suspended temporarily. This action may be due to market events that made coverage impracticable, or to comply
with applicable regulations or firm policies in certain circumstances, including when Raymond James may be providing
investment banking services to the company. The previous rating and price target are no longer in effect for this security
and should not be relied upon.

Raymond James Latin American rating definitions

Strong Buy (SB1) Expected to appreciate and produce a total return of at least 25.0% over the next twelve months.
Outperform (MO2) Expected to appreciate and produce a total return of between 15.0% and 25.0% over the next twelve
months. Market Perform (MP3) Expected to perform in line with the underlying country index. Underperform (MU4)
Expected to underperform the underlying country index. Suspended (S) The rating and price target have been suspended
temporarily. This action may be due to market events that made coverage impracticable, or to comply with applicable
regulations or firm policies in certain circumstances, including when Raymond James may be providing investment banking
services to the company. The previous rating and price target are no longer in effect for this security and should not be
relied upon. In transacting in any security, investors should be aware that other securities in the Raymond James research
coverage universe might carry a higher or lower rating. Investors should feel free to contact their Financial Advisor to
discuss the merits of other available investments.

Raymond James European Equities rating definitions

Strong Buy (1) Absolute return expected to be at least 10% over the next 12 months and perceived best performer in the
sector universe. Buy (2) Absolute return expected to be at least 10% over the next 12 months. Fair Value (3) Stock
currently trades around its fair price and should perform in the range of -10% to +10% over the next 12 months. Sell (4)
Expected absolute drop in the share price of more than 10% in next 12 months.

Suitability Categories (SR)
For stocks rated by Raymond James & Associates only, the following Suitability Categories provide an assessment of

potential risk factors for investors. Suitability ratings are not assigned to stocks rated Underperform (Sell). Projected 12-
month price targets are assigned only to stocks rated Strong Buy or Outperform.

Total Return (TR) Lower risk equities possessing dividend yields above that of the S&P 500 and greater stability of principal.

Growth (G) Low to average risk equities with sound financials, more consistent earnings growth, possibly a small dividend,
and the potential for long-term price appreciation.
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Aggressive Growth (AG) Medium or higher risk equities of companies in fast growing and competitive industries, with less
predictable earnings and acceptable, but possibly more leveraged balance sheets.

High Risk (HR) Companies with less predictable earnings (or losses), rapidly changing market dynamics, financial and
competitive issues, higher price volatility (beta), and risk of principal.

Venture Risk (VR) Companies with a short or unprofitable operating history, limited or less predictable revenues, very high
risk associated with success, and a substantial risk of principal.

Rating Distributions

Coverage Universe Rating Distribution Investment Banking Distribution
RIL RJIA RIL RIA
Strong Buy and Outperform (Buy) 76% 55% 61% 16%
Market Perform (Hold) 22% 40% 41% 5%
Underperform (Sell) 2% 5% 0% 0%

Raymond James Relationship Disclosures

Raymond James Ltd. or its affiliates expects to receive or intends to seek compensation for investment banking services
from all companies under research coverage within the next three months.

Company Name Disclosure

Agnico-Eagle Mines Within the last 12 months, Agnico-Eagle Mines has paid for all or a material portion of the
travel costs associated with a site visit by the Analyst and/or Associate.

Raymond James Ltd. has received compensation for investment banking services within the
last 12 months with respect to Agnico-Eagle Mines.

Alacer Gold Corp Within the last 12 months, Alacer Gold Corp has paid for all or a material portion of the
travel costs associated with a site visit by the Analyst and/or Associate.

Raymond James Ltd. has received compensation for investment banking services within the
last 12 months with respect to Alacer Gold Corp.

Alamos Gold Inc. Within the last 12 months, Alamos Gold Inc. has paid for all or a material portion of the
travel costs associated with a site visit by the Analyst and/or Associate.

Raymond James Ltd. has provided non-investment banking securities-related services
within the last 12 months with respect to Alamos Gold Inc..

Raymond James Ltd. has received compensation for services other than investment
banking within the last 12 months with respect to Alamos Gold Inc..

Bear Creek Mining Corp. Raymond James Ltd. has managed or co-managed a public offering of securities within the
last 12 months with respect to Bear Creek Mining Corp..

Raymond James Ltd. has provided investment banking services within the last 12 months
with respect to Bear Creek Mining Corp..

Raymond James Ltd. has received compensation for investment banking services within the
last 12 months with respect to Bear Creek Mining Corp..

Crocodile Gold Corp. Within the last 12 months, Crocodile Gold Corp. has paid for all or a material portion of the
travel costs associated with a site visit by the Analyst and/or Associate.

Raymond James Ltd. has managed or co-managed a public offering of securities within the
last 12 months with respect to Crocodile Gold Corp..

Raymond James Ltd. has provided investment banking services within the last 12 months
with respect to Crocodile Gold Corp..

Raymond James Ltd. has received compensation for investment banking services within the
last 12 months with respect to Crocodile Gold Corp..
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Company Name Disclosure

Detour Gold Corp. Raymond James Ltd. has managed or co-managed a public offering of securities within the
last 12 months with respect to Detour Gold Corp..

Raymond James Ltd. has provided investment banking services within the last 12 months
with respect to Detour Gold Corp..

Raymond James Ltd. has received compensation for investment banking services within the
last 12 months with respect to Detour Gold Corp..

Eldorado Gold Corp. Ross Cory who is an officer and director of Raymond James Ltd. or its affiliates serves as a
director of Eldorado Gold Corp..

Within the last 12 months, Eldorado Gold Corp. has paid for all or a material portion of the
travel costs associated with a site visit by the Analyst and/or Associate.

Geologix Explorations Inc. Within the last 12 months, Geologix Explorations Inc. has paid for all or a material portion
of the travel costs associated with a site visit by the Analyst and/or Associate.

Raymond James Ltd. has managed or co-managed a public offering of securities within the
last 12 months with respect to Geologix Explorations Inc..

Raymond James Ltd. has provided investment banking services within the last 12 months
with respect to Geologix Explorations Inc..

Raymond James Ltd. has received compensation for investment banking services within the
last 12 months with respect to Geologix Explorations Inc..

Golden Star Resources Raymond James Ltd. makes a market in the securities of Golden Star Resources.

Great Basin Gold Ltd. Within the last 12 months, Great Basin Gold Ltd. has paid for all or a material portion of the
travel costs associated with a site visit by the Analyst and/or Associate.

Raymond James Ltd. has managed or co-managed a public offering of securities within the
last 12 months with respect to Great Basin Gold Ltd..

Raymond James Ltd. has provided investment banking services within the last 12 months
with respect to Great Basin Gold Ltd..

Raymond James Ltd. has received compensation for investment banking services within the
last 12 months with respect to Great Basin Gold Ltd..

Guyana Goldfields Inc. Within the last 12 months, Guyana Goldfields Inc. has paid for all or a material portion of
the travel costs associated with a site visit by the Analyst and/or Associate.

MAG Silver Raymond James Ltd. makes a market in the securities of MAG Silver.

Raymond James Ltd. has managed or co-managed a public offering of securities within the
last 12 months with respect to MAG Silver.

Raymond James Ltd. has provided investment banking services within the last 12 months
with respect to MAG Silver.

Raymond James Ltd. has received compensation for investment banking services within the
last 12 months with respect to MAG Silver.

Minco Silver Raymond James Ltd. has managed or co-managed a public offering of securities within the
last 12 months with respect to Minco Silver.

Raymond James Ltd. has provided investment banking services within the last 12 months
with respect to Minco Silver.

Raymond James Ltd. has received compensation for investment banking services within the
last 12 months with respect to Minco Silver.
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Company Name Disclosure

Orezone Gold Corp. Raymond James Ltd. has managed or co-managed a public offering of securities within the
last 12 months with respect to Orezone Gold Corp..

Raymond James Ltd. has provided investment banking services within the last 12 months
with respect to Orezone Gold Corp..

Raymond James Ltd. has received compensation for investment banking services within the
last 12 months with respect to Orezone Gold Corp..

Osisko Mining Corp. Within the last 12 months, Osisko Mining Corp. has paid for all or a material portion of the
travel costs associated with a site visit by the Analyst and/or Associate.

Pan American Silver Within the last 12 months, Pan American Silver has paid for all or a material portion of the
travel costs associated with a site visit by the Analyst and/or Associate.

Silver Wheaton Raymond James Ltd. has received compensation for investment banking services within the
last 12 months with respect to Silver Wheaton.

Silvercorp Metal Within the last 12 months, Silvercorp Metal has paid for all or a material portion of the
travel costs associated with a site visit by the Analyst and/or Associate.

Raymond James Ltd. has managed or co-managed a public offering of securities within the
last 12 months with respect to Silvercorp Metal.

Raymond James Ltd. has provided investment banking services within the last 12 months
with respect to Silvercorp Metal.

Raymond James Ltd. has received compensation for investment banking services within the
last 12 months with respect to Silvercorp Metal.

Sulliden Gold Corporation Ltd. Within the last 12 months, Sulliden Gold Corporation Ltd. has paid for all or a material
portion of the travel costs associated with a site visit by the Analyst and/or Associate.

Raymond James Ltd. has managed or co-managed a public offering of securities within the
last 12 months with respect to Sulliden Gold Corporation Ltd..

Raymond James Ltd. has provided investment banking services within the last 12 months
with respect to Sulliden Gold Corporation Ltd..

Raymond James Ltd. has received compensation for investment banking services within the
last 12 months with respect to Sulliden Gold Corporation Ltd..

Yamana Gold Inc. Within the last 12 months, Yamana Gold Inc. has paid for all or a material portion of the
travel costs associated with a site visit by the Analyst and/or Associate.

Raymond James Ltd. has provided non-investment banking securities-related services
within the last 12 months with respect to Yamana Gold Inc..

Raymond James Ltd. has received compensation for investment banking services within the
last 12 months with respect to Yamana Gold Inc..

Raymond James Ltd. has received compensation for services other than investment
banking within the last 12 months with respect to Yamana Gold Inc..

Stock Charts, Target Prices, and Valuation Methodologies

Valuation Methodology: The Raymond James methodology for assigning ratings and target prices includes a number of
qualitative and quantitative factors including an assessment of industry size, structure, business trends and overall
attractiveness; management effectiveness; competition; visibility; financial condition, and expected total return, among
other factors. These factors are subject to change depending on overall economic conditions or industry- or company-
specific occurrences.
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Risk Factors

General Risk Factors: Following are some general risk factors that pertain to the projected target prices included on
Raymond James research: (1) Industry fundamentals with respect to customer demand or product / service pricing could
change and adversely impact expected revenues and earnings; (2) Issues relating to major competitors or market shares or
new product expectations could change investor attitudes toward the sector or this stock; (3) Unforeseen developments
with respect to the management, financial condition or accounting policies or practices could alter the prospective
valuation; or (4) External factors that affect the U.S. economy, interest rates, the U.S. dollar or major segments of the
economy could alter investor confidence and investment prospects. International investments involve additional risks such
as currency fluctuations, differing financial accounting standards, and possible political and economic instability.

Risks - Precious Metals

Acquisition Risks — Mining is very competitive when it comes to acquiring additional properties or projects. This could
negatively impact companies that overpay for assets or purchase assets that fail to meet expectations.

Asset Ownership — The validity of most mining and exploration titles can be contested, resulting in disruptions, increased
expenses, and potentially the loss of the asset.

Commodity Prices — All mining companies are impacted to varying degrees by changes in commaodity prices. Rising or falling
commodity prices have a direct impact on earnings, cash flow, and NAV estimates. Commaodity prices also impact operating,
capital spending, and exploration decisions, which may have longer term effects.

Currency Risk — Any mines or projects operating in countries that are not US dollar denominated will have some exposure
to currency risk. Any dramatic strengthening or weakening will impact capital and operating costs at these mines and/or
projects.

Development Risk — During the development phase, certain events can lead to unforeseen delays or costs overruns, which
could dramatically change the economics of a project.

Energy Prices — Energy typically accounts for a material amount of the cost involved in producing precious metals. Some
processes are more energy-intensive than others, but a trend in rising energy prices would have a negative impact on
margins, all else being equal.

Environmental Risks — Environmental regulation is continuously becoming stricter and requiring greater capital
expenditures or guarantees. Companies could be negatively impacted if regulations in the areas in which they are active
become more stringent or expensive.

Infrastructure Risk — Although improving, there is a lack of qualified professionals and a shortage of services in the mining
industry as a whole. In today’s robust environment, securing services such as drill rigs, consultants and assaying facilities
can prove difficult, leading to delays and an increase in capital requirements.

Operational Risk — Operating issues are inherent with all mining activities. Changes in ground conditions, as an example, can
lead to production shortfalls, cost increases, and/or resource reductions (temporary or permanent). The impact on our
estimates would depend on the nature, as well as the severity, of the operating issue.

Permitting Risk — Permits are essential to all development projects and mining operations; delays in obtaining or refusal of
critical permits can significantly impact the valuation of a project.

Political/Country Risk — Each country poses unique risks. Governments can change mining and/or environmental laws and
can implement tax or royalty changes, which could potentially have a negative impact on company earnings, cash flow, and
NAV estimates. There is also the risk of asset expropriation or nationalization without compensation and political regimes
can change, along with the attitude towards mining activities.

Risks - Agnico-Eagle Mines

Mining is an inherently risky business with the most prevalent risks related to mining assets, the political environment and
metal prices. Company specific risks relating to Agnico-Eagle include: 1) development and execution risks, 2) potential for
delays and cost overruns (to a much lesser extent now) and 3) FX risks due to fluctuations in the CS, Mexican peso and/or
the euro.
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Risks - Alamos Gold Inc.

Socio-Economic Risk. Alamos continues negotiating with local land owners for surface rights to access exploration areas and
potential mine areas including Cerro Pelon, La Yaqui and El Carricito. The company also continues negotiations with the
town’s people of Mulatos re: a previous relocation agreement.

Resource Risk. Geological models and mineralization are interpretative and the current resource may be more complex
than modeled, resulting in less grade and tonnage than estimated. That said, we are confident part of Alamos’ ongoing drill
program will increase the level of confidence of the current resource estimate.

Capital Requirements. The company has sufficient funds to complete its 2011 drill program, however a market decline
could make it difficult for the company to raise the capital required for possible future expansion and/or project
construction.

Risks - Alacer Gold Corp.

Mining is an inherently risky business with the most prevalent risks related to mining assets, the political environment and
metal prices. Company-specific risks relating to Alacer Gold include; 1) development risks, 2) execution risks - completing
construction on budget/on time, 3) financing risks (although diminishing), 4) Copler is relatively low grade, which increases
the projects sensitivity to metal prices and operating cost changes and 5) the Coépler village (population of approx 250
people) is located in close proximity to the project and as a result will need to be relocated. Given the latest merger
announcement, Alacer would also take on 1) operational risks pertaining to 3 operating mines and 2 mills as well as
2)potential tax/royalty regime change related risks in Australia though the gold sector was announced to be exempt from
the latest tax hike talks. We also incorporate production and cost figures which may differ from that of company’s
guidance.

Risks - Yamana Gold Inc.

Mining companies are subject to a range of risks, including, but not limited to: environmental risk, political risk, operational
risk, financial risk, hedging risk, commodity price fluctuation risk, and currency risk. Any difference between our metal price
forecasts and realized metal prices will likely have an impact on our earnings and valuation estimates for the mining
companies in our research coverage universe. The operation of mines, and mills is complex and is exposed to a number of
risks, most of which are beyond the company’s control. These include: environmental compliance issues; personal
accidents; metallurgical/other processing problems; unexpected rock formations; ground or slope failures; flooding or fires;
earthquakes; rock bursts; equipment failures; consultant errors and, interruption due to inclement, weather conditions,
road closures, and/or local protests. Other risks include, but are not limited to: uncertainties surrounding reclamation costs;
aging equipment and facilities which could lead to increased costs; strikes; and, transportation disruptions.

Risks - Bear Creek Mining Corp.

Mining companies are subject to a range of risks, including, but not limited to: environmental risk, political risk, operational
risk, financial risk, hedging risk, commodity price fluctuation risk, and currency risk. Any difference between our metal price
forecasts and realized metal prices will likely have an impact on our earnings and valuation estimates for the mining
companies in our research coverage universe. The operation of mines, and mills is complex and is exposed to a number of
risks, most of which are beyond the company’s control. These include: environmental compliance issues; personal
accidents; metallurgical/other processing problems; unexpected rock formations; ground or slope failures; flooding or fires;
earthquakes; rock bursts; equipment failures; consultant errors and, interruption due to inclement, weather conditions,
road closures, and/or local protests. Other risks include, but are not limited to: uncertainties surrounding reclamation costs;
aging equipment and facilities which could lead to increased costs; strikes; and, transportation disruptions.

Risks - Crocodile Gold Corp.

A number of risks are involved with the gold mining business including those specifically related to mining operations.
These include, but not limited to, ground failure, inconsistency of grades or tonnages vs block model estimates, lack of
available skilled workforce, excessive water inflows, excessive rainfall, etc. As Crocodile Gold has relied on equity issues to
raise capital, this may not always be available when needed due to fluctuations in gold prices, scarcity of investors, etc. We
believe the risks associated with mining and investing in mining stocks are high and may not be suitable for all accounts.

Risks - Detour Gold Corp.

Mining is an inherently risky business with the most prevalent risks related to mining assets, the political environment and
metal prices. Company-specific risks relating to Detour include; 1) it is a develop stage project, 2) model assumption risks, 3)
financing risks (funds to develop the project still need to be raised), 4) permitting risks given the permitting process is still in
its early stages, and 5) Detour Lake is relatively low grade, which increases the projects sensitivity to metal prices.
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Risks - Eldorado Gold

Mining is an inherently risky business with the most prevalent risks related to mining assets, the political environment and
metal prices. Company specific risks relating to Eldorado include: 1) possible adverse ruling in its court cases in Turkey, 2)
potential for delays and cost overruns at the Efemcukuru project and at Eastern Dragon project in China, and 3) any adverse
mining policy changes in China. We would point out though that one of the keys to Eldorado’s success over the years in
foreign jurisdictions has been its use of in country expertise when available. Once an operation is up and running and the
local workforce has been trained Eldorado employs very few expatriates. We believe this mitigates Eldorado’s political risk
to some extent.

Risks - Great Basin Gold Ltd.

Mining is an inherently risky business with the most prevalent risks related to mining assets, the political environment and
metal prices. Company-specific risks relating to Great Basin Gold include; 1) development risk at both Hollister and
Burnstone, 2) permitting risk - Hollister is still in the process of obtaining its EIA, 3) financing risks, and 4) dilution risk at
Hollister given ore has to be transported 290miles to the Esmeralda mill.

Risks - Geologix Explorations Inc.

- Exploration Risk. Our outlook on GIX hinges on continued exploration success at Tepal. There is a risk that future drilling
yields only weak mineralization and that the deposit does not expand.

- Decline in the Price of Gold and or Copper. A drop in the price of gold and or copper could cause investors and creditors to
become disenchanted with the project, which would make it difficult for Geologix to secure further financing.

- Resource Risk. Our model assumes a sulphide resource of 130.2 Mt grading 0.33 g/t Au and 0.22% Cu. There is risk that
grades reported from future drilling are lower than the average grade we have assumed for the deposit.

- Capital Requirements. As of April 12, 2011, Geologix has outstanding payments of US$2.99 min for the option on Tepal 1.
The company has sufficient funds to complete the payments, however further market decline could make it difficult for the
company to raise the capital required for exploration and project development.

Risks - Golden Star Resources

Mining is an inherently risky business with the most prevalent risks related to mining assets, the political environment and
metal prices. Company specific risks relating to Golden Star include: 1) Potential for ongoing operating issues at the sulfide
processing plant at Bogoso/Prestea, 2) Political risk of operating in Ghana, 3) Power disruptions are commonplace in Ghana
and may impact Golden Star’s processing facilities, 4) lllegal mining is also a risk in Ghana and although it is not presently
significantly impacting Golden Star’s operations it may have a more material impact in the future, and 5) It is also important
to be aware that a portion of Golden Star’s resources are not permitted and require village relocation.

Risks - Guyana Goldfields Inc.

Mining is an inherently risky business, key risks include, the political environmental, financing, operational issues and metal
price uncertainties. Company specific risks relating to Guyana Goldfields include: 1) infrastructure risks due to operatingin a
fairly remote area leading to significant challenges including road building/maintenance and logistics, 2) shortage of skilled
labour in the country, 3) Dam safety risks pertaining to the proposed (and necessary) river dyke to prevent potential
flooding of the open pit operations, and 4) financing risks to fund capital expenditures depending on market conditions.

Risks - MAG Silver Corp.

i) A decline in the price of gold affects the equity resource market independent of commodity; as such, MAG may be at risk
of not being able to fund future exploration or development if gold price declines; ii) continued escalation of mining-related
capital costs may reduce profitability; iii) political and permitting risk in Mexico;. iv) MAG holds only a minority interest in its
flagship silver project and therefore at times may not have full control over operations if and when the project is
developed.

Risks - Minco Silver Corp.

Mining is an inherently risky business; key risks related to most mining assets include the political environment, operating
issues and metal prices. Company-specific risks relating to Minco Silver include; 1) the company’s key asset is in China - a
jurisdiction typically regarded as having above-average political risk, 2) the early stage of the Fuwan project - our estimates
and assumptions could prove to be incorrect, 3) Fuwan is a development project and as we have experienced over the past
several years, development projects can report unexpected delays and cost overruns, which could have a significant impact
on our valuation, 4) permitting risks and 5) financing risk.
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Risks - Orezone Gold Corp.

Mining is an inherently risky business with the most prevalent risks related to mining assets, the political environment and
metal prices. Company specific risks relating to Orezone include: 1) potential for the exploration projects to eventually be
deemed uneconomic to mine, 2) political and country risks, although Burkina Faso is one of the preferred countries to
operate in West Africa (we note there has been recent discussions regarding an increase in royalties from 3% to 5% and
mining permit taxes), 3) in our valuation, we have assigned a S/oz value for the resource ounces which may change
dramatically in the future with market conditions. We would point out that the current management team has extensive
experience working in Burkina Faso.

Risks - Osisko Mining Corp.

Mining is an inherently risky business with the most prevalent risks related to mining assets, the political environment and
metal prices. Company-specific risks relating to Osisko include; 1) a friendly take-over bid is currently pending for Brett
Resources (BBR-TSXV) - possibility of a bidding war exists; 2) it is currently constructing the Malartic project, 3) our
valuation is based on a number of assumptions which may or may not be realized, 4) our valuation includes assumptions
related to receiving specific approvals and permits, and 5) Osisko’s Malartic project is relatively low grade, which increases
its sensitivity to metal prices and operating cost changes.

Risks - Pan American Silver

Mining is an inherently risky business, key risks include, the political environment, operating issues and metal prices.
Company specific risks relating to Pan American Silver include: 1) the age of some of the mining equipment and milling
facilities at the company’s Peruvian operations. 2) the company also does not own the surface rights at the Morococha
operations. 3) Heightened political risks with regards to the company’s San Vicente mine in Bolivia and the Navidad project
in Chubut province in Argentina.

Risks - Silver Wheaton

Mining is an inherently risky business, key risks include, the political environment, operating issues and metal prices.
Company specific risks relating to Silver Wheaton include: 1) interest rate risk - all debt on the balance sheet is based on
floating interest rates, 2) default risk - weak silver prices will impact Silver Wheaton’s ability to repay the significant amount
of outstanding debt, 3) no control over operating or capital spending decisions, 4) acquisition risk - with metal prices at
current levels asset valuations can be high, 5) regulation, law or policy changes could negatively impact the company’s tax
structure, 6) dilution risk - we suspect in order to add new material silver agreements further equity may be required and 7)
indirect operating risk.

Risks - Sulliden Gold Corp.

Exploration Risk. Our outlook on SUE hinges on continued exploration success at Shahuindo. There is a risk that future
drilling yields only weak mineralization and that the deposit does not expand.

Decline in the Price of Gold. A drop in the price of gold could cause investors and creditors to become disenchanted with
the commodity, which would make it difficult for SUE to secure further financing.

Resource Risk. Our model assumes an oxide resource of 93.0 Mt grading 0.69 g/t Au or 2.05 Moz Au. There is risk that
grades reported from future drilling are lower than the average grade we have assumed for the deposit.

Capital Requirements. The company has sufficient funds to complete its 2010 work program, however further market
decline could make it difficult for the company to raise the capital required for project construction.

Surface Rights Acquisition. Sulliden requires additional surface rights to build a mine. The company estimates approximately
1,200 ha are required for the pit, waste dumps, leach pads and plant. The acquisition process is on-going and we believe the
company has secured over 700 ha. The ground is primarily used for grazing, so we expect the acquisition by out right
purchase and/or land swaps is achievable.

Permits. An Environmental Impact Assessment is required for production. Although preliminary work has been completed
(required for the Category Il Permit) and baseline studies have commenced, additional detailed studies remain to be
completed. Additional permits include Mine Closure Plan, Certificate for the Inexistence of Archaeological Remains,
Beneficiation Certificate (required prior to extraction and processing), Water Usage, District and Provincial municipality
licenses, construction and operational permits, etc. Any delays or denials would adversely affect the project.

Metallurgy. To date, recoveries have been estimated based on results from bulk samples taken from surface showings
across the property. In 2010, eight PQ drill holes were completed to provide metallurgical samples. The results are pending
but adverse recoveries would decrease the metal production and valuation of the company.
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Risks - Silvercorp Metal

Mining is an inherently risky business. Key industry wide risks include the political environment, operating issues and metal
prices. More company-specific risks relating to Silvercorp include: 1) Silvercorp derives 100% of its asset value from
properties in China - higher political risk. 2) We make a number of assumptions relating to two of Silvercorp’s assets, which
adds to our valuation risk. 3) Silvercorp also derives a significant amount of its revenue from by-product lead and zinc
production. If lead or zinc prices were to drop significantly below our price assumptions our estimates would be negatively
impacted.

Risks - Trelawney Mining & Exploration

i) A decline in the price of gold affects the equity resource market independent of commodity; as such, Trelawney may be at
risk of not being able to fund future exploration, development or option payments if gold price declines; ii) continued
escalation of mining@]related capital costs may reduce profitability; iii) political and permitting risk in Canada and other
jurisdictions.

Additional Risk and Disclosure information, as well as more information on the Raymond James rating system and suitability
categories, is available at www.raymondjames.ca/researchdisclosures. Copies of research or Raymond James’ summary
policies relating to research analyst independence can be obtained by contacting any Raymond James & Associates or
Raymond James Financial Services office (please see raymondjames.com for office locations) or by calling 727-567-1000, toll
free 800-237-5643 or sending a written request to the Equity Research Library, Raymond James & Associates, Inc., Tower 3,
6" Floor, 880 Carillon Parkway, St. Petersburg, FL 33716.

International Disclosures

For clients in the United States:

Investing in securities of issuers organized outside of the U.S., including ADRs, may entail certain risks. The securities of
non-U.S. issuers may not be registered with, nor be subject to the reporting requirements of, the U.S. Securities and
Exchange Commission. There may be limited information available on such securities. Investors who have received this
report may be prohibited in certain states or other jurisdictions from purchasing the securities mentioned in this report.
Please ask your Financial Advisor for additional details.

Raymond James Ltd. is not a U.S. broker-dealer and therefore is not governed by U.S. laws, rules or regulations applicable
to U.S. broker-dealers. Consequently, the persons responsible for the content of this publication are not licensed in the U.S.
as research analysts in accordance with applicable rules promulgated by the U.S. Self Regulatory Organizations.

Any U.S. Institutional Investor wishing to effect trades in any security should contact Raymond James (USA) Ltd., a U.S.
broker-dealer affiliate of Raymond James Ltd.

For clients in the United Kingdom:

For clients of Raymond James & Associates (RJA) and Raymond James Financial International, Ltd. (RJFI): This report is for
distribution only to persons who fall within Articles 19 or Article 49(2) of the Financial Services and Markets Act (Financial
Promotion) Order 2000 as investment professionals and may not be distributed to, or relied upon, by any other person.

For clients of Raymond James Investment Services, Ltd.: This report is intended only for clients in receipt of Raymond
James Investment Services, Ltd.’s Terms of Business or others to whom it may be lawfully submitted.

For purposes of the Financial Services Authority requirements, this research report is classified as objective with respect to
conflict of interest management. RJA, Raymond James Financial International, Ltd., and Raymond James Investment
Services, Ltd. are authorized and regulated in the U.K. by the Financial Services Authority.

For institutional clients in the European Economic Area (EEA) outside of the United Kingdom:

This document (and any attachments or exhibits hereto) is intended only for EEA institutional clients or others to whom it
may lawfully be submitted.

Proprietary Rights Notice: By accepting a copy of this report, you acknowledge and agree as follows:

This report is provided to clients of Raymond James only for your personal, noncommercial use. Except as expressly
authorized by Raymond James, you may not copy, reproduce, transmit, sell, display, distribute, publish, broadcast,
circulate, modify, disseminate or commercially exploit the information contained in this report, in printed, electronic or any
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other form, in any manner, without the prior express written consent of Raymond James. You also agree not to use the
information provided in this report for any unlawful purpose.

This report and its contents are the property of Raymond James and are protected by applicable copyright, trade secret or
other intellectual property laws (of the United States and other countries). United States law, 17 U.S.C. Sec.501 et seq,
provides for civil and criminal penalties for copyright infringement.

Additional information is available upon request. This document may not be reprinted without permission.

RJL is a member of CIPF. ©2011 Raymond James Ltd.

|®
RAYMOND JAN[ES Raymond James Ltd. | 2200 — 925 West Georgia Street | Vancouver BC Canada V6C 3L2



