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Mining

Precious Metals: Updating Our Precious Metals Price Deck & Reviewing Equity Valuations

With debt concerns throughout the western economies, inflation rising in the developing countries, and the overall lack of
confidence in policy makers and paper currencies, the gold price has held in much better than we expected during what is
historically a seasonally weak period for bullion.

Given this strong performance in the metal to date in 2011 and the increasing uncertainty related to sovereign debt issues and
the potential for additional Quantitative Easing programs driving further “safe haven” strength, we are increasing our price deck
from 2011 through to 2014 on average by 7%. At the same time we are introducing our 2015 estimate and we have adjusted our
longer-term price forecasts (beginning in 2016E) for gold from $1,100/0z to $1,200/0z given an increase in our “All-in Cost”
analysis.

We have observed that silver has remained elevated throughout 2011, nearly breaching the $50/0z level early in the second
quarter, partly on the back of renewed inflation concerns and the continued strength of gold prices. Once the focus switched
from deflation worries to concerns regarding inflation (around the time QE2 was announced), silver once again became gold’s
more volatile sidekick. Our “All-in Cost” analysis for silver and our view of the longer-term momentum for the metal lead us to
increase our long-term price forecasts from $17.00/0z to $19.50/0z.

In this publication we also i) review a number of factors influencing the valuations of the gold and silver equities (i.e. cost
inflation, geopolitical risks, multiple compression, etc.), ii) set out our revised target multiples, target prices, and ratings, and iii)
highlight the “All-in Cost” analysis based on the first quarter.

We recommend investors add to positions in the higher quality gold and silver equities as we enter the latter half of the summer
- history has shown that late July/early August can provide an excellent buying opportunity in the precious metals space prior to
the typically stronger second half (this year however, it appears this seasonal strength is setting in earlier). Although there is no
such thing as a ‘normal’ year for the gold market, the typical trend that continues to play out each year (some years more
loosely than others) has been strong performance early in the year, weak to sideways trading in the late spring and during the
summer months before returning a strong finish. See our full report on Seasonality entitled “Precious Metals: Early Arrival This
Year? Reviewing Gold Seasonality” dated Jul-15-11.

After incorporating the revised price deck, and other model adjustments, our top picks at current levels include Yamana (based
on its valuation and renewed growth profile), Trelawney (near surface resource with excellent exploration potential),
Sulliden (growing oxide resource, progressing towards feasibility), Guyana Goldfields (moving down the de-risking path and a
potential takeout candidate), and Pan American Silver (given its relative valuation and potential to move Navidad forward).

Please read domestic and foreign disclosure/risk information beginning on page 36 and Analyst Certification on page 37.
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Company Ticker Ticker Current Target Price (6-12mo)  Div. Tot. Return Rating Rating
Primary Secondary Price old New Yield To Target old New
Gold
Agnico-Eagle Mines AEM-NYSE  AEM-TSX  USS$56.72 USS$89.60 USS$85.00 1% 50% Outperform 2 Outperform 2
Alacer Gold Corp ASR-TSX C$9.28 (CS$10.40 (CS$10.60 0% 14%  Market Perform 3 Market Perform 3
Alamos Gold Inc. AGI-TSX CS$17.40 CS24.00 CS24.60 1% 41% Outperform 2 Outperform 2
Crocodile Gold Corp. CRK-TSX C$0.68 C$1.50 C$1.60 0% 135% Outperform 2 Outperform 2
Detour Gold Corp. DGC-TSX C€$30.47 R R R R Restricted Restricted
Eldorado Gold Corp. EGO-NYSE  ELD-TSX USS$17.41 USS26.50 US$24.00 1% 38% Strong Buy 1 Outperform 2
Geologix Explorations Inc. GIX-TSX €$0.43 C$1.10 C$1.10 0% 156% Outperform 2 Outperform 2
Golden Star Resources GSS-AMEX  GSC-TSX US$2.51  USS$3.65  USS$3.65 0% 45%  Market Perform 3 Market Perform 3
Great Basin Gold Ltd. GBG-AMEX GBG-TSX US$2.09  USS$3.90  USS$4.00 0% 91% Outperform 2 Outperform 2
Guyana Goldfields Inc. GUY-TSX C$8.00 C$15.00 CS$15.00 0% 88% Outperform 2 Outperform 2
Kiska Metals Corporation KSK-TSXV C$0.72 C$1.80 C$1.50 nm 108% Strong Buy 1 Strong Buy 1
Lake Shore Gold Corp. LSG-TSX CS$2.37 C$3.60 CS$3.60 nm 51%  Market Perform 3  Market Perform 3
Orezone Gold Corp. ORE-TSX C$3.20 CS$5.45 C$6.00 0% 88% Outperform 2 Outperform 2
Orvana Minerals Corp. ORV-TSX CS$2.44 R R R R Restricted Restricted
Osisko Mining Corp. OSK-TSX CS$14.17 CS$16.25 CS$16.75 0% 18%  Market Perform 3 Market Perform 3
Sulliden Gold Corporation Ltd. SUE-TSX C$1.91 C$3.20 C$3.30 0% 73% Strong Buy 1 Strong Buy 1
Trelawney Mining and ExplorationTRR-TSXV C$5.00 €$6.80 €$6.80 0% 36% Outperform 2 Outperform 2
Inc.
Victoria Gold Corp. VIT-TSXV C$0.67 C$1.20 C$1.20 nm 79% Strong Buy 1 Strong Buy 1
Yamana Gold Inc. AUY-NYSE  YRI-TSX US$13.09 US$19.00 USS$19.25 1% 47% Outperform 2 Outperform 2
Silver
Bear Creek Mining Corp. BCM-TSXV C$4.83 CS$7.80 C$7.80 0% 61%  Market Perform 3  Market Perform 3
MAG Silver MAG-TSX MVG-AMEX (C$10.35 C$16.40 CS14.70 nm 42% Outperform 2 Outperform 2
Minco Silver MSV-TSX C$4.08 C$5.90 C$5.90 0% 45%  Market Perform 3 Market Perform 3
Pan American Silver PAAS- PAA.T-TSX USS$31.46 USS$50.50 USS51.25 0% 63% Strong Buy 1 Strong Buy 1
NASDAQ
Silver Wheaton SLW-NYSE SLW-TSX USS$34.41 USS$50.00 USS$52.00 0% 51% Outperform 2 Outperform 2
Silvercorp Metal SVM-NYSE  SVM.T-TSX USS10.23 USS$16.80 USS$16.00 1% 56% Outperform 2 Outperform 2
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Increasing Our Precious Metal Price Deck

At the time of our last metal price deck update in December (see our Dec-20-10 Industry
Comment), we anticipated that gold and silver prices would follow the typical seasonal
path in 2011: strong start and end with a soft middle. However given the increasing
uncertainty globally, particularly surrounding sovereign debts, debt ceilings, potential
debt downgrades, the shaky recovery, and fears of inflation longer-term (although
already evident in the developing world), bullion prices remained strong throughout the
summer.

As a result, our 2011E $1,425/0z and $34.50/0z gold and silver price forecasts,
respectively, appear to be light. Year-to-date the gold price has averaged roughly
$1,460/0z with silver averaging around $35.00/0z, both are tracking above our 2011
forecasts. Given that we continue to believe the gold price will see a stronger second
half in 2011, we have adjusted our 2011 gold price average estimate to $1,520/0z from
$1,425/0z (+7%) and silver price forecast to $37.80/0z from $34.50/0z (+9%).

While reviewing the drivers for gold and silver bullion over the short and medium-term
we continue to remain bullish as we see the foundation supporting our view as only
growing stronger. We see nothing on the horizon that suggests the current fear and
uncertainty in the marketplace will abate any time soon making the current financial
and economic uncertainty, geo-political tensions, and dramatic fiat currency
debasement very supportive for bullion, indicating to us that even higher highs are likely
over the near to medium-term.

We believe our view is well supported by the positive supply/demand fundamentals,
lack of confidence in paper currencies and policy makers, and concerns regarding high
future inflation.

We have also increased our longer-term prices after analyzing the “All-in Cost”
environment from the first quarter. As we have discussed in the past, we derive our
long-term gold and silver price forecast (used in our valuations for target setting
purposes) by analyzing the average “All-in Cost” for the producer group and applying
what we consider to be the minimum required return above these costs.

Our revised gold and silver price deck is shown in the Exhibit below. The most significant
changes were on the medium term silver prices. Our gold price assumptions have
increased on average by 7%. We are also introducing a 2015 forecast.

Exhibit 1: Raymond James Ltd. Revised Gold and Silver Price Deck

US$/oz 2011E 2012E 2013E 2014E 2015E Long-Term
Gold Revised 1,520 1,580 1,550 1,450 1,300 1,200
Previous 1,425 1,450 1,450 1,350 New 1,100
% Change 7% 9% 7% 7% 9%
Silver Revised 37.80 38.50 35.00 30.00 26.00 19.50
Previous 34.50 35.00 25.00 22.50 New 17.00
% Change 10% 10% 40% 33% 15%

Source: Raymond James Ltd.

Going into the second half of 2011 we recommend investors add to positions in
Yamana, Guyana Goldfields, Trelawney, Sulliden, and Pan American Silver.

o
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What Happened to the Equities?

Typically an increase in metal price assumptions, particularly involving the longer-term
prices, would have a positive impact on our targets and in some cases even our ratings.
However as we discuss below we have also made a number of other adjustments (i.e.
capex, timelines, multiple compression, etc.) that offset some of the positive impact. We
touch on the key adjustments below.

*

Inflating Costs — Cost inflation is once again beginning to rear its ugly head.
Feedback from a variety of mining companies has been a little concerning with the
cost of several key inputs and pieces of equipment continuing to increase and
becoming harder to obtain in a timely manner. On the operating front, the saving
grace has been and continues to be that the gold price is increasing at a faster rate
than the costs.

As we outline in the Exhibit below, we calculate that quarterly “All-in Costs” have
increased approximately 30% from $800/0z in 1Q09 to $1,050/0z in the first
quarter of 2011. Over this same period the gold price has jumped some 50% from
$910/0z to $1,387/0z. We attribute this cost inflation not only to higher
consumable and other input costs but also to the declining grades and ageing mines
of many of the major producers. And looking forward, given many of the new,
larger projects tend to be lower grade, require large initial capital investments, and
are located in more challenging environments, we do not believe gold is going to
get any cheaper to extract.

That said it is fairly apparent from the chart below that the gold price started
gaining ground on cost inflation in the fourth quarter of 2009. Compared to an
average net profit margin of 13% from 3Q07 to 3Q09, the average profit margin
over the last 6 quarters was 32%. This has been one of the key missing ingredients
for investors looking to either enter or add to positions in the gold sector. As
investors become increasingly more comfortable with gold’s key attributes and
uncomfortable with paper currencies and global economies, we suspect these
enhanced margins (and more attractive valuations) will attract an above average
flow of funds into precious metal equities.

Exhibit 2: Gold Producer Group — All-in-Costs & Net Profit Margins (3Q07-1Q11) Q/Q
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Expanding Timelines — One by-product of inflating costs (as a result of market
tightening) is expanding timelines. Although it does not appear to be overly
widespread yet, we have heard some anecdotal evidence that certain large pieces
of heavy equipment are seeing lead times stretch to more than the typical
construction period of 24 months. This could have a negative impact on developers
just now ordering long lead time items.

Labour Pressures — Higher commodity prices can also result in pressure on the
limited labour pool. There are two primary issues: 1) the rising metal prices lead to
an increase in the number of labour disruptions and demands for higher wages and
other benefits (both from unionized and non-unionized workers); and 2) limited
skilled labour: many management teams have recently commented on the difficulty
of finding qualified personnel, particularly in active mining areas, even at
competitive wages. Both of these issues tie directly into the theme of rising
operating costs and expanding timelines.

Contracting Multiples — This is something we have been tracking since the
meltdown in 2008. Initially (back in late 2004) there was a concern that once the
gold ETFs gained wide acceptance, the equities would lose the battle for investment
flows given the lower perceived risk and new ease of ownership.

However, even with the ETF being far more successful than anyone could have
anticipated, we did not see a significant, across-the-board negative impact on the
equities over the first few years. In fact, it could be argued that the ETF attracted
new, more risk adverse investment flows to the precious metals sector. However,
once the credit crisis hit in 2008 and the market lost faith and confidence in policy
makers, financial institutions, and any risky assets, gold’s unique qualities versus
paper assets (no default risk, not tied to any government, portfolio diversification,
etc.) really began to gain investor attention. So what we saw in 2008 was a
significant jump in the gold ETF holdings as displayed below (SPDR Gold ETF — the
largest by gold holdings). This is where we started to see the more “risky” gold and
silver equities being displaced in portfolios by the much less risky precious metal
ETFs. Essentially once gold gained wider acceptance as an alternative
currency/”safe haven” asset post credit crisis, a multiple rerating occurred between
the gold price and gold equities.

Exhibit 3: SPDR Gold ETF vs Gold Price
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In the chart below we highlight the period where investors increased holdings in the
ETF coinciding with a period of falling interest in the gold equities.

Exhibit 4: Gold Price vs. XAU vs. Global ETF Holdings (Indexed to January 1, 2007)
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The implications from this analysis on our coverage universe would suggest that, at
least while gold demand is driven largely as a “safe haven” asset or alternative
currency, some of the gold and silver equities that historically garnered premium
multiples in the market will now see lower peak valuations.

Leverage — Investors have historically looked to the gold and silver equities for
levered exposure to the bullion prices. As shown below, this has paid off as the
equities historically moved on average 1.54x as much as the price of bullion (2000-
2011). The beta of the XAU Index to gold has declined over the past two years to
closer to 1.3x.

We also suspect given where the gold price is currently trading, investors are
finding the likelihood of gold doubling from $1,600/0z to over $3,000/0z over the
short to medium-term more difficult to envision (vs. gold moving from $300/0z to
$600/0z). As a result, we believe investors may no longer be as willing to accept the
greater risks associated with the equities (political, operating, etc.), paying
significant multiples to obtain this additional leverage — supporting the view that
multiples, at least over the near-term, have been compressed.

Exhibit 6: Historical Annual Beta: XAU to Gold Price
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Heightened Political Uncertainty — High commodity prices have motivated a
number of governments to evaluate various tax and royalty changes. This has
created additional uncertainty in a variety of countries negatively impacting
valuations and project timelines. This of course could ultimately be positive for
metal prices as some projects are indefinitely deferred.

Elevated commodity prices can also lead to social unrest, as local communities feel
they are not being equitably compensated by the companies operating in their
regions.

We would suggest that premiums are now being applied to those equities where
the majority of their values are derived from assets in North America and greater
discounts are being applied to other parts of the world.

Raymond James Ltd. | 2200 — 925 West Georgia Street | Vancouver BC Canada V6C 3L2
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Revised Ratings and Targets — Given our gold and silver price revisions and adjustments
on the back of the discussions above (primarily capex and opex inflation and multiple
compression) we provide our revised target multiples, new targets and ratings in the
Exhibit below. For the most part, the largest offsetting impact on target prices relate to
our lower target multiples (see discussion above on multiple compression). Notably
two companies that have historically been rewarded with premium multiples: Agnico-
Eagle and Eldorado. These two stocks have seen some of this premium compress (in our
view); as a result we have lowered our target multiples and as a consequence our target
prices.

Exhibit 7: Revised Target Multiples, Target Prices and Ratings

Stock Target 6-12 mth Target Price
Analyst Symbol Rating  Multiple Target Price Change
CAD/US (x) C$/USS %

GOLD - PRODUCERS
Agnico-Eagle BH AEM-T | N old o/pP 2.4x $89.60

New o/P 2.0x $85.00 -5%
Alamos Gold GB AGI-T old o/pP 1.5x $24.00

New o/P 1.4x $24.60 3%
Alacer Gold BH ASR-T old M/P 1.5x $10.40

New M/P 1.4x $10.60 2%
Crocodile Gold GB CRK-T old o/pP 1.0x $1.50

New o/P 0.9x $1.60 7%
Eldorado Gold BH ELD-T/EGO-N/EAU-ASX old S/BUY 2.2x $26.50

New oP 1.9x $24.00 -9%
Golden Star BH GSC-T/GSS-A old M/P 1.3x $3.65

New M/P 1.2x $3.65 0%
Great Basin Gold BH GBG-T| A old o/pP 1.4x $3.90

New o/P 1.2x $4.00 3%
Lake Shore Gold BJ LSG-T old M/P 1.4x $3.60

New M/P 1.2x $3.60 0%
Osisko BH OSK-T old M/P 1.6x $16.25

New M/P 1.5x $16.75 3%
Yamana Gold BH YRI-T/AUY-N old o/pP 1.7x $19.00

New o/P 1.6x $19.25 1%
GOLD - DEVELOPERS
Geologix GB GIX-T old o/P 0.8x $1.10

New o/P 0.7x $1.10 0%
Guyana Goldfields BH GUY-T old o/pP 1.3x $15.00

New o/pP 1.1x $15.00 0%
Kiska Metals BJ KSK-V old S/BUY 0.41x $1.80

New S/BUY 0.43x $1.50 -17%
Orezone BH ORE-T old o/pP 1.2x $5.45

New o/pP 1.0x $6.00 10%
Sulliden GB SUE-T old S/BUY 1.2x $3.20

New S/BUY 1.0x $3.30 3%
Trelawney BJ TRR-V old o/pP 1.20x $6.80

New o/P 1.15x $6.80 0%
Victoria Gold BJ VIT-V old S/BUY 1.26x $1.20

New S/BUY 1.26x $1.20 0%
SILVER - PRODUCERS
Pan American Silver BH PAA-T/PAAS-Q old S/BUY 2.0x $50.50

New S/BUY 1.8x $51.25 1%
Silver Wheaton BH SLW-T | N old o/pP 2.4x $50.00

New o/P 2.0x $52.00 4%
Silvercorp Metals BH SVM-T | N old o/P 2.2x $16.80

New o/pP 1.8x $16.00 -5%
SILVER - DEVELOPERS
Bear Creek BH BCM-V old M/P 0.9x $7.80

New mMm/P 0.8x $7.80 0%
Minco Silver BH MSV-T Oold M/P 1.0x $5.90

New M/P 0.8x $5.90 0%
Mag Silver BJ MAG-T/MVG-A old o/pP 1.54x $16.40

New o/P 1.54x $14.70 -10%

Source: Company Reports, Raymond James Ltd.
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Notable Model Adjustments and Multiple Revisions:

*

Although the metal price changes had a positive impact on Agnico-Eagle’s NAV
estimate, our adjustments to operating costs and our new lower target multiple
offset this impact. We lowered our target multiple from a historical peak multiple of
2.4x to 2.0x. This is still a premium multiple relative to its peers but a level we
consider more reflective of the current environment given Agnico-Eagle’s cost
structure, growth potential, political risk profile, management track record, and
because the company is in a bit of a “show me” phase.

Alamos remains one of the industry’s lowest cost producers (justifying a high
multiple to NAV) however we have lowered our multiple to 1.4x (from 1.5x) to
better reflect the current gold producer trading range.

We lowered Eldorado’s target 9% as a result of our revised target multiple profile
across our coverage universe and lowered our rating from Strong Buy to
Outperform given the lower return to target and recent share price strength.
Eldorado continues to under-promise and over-deliver, report some of the lowest
costs in the group, and has, in our view, a favourable growth profile.

For Geologix, we have lowered our assumed issue price (used for future equity
dilution) to $0.75 (from $0.85) to reflect recent share price depreciation and we’ve
lowered our multiple to 0.7x (from 0.8x) to better reflect the current gold developer
trading range.

For Kiska, we are lowering our target to $1.50 (from $1.80). Our target is based on a
NAVPS of C$3.46 (from CS$4.36) and a 0.4x P/NAV multiple. Our lower NAVPS
reflects updated quarterly working capital and share count, as well as a SG&A item
(NPV of —C$93 mln) newly incorporated into our NAV calculation.

For Lake Shore, we are maintaining our Market Perform rating and $3.60 target.
Our target is predicated on a NAVPS (5%) of C$2.87 (from C$2.65) and a 1.2x (from
1.3x) P/NAV multiple. Our higher NAVPS reflects a stronger price deck. Our
compressed multiple better reflects gold producers peers (currently trading at
1.2x), as well as our continued conservative stance on the name post recent
disappointments. A higher gold price has decreased our projected future funding
shortfall to C$36 min (from C$53 min) — reducing funding risk somewhat. However,
our Market Perform rating reflects our continued caution ahead of LSG’s upcoming
guidance on capital requirements.

For MAG Silver, we are lowering our target to $14.70 (from $16.40). Our target is
derived from our NAVPS (5%) of C$9.52 (from CS$10.62) and our P/NAV multiple of
1.5x. Our lower NAVPS reflects: (i) increased up-front capex assumed at Valdecanas
(US$206 mIn from US$100 min, 100% basis), reflecting general mining inflation, plus
our new ‘standalone’ assumption (previously, we assumed processing synergies
with Fresnillo (FRES-LSE)); (ii) Valdecanas start-up of early 2016E (from mid-late
2013E), reflecting the recent 9-12 month slip in PEA completion and a standalone
construction period (>3 years in the 2009 PEA); (iii) deferral of our Pozo Seco Mo-Au
project notional start-up to mid 2019E (from mid 2016E), reflecting corporate focus
on Juanicipio. The above factors, largely offset by a higher price deck, drop our NPV
of Valdecanas by 5% to C$440 min (attributable) and increase our NPV of Cinco de
Mayo by 45% to C$77 min (from C$53 mln). Higher capex has triggered a future
funding shortfall (C$59 min from nil) in our model. We have also newly
incorporated a SG&A item (NPV of —C$83 mIn) to our NAV table.

Trelawney - Our target (56.80; unchanged) is predicated on a NAVPS (5%) of C55.93
(from CS$5.66) and a P/NAV multiple of 1.1x (from 1.2x). Our increased NAVPS
reflects a higher price deck, offset somewhat by slightly higher strip ratio and capex
estimates at Cote Lake (92.5% interest). To be conservative, we increased our strip

Raymond James Ltd. | 2200 — 925 West Georgia Street | Vancouver BC Canada V6C 3L2
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ratio to 2.0:1 (from 1.5:1); this increased our LOM cash costs to US$428/0z (from
US$397/0z). We also tweaked our up-front capex by 10% to C$842 min (from C$767
min). The above adjustments, on balance, boosted our NPV for Cote Lake by 11% to
C$1.1 bin (from C$0.9 blin, attributable).

¢ For Victoria, our target is predicated on a NAVPS (5%) of C$0.95 and a 1.2x P/NAV
multiple. Our NAVPS reflects a stronger price deck, offset by more conservatism in
our Dublin Gulch (Eagle Zone) DCF model consisting of: (i) slightly higher initial
capex (C$357 min from CS$327 mln) and (ii) slightly deferred production start-up to
early 2015E (from mid-late 2014E, calendar). Our NPV (5%) of Dublin Gulch still
increases 46% to C$175 min (from C$120 min). This is offset, however, by higher
LOM future funding shortfall (C$341 min from CS304 min) and a newly
incorporated SG&A item (a NPV of —C$44 mln).

|®
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Precious Metals - Top Picks

We continue to suggest investors focus on those names with attractive valuations,
strong growth profiles, relatively low cost structures, favourable mining jurisdictions,
and management teams with impressive track records. With that in mind, going into the
second half of 2011 we recommend investors add to positions in Yamana, Sulliden,
Trelawney, Guyana Goldfields, and Pan American Silver. Admittedly, some of the best
leverage to the metal price can be found in companies that report higher operating
costs and limited growth potential, however we caution that this leverage cuts both
ways and investors who follow this strategy must be very nimble.

Notwithstanding all the discussion above about the challenges facing the gold and silver
equities, we still believe the equities will outperform the gold price in the second half of
the year. This has been the case historically as shown below and in fact appears to be
repeating with gold up 15% versus the XAU Index down 3% YTD but since mid-July gold
is up 2% and the XAU Index is up 8%.

Exhibit 8: Gold Equities (XAU Index) vs. Gold Price - Average Cumulative Returns 2001-2010
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Source: Bloomberg, Raymond James Ltd.

The gold and silver equities have been underperforming the price of bullion which has
led to an attractive situation where margins remain strong but valuations low.

Exhibit 9: Healthy Margins
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Exhibit 10: Revised P/NAV Multiples
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And given the equities underperformed their historical average returns over the
summer months, while gold prices outperformed (on the back of safe haven demand)
we would suggest the equities, even if we are in a period of compressed margins, have
some catching up to do. We believe the combination of the strong margins and
discounted valuations should attract additional funds flow into the second half of 2011.

|®
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Exhibit 11: Gold Price vs. XAU vs. Global ETF Holdings (Indexed to Jan-1-10)
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Our TOP PICKS include Yamana, Guyana Goldfields, Sulliden, Trelawney and Pan
American Silver (listed in alphabetical order below).

Guyana Goldfields Inc. (GUY-TSX) — Guyana is a gold developer on the “de-risking path”
with feasibility study, minerals agreement, key permits, updated resources, financing
and a production decision all expected within the next 6 to 8 months. We believe the
company is also a potential take out candidate given its relevant size, low operating
costs, and relatively low capital requirements.

Pan American Silver (PAAS-NASDAQ | PAA-TSX) — At current levels we believe Pan
American offers good value with its strong balance sheet, impressive track record,
respected management team, and given (in our opinion) it is currently not receiving full
value for its “world class” Navidad project. A decision on open pit mining in the region
around Navidad we expect will be a key driver for its valuation. We suspect an
announcement could be made between now and the end of the first quarter of 2012.

Sulliden Gold Corp. (SUE-TSX) — Sulliden’s share price has come under pressure recently
relating to turmoil in Peru but we don’t expect there to be any long-term impact on SUE.
Our positive outlook remains intact and we view recent share price weakness as an
opportunity to further add to positions. With $40 min in cash, we believe SUE is well
financed to carry out the aggressive 70,000 metre drill program culminating with a
feasibility study by year-end.

Trelawney Mining and Exploration Inc. (TRR-TSXV) — Trelawney’s flagship Cote Lake is a
near-surface, open-pittable, 4.2Moz deposit with excellent infrastructure in a low
political risk jurisdiction (south of Timmins). We believe Cote is poised to grow (we see
potential for 7.4Moz) given compelling geophysics, historic showings, and aggressive
drilling planned for the remainder of the year. We expect the next Cote drill results in
early September 2011 and an updated resource estimate by year-end 2011E.

Yamana Gold Inc. (AUY-NYSE | YRI-TSX) — Historically, Yamana’s share price has
outperformed during periods of high production growth (2005 — 2008) and has
stagnated during periods of flat production (2008 — 2010). We expect AUY’s next wave
of growth is forecast to begin in 2H12 from the C1 Santa Luz, Mercedes, Ernesto/Pau-a-
Pique, and Pilar projects.

|®
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Adjusting Our Gold and Silver Price Deck

As mentioned earlier in this report, we had initially expected gold and silver prices to
exhibit more seasonality (i.e. weakness over the summer months), however as shown in
the Exhibit below, gold bullion is actually outperforming its historical seasonal trend.
This is due, in large part, to safe haven demand offsetting much of the typical seasonal
weakness on the back of heightened sovereign debt uncertainties and concerns over the
strength of the recovery.

Exhibit 12: Gold Price Average Cumulative Returns: 2001-2010 vs. 2011 YTD
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As a result, gold is now tracking above our 2011 forecast of $1,425/0z (YTD $1,619/0z)
and given we see no fundamental reason why gold should not once again return a
stronger second half, we are increasing our gold and silver price assumptions on average
7% and 9%, respectively. For 2011E, we have increased our gold price from $1,425/0z to
$1,520/0z and our silver price from $34.50/0z to $37.80/0z. This implies a y/y increase
of 25% for gold and 90% for silver.

We have also adjusted our medium-term bullion price assumptions as the drivers
remain firmly entrenched with uncertainty regarding the state of the western world’s
sovereign debt, currency debasement, and inflation in the developing world leading to
increasing unrest. In more general terms, the fear and uncertainty that we have been
highlighting over the past several years continues to intensify, underscored by positive
supply/demand fundamentals, the complete lack of confidence in paper currency and
the policy makers that control them, and concerns regarding future inflation.

As set out below, we have increased our gold price deck on average by 7% in 2011 to
2014 to better reflect our view on the current key drivers (sovereign debt concerns,
currency debasement, low real rates, Official Sector buying, supply constraints, and the
lack of confidence in policy makers and the financial sector underpinned by potential
longer-term inflation). At the same time, we have increased our silver price
assumptions, although we still believe that the supply side of the equation will
negatively impact silver prices over the longer-term, this impact will likely not be fully
felt in the market until 2014 and beyond.

|®
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Given the state of global economies and the constant flow of data and news we
continue to expect significant volatility leading to fairly wide trading ranges over the
next few years (similar to what we have witnessed in the more recent past); however,
we believe that the higher costs related to the development and operation of gold
assets are here to stay and that a new higher base price has been set for gold bullion.
(note gold traded between $1,062/0z and $1,423/0z in 2010 and has traded between
$1,313/0z and $1,643/0z so far in 2011).

Exhibit 13: Raymond James Ltd. Revised Gold and Silver Price Deck
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% Change 7% 9% 7% 7% 9%

Silver Revised 37.80 38.50 35.00 30.00 26.00 19.50
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% Change 10% 10% 40% 33% 15%

Source: Raymond James Ltd
“All-in Costs” and Our Long-Term Gold and Silver Price Assumptions

As we have highlighted in the past our long-term metal price assumptions are largely
based on our “All-in Cost” analysis and what we consider to be the minimum required
margin (15%). As shown below the producers reported an “All-in Cost” of $1,048/0z vs.
the average gold price of $1,387/0z in the first quarter of 2011. Certainly a number of
the factors driving operating costs higher are also leading to higher metal prices (i.e.
direct inflation and local currency strength relative to the USS) and others are the result
of the higher commodity prices (i.e. higher consumable prices). The relationship
between metal prices and costs is strengthened further as many producers adjust mine
plans (lowering cutoff grades for example) as metal prices increase.

Exhibit 14: Gold Producer Group — 1Q11 All-in-Costs
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For reference, our “All-in-Cost” measure includes the company’s operating costs and
royalties (ie. total cash costs as reported by the company); however it also includes
exploration costs, depreciation expense (as a proxy for capital), interest expense, and
taxes. Although not perfect, we believe this measure is more meaningful as it not only
guantifies the actual net profit margin reported by a company as opposed to the
operating margin, but it also allows a more ‘apples to apples’ comparison between
companies that operate in different tax jurisdictions and have different expensing
versus capitalizing policies. We calculate that “All-in Costs” across the group that we
track averaged roughly $1,050/0z in the first quarter of 2011 (+2% from 4Q10 and +30%
from 1Q10). Our new $1,200/0z long-term gold price assumes a conservative 15%
required return. The 15% return is consistent with the average profit margin reported by
the major gold producers in this most recent bull-run (2000-2010).

Exhibit 15: Annual Margin over Our “All-in Costs”
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On the silver front, we are increasing our long-term price forecast from $17.00/0z to
$19.50/0z. Like gold, we derive our long-term silver price forecast (used in our
valuations) by analyzing the average “All-in Cost” for the producer group and applying
what we consider to be the minimum required return (15%). “All-in Costs” for the silver
group we track averaged roughly $17.00/0z in the first quarter of 2011; generating our
revised long-term silver price assumption of $19.50/0z. We have also revised upwards
our silver price assumptions from 2011 to 2014 and introduce a 2015 estimate — refer to
Exhibit 1 for further details.

Exhibit 16: Silver Producer Group — 1Q11 All-in-Costs

$35

$30 [N
1Q11 Silver price average = $31.93/0z

$25 Based on1Q11Results
1Q11 Avg All-in-Costs $16.99/0z

$20 N
$15 [ . ______

($/02)

S e e I B s T s I S
=
35 1SR [ - -~ .
$0 ; ; ; ; ; ; ; .
SLW SVM PAAS FR GPR HL FVI CDE

C—Cost of Sales C—Dep mEEEG&RA B Expl [—Jlinterest, Tax & Other ems==s1Q11 Avg Silver Price

All-in-Costs Avg

Source: Company Reports, Raymond James Ltd.

As a result mining companies are realizing very strong margins from their silver
production, leading, we suspect, to a renewed focus on portions of deposits that are
more silver rich. We continue to expect silver prices to trade at a lower than average
gold/silver ratio given silver prices tend to do well in an environment of rising inflation
concerns. This was quite evident a year ago when the general view switched from
concerns over deflation to inflation with the announcement of the second Quantitative
Easing program. Although the Fed has been pretty adamant that QE3 is not on the cards
we would not be surprised if some similar form of easing was utilized in an attempt to
drive the recovery. We believe that once the Fed embarked down this path it committed
itself to see it through to fruition. As a result we suspect that the increase in silver
supply, which is arguably a little further out now given the challenging development
environment, will partially be offset by an increase in demand as an inflation hedge.
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Exhibit 17: Gold/Silver Ratio — Actual and Forecast Based on Raymond James Ltd. Revised Price Deck
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RAYMOND JAMES PRECIOUS METALS COMPARATIVE TABLE

MARKET STATS

RJ Gold and Silver Comparables

August 2, 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 o/s Cap Cash Debt EV Cap NAV P/NAV
CAD/US CS$/UssS % (mlns) (mlns)  (US$mIn) (US$mIn) (USSmIn) (USSmIn) (US$mIn) ($/share) (x)
GOLD - PRODUCERS
Agnico-Eagle AEM-T | N BH Uss$ $57.62 o/P $85.00 | 48% 168.3 172.9  $9,699.9 $139.0 $461.0 $10,160.9 $371.1 | $43.03 1.34x
Alamos Gold AGI-T GB cs $18.22 o/P $24.60 | 35% 116.7 1232 $2,126.1 $156.0 -$156.0 $1,970.1 $225.5 | $18.26  1.00x
Alacer Gold ASR-T BH cs $9.41 M/P $10.60 | 13% 274.8 2951  $2,585.8  $20.7 $269.1 $2,829.3  $36.9 $7.42  1.20x
Crocodile Gold CRK-T GB cs $0.70 o/P $1.60 | 129%  309.8 313.6 $216.9 $88.2 -$88.2  $128.7 $90.0 $1.77  0.40x
Eldorado Gold ELD-T/EGO-N/EAU-ASX BH uss $18.18 o/p $24.00 32% 548.5 551.5 $9,971.7 $356.4 -$292.8 $9,678.9 $296.3 $12.47 1.40x
Golden Star GSC-T/GSS-A BH uss $2.68 m/P $3.65 36% 258.5 265.2 $692.8 $184.0 -$59.1 $633.7 $171.2 $3.03 0.80x
Great Basin Gold GBG-T| A BH uss $2.11 o/P $4.00 90% 405.9 451.3 $856.4 $39.6 $115.1 $971.4 $6.6 $3.32 0.70x
Lake Shore Gold LSG-T BJ cs $2.29 M/P $3.60 57% 399.3 418.3 $914.5 $88.1 -$78.7 $835.8 $72.6 $2.87 0.80x
Osisko OSK-T BH cs $14.35 M/P $16.75 | 17% 381.8 407.7 $5,478.3 $386.7 -$98.9 $5,379.4 $283.1 | $11.11  1.29x
Yamana Gold YRI-T/AUY-N BH us$ $13.48 o/pP $19.25 | 43% 744.9 751.6  $10,040.7 $460.4 $25.0 $10,065.7 $646.6 | $11.79  1.10x
Producer Average 80% 1.07x
excluding crk, orv
GOLD - DEVELOPERS
Geologix GIX-T GB [ $0.45 o/P $1.10 | 144% 1318 1435 $59.3 $22.7  -$22.7 $36.7 $23.4 $1.26  0.36x
Guyana Goldfields GUY-T BH cs $8.57 o/P $15.00 75% 83.4 90.5 $714.6 $67.0 -$67.0 $647.6 $82.2 $13.31 0.70x
Kiska Metals KSK-V/ BJ cs $0.75 S/Buy $1.50 100% 99.2 123.0 $74.4 $26.7 -$26.7 $47.8 $25.4 $3.46 0.22x
Orezone ORE-T BH cs $3.47 o/P $6.00 73% 82.9 85.8 $287.7 $61.3 -$61.3  $226.4 $10.0 $5.95  0.60x
Sulliden SUE-T GB cs $1.88 S/BUY $3.30 76% 206.3 228.4 $387.8 $48.9 -$48.9  $338.9 $47.5 $3.26  0.58x
Trelawney TRR-V BJ cs $4.98 o/p $6.80 37% 144.9 179.4 $721.8  $103.5 -$103.5 $618.2  $103.4 | $5.93  0.84x
Victoria Gold VIT-V BJ cs $0.71 5/BUY $1.20 69% 276.9 295.5 $185.5 $25.7  -$25.7  $159.9 $25.5 $0.95  0.75x
Developers Average 76% 0.77x
excluding gix, ksk
SILVER - PRODUCERS
Pan American Silver PAA-T/PAAS-Q BH Uss$ $31.22 S/BUY  $51.25 | 64% 107.2 108.0 $3,347.6 $360.5 -$360.5 $2,987.1 $433.8 | $26.40 1.18x
Silver Wheaton SLW-T | N BH uss $37.27 o/P $52.00 40% 346.6 358.3 $12,916 $428.6 -$321.5 $12,594.9 $265.1 $26.84 1.30x
Silvercorp Metals SVM-T| N BH uss $10.21 o/P $16.00 57% 174.7 1716 $1,783.5 $223.7 -$223.7 $1,559.8 $209.3 $9.22 1.11x
Producer Average 53% 1.20x
SILVER - DEVELOPERS
Bear Creek BCM-V BH cs $5.02 m/P $7.80 55% 92.0 94.4 $444.5 $143.8 -$143.8  $300.7 $131.8 $10.49 0.60x
Minco Silver MSV-T BH cs $4.25 m/P $5.90 39% 57.5 63.7 $234.7 $69.5 -$69.5 $165.3 $69.8 $7.25 0.59x
Mag Silver MAG-T/MVG-A BJ cs $10.31 o/P $14.70 43% 55.3 59.1 $570.6 $35.5 -$35.5 $535.2 $37.7 $9.52 1.10x
Developer Average 46% 0.76x
Raymond James Ci Price Forecasts
Spot
Metal/Currency Prices 2006A 2007A 2008A 2009A 2010A 2011E  2012E 2013E 2014E  2015E LT
Gold (USS/oz) $1,655 $604 $697 $873 $973 $1,221  $1,520 $1,580  $1,550 $1,450 $1,300 $1,100
Silver (USS$/oz) $40.60 $11.59 $13.39 $14.99 $14.69 $19.85 $37.80 $38.50 $35.00 $30.00 $26.00 $17.00
Copper (US$/Ib) $4.16 $3.06 $3.24 $3.16 $2.34 $3.42 $4.58 $4.65 $5.00 $5.00 $5.00 $2.50
Lead (USS$/Ib) $1.14 $0.58 $1.18 $0.95 $0.78 $0.97 $1.22 $1.25 $1.25 $1.25 $1.25 $0.95
Zinc (US$/Ib) $1.02 $1.48 $1.48 $0.86 $0.75 $0.98  $1.09  $1.20 $1.20 $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.
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EARNINGS STATS

RJ Gold and Silver Comparables
August 2,2011

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 $2.32 $3.28 87.2x 32.5x 24.9x 17.6x $1.49 $3.50 $3.91 $5.99 38.8x 16.5x 14.8x 9.7x
Alamos Gold $0.47 $0.49 $0.62 $1.09 38.6x 37.3x 29.1x 16.6x $0.90 $0.78 $0.97 $1.48 20.3x 23.3x 18.7x 12.3x
Alacer Gold ($0.25) ($0.27) $0.47 $0.38 nm nm 20.0x 24.8x ($0.11) ($0.10) $0.29 $0.54 nm nm 31.9x 17.5x
Crocodile Gold ($0.27)  ($0.06)  $0.01 $0.23 nm nm nm 3.1x ($0.08)  $0.03 $0.06 $0.28 nm 21.8x 11.1x 2.5x
Eldorado Gold $0.28 $0.42 $0.62 $0.98 nm 43.1x 29.4x 18.5x $0.34 $0.65 $0.92 $1.32 nm 27.9x 19.8x 13.8x
Golden Star $0.02 ($0.02) $0.14 $0.04 nm nm 19.9x nm $0.50 $0.41 $0.44 $0.45 5.4x 6.6x 6.1x 6.0x
Great Basin Gold ($0.13) ($0.04) $0.10 $0.49 nm nm 20.8x 4.3x ($0.10)  ($0.01) $0.20 $0.53 nm nm 10.4x 4.0x
Lake Shore Gold $0.01 ($0.02) $0.13 $0.28 nm nm 18.2x 8.3x ($0.03) ($0.02) $0.18 $0.35 nm nm 13.2x 6.6x
Osisko ($0.08)  ($0.05)  $0.39 $1.05 nm nm 36.9x 13.8x | ($0.07)  ($0.05) $0.47 $1.24 nm nm 30.6x 11.7x
Yamana Gold $0.43 $0.61 $1.01 $1.08 31.6x 22.1x 13.4x 12.5x $0.70 $1.00 $1.55 $1.54 19.3x 13.5x 8.7x 8.8x
Mid-Tier Average - 33.8x 23.6x 12.3x - 18.3x 16.5x 8.6x
GOLD - DEVELOPERS
Geologix ($0.13) (50.04) ($0.02) (50.02) nm nm nm nm ($0.02) ($0.04) ($0.02) ($0.02) nm nm nm nm
Guyana Goldfields ($0.06) ($0.05) ($0.06) ($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) ($0.05) nm nm nm nm ($0.00)  ($0.04) ($0.01) ($0.05) 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 $2.87 $3.83 43.7x 29.3x 10.9x 8.2x $1.69 $2.02 $3.76 $5.11 18.6x 15.5x 8.3x 6.1x
Silver Wheaton $0.39 $0.80 $2.21 $2.22 nm 46.8x 16.9x 16.8x $0.53 $0.93 $2.41 $2.41 nm 40.3x 15.5x 15.5x
Silvercorp Metals $0.25 $0.37 $0.65 $0.65 41.1x 27.8x 15.7x 15.9x $0.37 $0.55 $0.99 $0.96 28.0x 18.8x 10.4x 10.7x
Seniors Average nm 34.6x 14.5x 23.3x 24.9x 11.4x 10.8x
SILVER - DEVELOPERS
Bear Creek ($0.15) ($0.20) ($0.14) ($0.09) nm nm nm nm ($0.09)  ($0.21) ($0.15) ($0.09) 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) (50.24)  ($0.15) ($0.15) nm nm nm nm ($0.15)  ($0.13) ($0.08) ($0.08) nm nm nm nm

Source: Bloomberg, Capital IQ, Raymond James Ltd.

RAYMOND JAMES
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PRODUCTION STATS
RJ Gold and Silver Comparables LOM Avg. Annual RJ Estimates
August 2, 2011 Total Capex
Production Cash Initial Intensity
Gold(000 oz)/Silver (mIn oz) EV/Production (US$/0z) Total Cash Costs (US$/oz) Prod'n  EV/Prod'n Costs Capex__ (/global res)
2009A 2010A 2011E 2012E 2009A 2010A 2011E 2012E  2009A 2010A 2011E 2012E (0000z) (USS$/oz) (US$/oz)  (USS$ min)  (USS$/oz)
GOLD - PRODUCERS
Agnico-Eagle 490 988 1,016 1,279 | $20,834 $10,331 $10,038 $7,977 | $413 $471 $528 $446 885 $11,528 $495 - -
Alamos Gold 179 156 145 222 $10,984 $12,569 $13,542 $8,847 | $278 $361 $480 $370 241 $8,134 $386
Alacer Gold - - 324 376 - - $8,696  $7,487 - - %689 $654 429 $6,577 $499 $707 $47
Crocodile Gold - 82 90 154 - $1,573  $1,434 $837 - $1,109 $1,173  $779 107 $1,202 $800
Eldorado Gold 350 585 631 825 $27,668 $16,546 $15,354 $11,734| $337 $414 $439 $400 893 $10,843 $866 - -
Golden Star 410 355 322 393 $1,559 $1,800 $1,985 $1,627 | $596 $810  $1,034 $1,095 411 $1,556 $903 - -
Great Basin Gold 44 89 190 310 $21,723 $10,873 $5,061 $3,110 $525 $770 $771 $673 263 $3,660 $632 $649 $28
Lake Shore Gold 7.5 436 168.9 176.5 - $18,689 $4,824 $4,614 $511 $628 $414 $414 213 $3,821 $473 $311 $86
Osisko - - 270 651 - - $20 $8 - - 466 394 577 $9,382 $483 $1,000 $51
Yamana Gold 981 1,026 1,088 1,156 | $10,277 $9,825 $9,266 $8,723 | $357  $451  $466  $487 | 1,375 $7,333 $469 - -
Mid-Tier Average $18,716 $12,078 $9,531 $7,680 $431 $654 $677 $571 $476 $5,476 $591
*Cash cost data for Yamana are co-product cash costs, Orvana are cash costs per equivalent ounce
GOLD - DEVELOPERS
Geologix - - - - - - - - - - - - 124 $311 $634 $331 $106
Guyana Goldfields - - - - - - - - - - - - 272 $2,394 $490 $803 $120
Kiska Metals - - - - - - - - - - - - 369 $117 $313 $940 $168
Orezone - - - - - - - - - - - - 343 $619 $723 $602 $134
Sulliden - - - - - - - - - - - - 139 $2,418 $359 $162 $36
Trelawney - - 1,730 - - - $0 - - - 850 - 409 $1,367 $539 $863 $189
Victoria Gold - - - - - - - - - - - - 109 $1,600 $662 $320 $42
Developers Average
SILVER - PRODUCERS Moz
Pan American Silver 23.0 24.3 232 24.9 $130 $124 $129 $121 $5.53  $5.79  $7.40 $6.46 29 $1,029 $5.98 - -
Silver Wheaton 15.7 204 255 26.5 $805 $620 $496 $476 | $3.97 $3.97 $401 $4.01 25 $5,022 $4.13 - -
Silvercorp Metals 36 4.1 4.5 52 $436 $382 $351 $305 | ($6.14) ($6.59) ($6.78) ($6.02)| 4.9 $318 ($3.18) - -
Seniors Average $584 $458 $369 $350
SILVER - DEVELOPERS
Bear Creek 0.0 0.0 0.0 0.0 - - - - $0.00 $0.00 $0.00 $0.00 17.3 $17 $2.44 $525 $0.99
Minco Silver 0.0 0.0 0.0 1.0 - - - $165 $0.00 $0.00 $0.00 $0.00 5.1 $32 $6.48 $137 $0.87
Mag Silver 0.0 0.0 0.0 0.0 - - - - $0.00  $0.00 $0.00  $0.00 5.0 $105 $3.41 $288 $0.98

Source: Bloomberg, Capital IQ, Raymond James Ltd.

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

RJ Gold and Silver Comparables

August 2, 2011 M&I EV/
2P EV/ Res'c EV/ Global  Global
Res'v Res'v  (incl.2P) Res'c Res'c Res'c EBITDA - ($min) EV / EBITDA (x)

(minoz) (USS/oz) (mlnoz) (USS/oz) 2009A  2010A 2011E 2012E  2009A 2010A 2011E  2012E
GOLD - PRODUCERS
Agnico-Eagle 18.3 $557 27.9 $366 34.7 $294 $188.9 $677.2 $854.9 $1,306.8 54.0 15.1 11.9 7.8
Alamos Gold 2.4 $821 6.8 $289 7.7 $254 $93.8 $113.7 $117.6 $229.0 20.9 17.2 16.7 8.6
Alacer Gold 5.5 $511 14.8 $189 14.9 $187 ($21.6) ($37.9) $132.8 $267.4 nm nm 21.2 10.5
Crocodile Gold 0.7 $194 3.2 $41 5.3 $24 ($17.3) ($10.0) $19.4 $104.6 nm nm 6.7 1.2
Eldorado Gold 15.1 $641 213 $455 26.7 $363 $183.8 $407.1 $629.0 $964.9 52.7 23.8 15.4 10.0
Golden Star 3.7 $171 5.9 $109 7.5 $85 $163.6 $118.0 $157.6 $132.6 3.9 5.4 4.1 4.8
Great Basin Gold 7.2 $134 13.6 $71 23.3 $41 ($54.2) ($16.7) $97.8 $333.7 nm nm 9.9 2.9
Lake Shore Gold 08  $1,003 1.1 $766 3.6 $225 $1.9 ($9.6) $67.6 $142.7 | nm.  nm 120 5.7
Osisko 10.7  $505 11.9  $451 194 $276 | ($24.1)  ($26.7)  $274.4  $730.3 nm nm 19.7 7.4
Yamana Gold 17.6 $574 30.5 $330 40.7 $247 $616.6 $955.6 $1,458.7 $1,580.6 16.3 10.5 6.9 6.4
Mid-Tier Average $478 $266 $173 29.6x 14.4x 11.5x 5.7x
GOLD - DEVELOPERS
Geologix 0.0 nm 1.4 $27 3.1 $12 ($6.3) ($2.7) ($2.9) ($3.0) nm nm nm nm
Guyana Goldfields 0.0 nm 5.3 $122 6.7 $97 ($5.3) ($7.6) ($11.5) ($11.1) nm nm nm nm
Kiska Metals 0.0 nm 2.2 $19 5.6 $8 ($10.6) ($11.6) ($10.9) ($10.9) nm nm nm. nm.
Orezone 0.0 nm 2.3 $91 4.5 $47 ($1.7) $1.4 ($2.4) ($2.4) nm nm nm nm
Sulliden 0.0 nm 2.4 $139 4.5 $76 ($2.6) (54.4) ($9.7) ($9.8) nm nm nm nm
Trelawney 0.0 nm 4.0 $141 4.6 $123 ($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 $137 $84 $58 nm nm nm nm
SILVER - PRODUCERS
Pan American Silver 223.7 $13.42 938.2 $3.20 1169.5 $2.57 $177.2 $291.2 $641.4 $728.0 16.9 10.3 4.7 4.1
Silver Wheaton 923.7 $13.69 1307.8 $9.67 1723.7 $7.34 $159.1 $334.1 $849.1 $838.2 79.5 37.8 14.9 15.1
Silvercorp Metals 63.4 $24.54 122.7 $12.67 246.0 $6.32 $51.9 $97.0 $178.3 $179.9 30.2 16.2 8.8 8.7
Seniors Average $17.22 $8.51 $5.41 42.2 214 9.5 9.3
SILVER - DEVELOPERS
Bear Creek 3212 $0.93 4658 $0.64 5296 $0.56 | ($8.9) ($17.8)  ($21.3)  ($21.0) nm nm nm nm
Minco Silver 55.4 $2.95 93.5 S$1.75 156.8 $1.04 (54.5) ($4.4) ($6.6) ($6.9) nm nm nm nm
Mag Silver 0.0 nm 169.4 $3.13 2942 $1.80 | ($14.6) ($13.2) ($8.2) ($8.2) nm n.m nm nm

Source: Bloomberg, Capital IQ, Raymond James Ltd.

RAYMOND JAMES
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Gold

Agnico-Eagle Mines AEM-NYSE

Rating: Outperform

Current Price(Aug-01-11) USS56.72 Target Price (6-12 mos) Old: USS$S89.60 New: US$85.00
52-Week Range USS$88.20 - US$54.75 Total Return to Target 50%
Market Capitalization (min) USS9,804 Dividend/Yield US$0.64/1.1%
Shares Outstanding (min, f.d.) 173.0 Current Net Debt (mln) Uss$461
Average Daily Volume (000s) 1,909 Enterprise Value (min) US$10,265
EPS 1Q 2Q 3Q 4Q Full Revenue NAV P/E P/NAV
Mar Jun Sep Dec Year (min)
2010A  USS0.30 USS$0.44 USS$0.49 USS$0.55 USS1.78  USS1,423 31.8x
Old 2011E 0.45A 0.46A 0.48 0.61 2.00 1,777 38.01
New 2011E 0.45A 0.46A 0.66 0.75 2.32 1,858 43.03 24.4x 1.3x
Old 2012E 0.67 0.66 0.68 0.68 2.69 2,187 NA
New 2012E 0.82 0.80 0.83 0.83 3.28 2,343 NA 17.3x NA
Au Au Au CFPS P/CFPS EBITDA EV/EBITDA
Price Production Total Cash (min)
(USsS/oz) (000 oz) Cost
(US$/oz2)
2010A USS$1,226 988.0 uss471 US$3.50 16.2x usse677 15.2x
Old 2011E 1,425 1,016.0 535 3.59 772
New 2011E 1,520 1,016.0 528 3.91 14.5x 855 12.0x
Old 2012E 1,450 1,290.0 445 5.41 1,150
New 2012E 1,580 1,279.0 446 5.99 9.5x 1,307 7.9x
Source: Raymond James Ltd., Thomson One
Alacer Gold Corp ASR-TSX Rating: Market Perform
Current Price(Aug-01-11) CS$9.28 Target Price (6-12 mos) Old: C$10.40 New: C$10.60
52-Week Range C€$10.82 - C$5.34 Total Return to Target 14%
Market Capitalization (mln) CS$2,445 Dividend/Yield C$0.00/0.0%
Shares Outstanding (mln, f.d.) 295.0 Current Net Debt (mln) C$269
Average Daily Volume (000s) 866 Enterprise Value (mlin) CS$2,714
EPS 1Q 2Q 3Q 4Q Full Revenue NAV P/E P/NAV
Mar Jun Sep Dec Year (min)
2009A C$(0.06) C$(0.06) C$(0.06) C$(0.06) C$(0.25) C$6 NA
Old 2010A (0.05) (0.05) (0.06) (0.11) (0.27) 1 NA
New 2010A (0.05) (0.05) (0.06) (0.11) (0.27) 1 NA NA NA
Old 2011E (0.05)A 0.15 0.13 0.16 0.39 445 6.81
New 2011E (0.05)A 0.15 0.18 0.19 0.47 474 7.42 153.8x 1.2x
Au Au Au CFPS P/CFPS EBITDA EV/EBITDA
Price Production Total Cash (min)
(UsS/oz) (000 oz) Cost
(Us$/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 1,425 313.0 709 0.20 100
New 2011E 1,520 324.0 689 0.29 31.5x 133 20.4x

Source: Raymond James Ltd., Thomson One

RAYMOND JAMES

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



Canada Research | Page 24 of 43

Mining

Gold

Alamos Gold Inc. AGI-TSX

Rating: Outperform

Current Price(Aug-01-11) CS$17.40 Target Price (6-12 mos) Old: C$24.00 New: C$24.60
52-Week Range C$21.65-C$13.26 Total Return to Target 41%
Market Capitalization (min) CS$2,030 Dividend/Yield CS$0.10/0.6%
Shares Outstanding (min, f.d.) 123.2 Current Net Debt (mln) -C$156
Average Daily Volume (000s) 431 Enterprise Value (min) C$1,874
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 35.8x C$0.78
Old 2011E 0.15A 0.14 0.15 0.14 0.58 202 16.75 0.92
New 2011E 0.15A 0.14 0.18 0.16 0.62 210 18.26 27.9x 0.97
Old 2012E 0.24 0.26 0.25 0.22 0.97 305 NA 1.35
New 2012E 0.27 0.29 0.28 0.25 1.09 326 NA 16.0x 1.48
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 227.8 96.8 477 145 0
New 2011E 233.3 96.8 480 145 0
Old 2012E 269.6 125.8 365 222 0
New 2012E 289.6 125.8 370 222 0
Source: Raymond James Ltd., Thomson One
Crocodile Gold Corp. CRK-TSX Rating: Outperform
Current Price(Aug-01-11) C$0.68 Target Price (6-12 mos) Old: C$1.50 New: C$1.60
52-Week Range C$1.65 - CS0.66 Total Return to Target 135%
Market Capitalization (mln) Ccs211 Dividend/Yield C$0.00/0.0%
Shares Outstanding (mln, f.d.) 313.6 Current Net Debt (mln) -CS88
Average Daily Volume (000s) 640 Enterprise Value (mln) C$123
EPS 1Q 2Q 3Q 4Q Full Revenue NAVPS P/E CFPS
Mar Jun Sep Dec Year (min)
2010A  C$(0.01) €$(0.01) €$0.00 €$(0.03) €$(0.06) cs$73 nm €$0.03
Old 2011E (0.03)A (0.01) (0.01) 0.04 (0.01) 129 1.51 0.04
New 2011E (0.03)A (0.01) 0.00 0.05 0.01 135 1.77 104.7x 0.06
Old 2012 0.05 0.05 0.05 0.04 0.20 220 NA 0.26
New 2012E 0.06 0.06 0.06 0.05 0.23 235 NA 3.0x 0.28
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 74.1 47.1 1,173 90
New 2011E 79.8 47.2 1,173 90
Old 2012E 149.9 3.3 779 154
New 2012E 164.5 3.5 779 154

Source: Raymond James Ltd., Thomson One

RAYMOND JAMES
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Eldorado Gold Corp. EGO-NYSE

Rating Old: Strong Buy

Rating New: Outperform

Current Price(Aug-01-11) USS17.41 Target Price (6-12 mos) Old: US$26.50 New: US$24.00
52-Week Range US$20.23 - USS$13.34 Total Return to Target 38%
Market Capitalization (min) USS$9,549 Dividend/Yield US$0.10/0.6%
Shares Outstanding (min, f.d.) 552.0 Current Net Debt (mln) -US$293
Average Daily Volume (000s) 4,243 Enterprise Value (min) US$9,257
EPS 1Q 2Q 3Q 4Q Full Revenue NAV P/E P/NAV
Mar Jun Sep Dec Year (min)
2010A  USS0.10 Uss0.11 USs0.11 USS$0.10 USS$0.42 USss803 NA
Old 2011E 0.10A 0.14A 0.14 0.19 0.56 1,037 11.87
New 2011E 0.10A 0.14A 0.17 0.22 0.62 1,088 12.47 28.1x 1.4x
Old 2012E 0.22 0.22 0.23 0.23 0.90 1,432 NA
New 2012E 0.25 0.24 0.25 0.25 0.98 1,505 NA 17.7x NA
Au Au Au CFPS P/CFPS EBITDA EV/EBITDA
Price Production Total Cash (min)
(USsS/oz) (000 oz) Cost
(US$/oz2)
2010A USS$1,226 585.0 uss414 USS$0.65 26.7x uss407 22.7x
Old 2011E 1,449 631.0 438 0.85 580
New 2011E 1,520 631.0 439 0.92 19.0x 629 14.7x
Old 2012E 1,450 854.0 386 1.23 896
New 2012E 1,580 825.0 400 1.32 13.2x 965 9.6x
Source: Raymond James Ltd., Thomson One
Geologix Explorations Inc. GIX-TSX Rating: Outperform
Current Price(Aug-01-11) CS$0.43 Target Price (6-12 mos) CcSs1.10
52-Week Range C$1.00 - CS0.20 Total Return to Target 156%
Market Capitalization (mln) Cs57 Dividend/Yield C$0.00/0.0%
Shares Outstanding (mln, f.d.) 143.5 Current Net Debt (mln) -CS23
Average Daily Volume (000s) 321 Enterprise Value (mln) CS34
EPS 1Q 2Q 3Q 4Q Full Revenues NAV CFPS P/E
Mar Jun Sep Dec Year (min)
2010A C$(0.01) C$(0.01) C$(0.01) C$(0.01) C$(0.04) Cs$o C$(0.04) nm
old 2011E (0.01)A (0.01) (0.01) (0.01) (0.02) 0 1.20 (0.02)
New 2011E (0.01)A (0.01) (0.01) (0.01) (0.02) 0 1.26 (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 17.2 8.2 0 0.0 0.0
New 2011E 17.2 8.2 0 0.0 0.0
Old 2012E 0.8 151.7 0 0.0 0.0
New 2012E 0.8 151.7 0 0.0 0.0

Source: Raymond James Ltd., Thomson One

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

Golden Star Resources GSS-AMEX

Rating: Market Perform

Current Price(Aug-01-11) USS$2.51 Target Price (6-12 mos) USS3.65
52-Week Range USS$6.01 - USS2.14 Total Return to Target 45%
Market Capitalization (min) Us$649 Dividend/Yield US$0.00/0.0%
Shares Outstanding (min, f.d.) 265.0 Current Net Debt (mln) -US$59
Average Daily Volume (000s) 3,333 Enterprise Value (min) USS$590
EPS 1Q 2Q 3Q 4Q Full Revenue NAV P/E P/NAV
Mar Jun Sep Dec Year (min)
2009A  USS$(0.02) USS$0.00 USS$0.01 USS$0.03 USS$0.02 uss401 NA
Old 2010A 0.02 0.03 (0.01) (0.07) (0.02) 433 NA
New 2010A 0.02 0.03 (0.01) (0.07) (0.02) 433 NA NA NA
Old 2011E (0.01)A 0.01 0.03 0.05 0.08 465 2.81
New 2011E (0.01)A 0.01 0.05 0.08 0.14 491 3.03 15.0x 0.8x
Au Au Au CFPS P/CFPS EBITDA  EV/EBITDA
Price Production Total Cash (min)
(USsS/oz) (000 oz) Cost
(US$/oz2)
2009A Uss973 410.0 USS$596 USS$0.50 5.0x usS164 3.6x
Old 2010A 1,219 355.0 810 0.41 118
New 2010A 1,219 355.0 810 0.41 6.1x 118 5.0x
Old 2011E 1,449 320.0 1,016 0.39 139
New 2011E 1,520 322.0 1,034 0.44 5.7x 158 3.7x
Source: Raymond James Ltd., Thomson One
Great Basin Gold Ltd. GBG-AMEX Rating: Outperform
Current Price(Aug-01-11) USS2.09 Target Price (6-12 mos) Old: US$3.90 New: USS$4.00
52-Week Range USS$3.32 - USS1.67 Total Return to Target 91%
Market Capitalization (mln) Uss848 Dividend/Yield US$0.00/0.0%
Shares Outstanding (mln, f.d.) 451.0 Current Net Debt (mln) Uss122
Average Daily Volume (000s) 2,193 Enterprise Value (mln) US$970
EPS 1Q 2Q 3Q 4Q Full Revenue NAV P/E P/NAV
Mar Jun Sep Dec Year (min)
2009A C$(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 0.07 265 2.75
New 2011E (0.02)A 0.00 0.04 0.08 0.10 282 3.32 25.5x 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 44.0 US$525 C$(0.05) NA CS(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 0.19 81
New 2011E 1,520 190.0 771 0.20 10.4x 98 9.9x

Source: Raymond James Ltd., Thomson One

RAYMOND JAMES
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Guyana Goldfields Inc. GUY-TSX

Rating: Outperform

Current Price(Aug-01-11) C$8.00 Target Price (6-12 mos) CS$15.00
52-Week Range C$11.79 - C$6.65 Total Return to Target 88%
Market Capitalization (min) CcS667 Dividend/Yield C$0.00/0.0%
Shares Outstanding (min, f.d.) 91.0 Current Net Debt (mln) -CS67
Average Daily Volume (000s) 240 Enterprise Value (min) C$600
EPS 1Q 2Q 3Q 4Q Full Revenue NAV P/E P/NAV
Jan Apr Jul Oct Year (min)
2009A €$0.00 €$(0.02) C$(0.01) C$(0.04) C$(0.06) cso NA
old 2010E (0.01)A (0.01)A (0.01)A (0.02) (0.05) 0 NA
New 2010E (0.01)A (0.01)A (0.01)A (0.02) (0.05) ()} NA NA NA
Old 2011E (0.01) (0.01) (0.02) (0.02) (0.07) 0 11.15
New 2011E (0.01) (0.01) (0.02) (0.02) (0.06) 0 13.31 NA 0.7x
Au Au Au CFPS P/CFPS EBITDA EV/EBITDA
Price Production Total Cash (min)
(USsS/oz) (000 oz) Cost
(US$/oz2)
2009A Uss973 0.0 usso C$(0.05) NA CS$(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) (12)
New 2011E 1,520 0.0 0 (0.08) NA (12) NA
Source: Raymond James Ltd., Thomson One
Kiska Metals Corporation KSK-TSXV Rating: Strong Buy
Current Price(Aug-01-11) CS$0.72 Target Price (6-12 mos) Old: C$1.80 New: C$1.50
52-Week Range C$1.74 - CS0.65 Total Return to Target 108%
Market Capitalization (min) Ccs71 Dividend/Yield nm/nm
Shares Outstanding (mln, basic) 99.2 Current Net Debt (mln) -CS27
Average Daily Volume (000s) 190 Enterprise Value (mln) C$45
EPS 1Q 2Q 3Q 4Q Full Revenue NAV P/E P/NAV
Mar Jun Sep Dec Year (min)
2010A C$(0.03) C$(0.06) C$(0.09) C$0.00 C$(0.17) cs1 nm
Old 2011E (0.04) (0.03) (0.03) (0.03) (0.13) 1 NA
New 2011E (0.04)A (0.03) (0.03) (0.03) (0.12) 1 3.46 nm 0.2x
Old 2012E NA NA NA NA NA NA NA
New 2012E (0.03) (0.03) (0.03) (0.03) (0.13) 1 NA nm NA
CFPS Working Capex Long Production Cash
Capital (min) (min) Term Debt  (000s oz) Costs
(min) (US$/oz)
2010A  C$(0.20) c$7.5 c$(0.4) €$0.0 0.0 Us$0.0
Old 2011E (0.13) 18.3 0.0 0.0 0.0 0.0
New 2011E (0.11) 18.6 (0.5) 0.0 0.0 0.0
Old 2012E NA NA NA NA NA NA
New 2012E (0.13) 11.7 0.0 0.0 0.0 0.0

Source: Raymond James Ltd., Thomson One

Raymond James Ltd. | 2200 — 925 West Georgia Street | Vancouver BC Canada V6C 3L2
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Lake Shore Gold Corp. LSG-TSX Rating: Market Perform
Current Price(Aug-01-11) CS$2.37 Target Price (6-12 mos) CS$3.60
52-Week Range C$4.42 - CS1.98 Total Return to Target 51%
Market Capitalization (mln) CS954 Dividend/Yield nm/nm
Shares Outstanding (mlin, basic) 399.3 Current Net Debt (mln) -CS$79
Average Daily Volume (000s) 2,279 Enterprise Value (min) C$876
EPS 1Q 2Q 3Q 4Q Full Revenue NAV P/E P/NAV
Mar Jun Sep Dec Year (min)
2010A C$(0.01) €$(0.01) C$(0.01) C$(0.01) €$(0.02) cso nm
Old 2011E 0.01A (0.03) (0.03) (0.02) (0.08) 93 2.65
New 2011E 0.01A (0.03) (0.02) (0.02) (0.06) 98 2.87 nm 0.8x
Old 2012E (0.01) (0.01) (0.01) 0.00 (0.03) 137 NA
New 2012E (0.01) 0.00 0.00 0.00 0.00 150 NA nm NA
CFPS Working Capex Long Production Cash
Capital (min) (min) Term Debt  (000s o0z) Costs
(min) (USS/oz)
2010A C$(0.02) C$68.3 C$(103.6) C$0.0 44.0 US$857.0
Old 2011E (0.01) 14.1 (111.0) 0.0 85.2 796.0
New 2011E 0.01 19.6 (111.0) 0.0 85.2 796.0
old 2012E 0.03 (20.3) (98.4) 0.0 97.6 689.0
New 2012E 0.06 (20.3) (98.4) 0.0 97.6 689.0
Source: Raymond James Ltd., Thomson One
Orezone Gold Corp. ORE-TSX Rating: Outperform
Current Price(Aug-01-11) C$3.20 Target Price (6-12 mos) Old: C$5.45 New: C$6.00
52-Week Range C$5.26 - CS0.70 Total Return to Target 88%
Market Capitalization (mln) CS$265 Dividend/Yield C$0.00/0.0%
Shares Outstanding (mln, f.d.) 86.0 Current Net Debt (mln) -Cs61
Average Daily Volume (000s) 245 Enterprise Value (mln) 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) €$(0.03) cs1 NA
Old 2010A 0.00 0.03 0.00 0.00 0.02 4 NA
New 2010A 0.00 0.03 0.00 0.00 0.02 4 NA NA NA
Old 2011E (0.06)A (0.01) (0.01) (0.01) (0.03) 0 4.32
New 2011E (0.06)A (0.01) (0.01) (0.01) (0.03) 0 5.95 NA 0.6x
Au Au Au CFPS P/CFPS EBITDA EV/EBITDA
Price Production Total Cash (min)
(UsS/oz) (000 oz) Cost
(Us$/oz)
2009A Uss$973 0.0 Usso US$(0.02) NA USss$(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 1,449 0.0 0 (0.03) (2)
New 2011E 1,520 0.0 0 (0.03) NA (2) NA

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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Osisko Mining Corp. OSK-TSX Rating: Market Perform

Current Price(Aug-01-11) CS$14.17 Target Price (6-12 mos) Old: C$16.25 New: C$16.75
52-Week Range C$16.39 - C$12.07 Total Return to Target 18%
Market Capitalization (min) CS5,410 Dividend/Yield CS$0.00/0.0%
Shares Outstanding (min, f.d.) 408.0 Current Net Debt (mln) -C$99
Average Daily Volume (000s) 1,773 Enterprise Value (min) CS5,311
EPS 1Q 2Q 3Q 4Q Full Revenue NAV P/E P/NAV
Mar Jun Sep Dec Year (min)
2009A €$0.00 €$(0.02) C$(0.02) €$(0.02) C$(0.08) cso NA
Old 2010A 0.00 (0.02) (0.03) 0.00 (0.05) 0 NA
New 2010A 0.00 (0.02) (0.03) 0.00 (0.05) ()} NA NA NA
Old 2011E (0.01)A (0.01) 0.12 0.24 0.33 394 10.19
New 2011E (0.01)A (0.01) 0.14 0.28 0.39 431 11.11 NA 1.3x
Au Au Au CFPS P/CFPS EBITDA EV/EBITDA
Price Production Total Cash (min)
(USsS/oz) (000 oz) Cost
(US$/oz2)
2009A Uss973 0.0 usso €$(0.07) NA C$(24) NA
Old 2010A 1,226 0.0 0 (0.05) (27)
New 2010A 1,226 0.0 0 (0.05) NA (27) NA
old 2011E 1,449 270.0 467 0.41 236
New 2011E 1,520 270.0 466 0.47 30.0x 274 19.4x
Source: Raymond James Ltd., Thomson One
Silvercorp Metal SVM-NYSE Rating: Outperform
Current Price(Aug-01-11) USS$10.23 Target Price (6-12 mos) Old: US$16.80 New: US$16.00
52-Week Range US$16.32 - USS$6.45 Total Return to Target 56%
Market Capitalization (mln) Uss$1,787 Dividend/Yield US$0.08/0.8%
Shares Outstanding (mln, f.d.) 172.0 Current Net Debt (mln) -Uss$224
Average Daily Volume (000s) 3,439 Enterprise Value (mlin) USS$1,563
EPS 1Q 2Q 3Q 4Q Full Revenue NAV P/E P/NAV
Mar Jun Sep Dec Year (min)
2010A  USS0.09 Uss$0.07 USSs0.11 Uss$0.07 USS0.34 USsS154 43.7x
Old 2011A 0.09 0.07 0.13 0.08 0.37 176 NA
New 2011A 0.09 0.07 0.13 0.08 0.37 176 NA 25.0x NA
Old 2012E 0.16 0.14 0.15 0.14 0.60 272 7.98
New 2012E 0.16 0.16 0.17 0.16 0.65 289 9.22 15.6x 0.0x
Ag Ag Ag CFPS P/CFPS EBITDA EV/EBITDA
Price Production Cash Cost (min)
(US$/oz) (mln oz) (USS/oz)
2010A USS$23.48 5.0 USS$(6.14) USS$0.52 27.8x Uss$ao 30.1x
Old 2011A 23.96 5.0 (6.59) 0.55 97
New 2011A 23.96 5.0 (6.59) 0.55 18.7x 97 16.1x
Old 2012E 36.13 6.0 (6.89) 0.91 165
New 2012E 39.79 6.0 (6.78) 0.99 10.3x 178 8.8x

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

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(Aug-01-11) CS1.91 Target Price (6-12 months) Old: €$3.20 New: C$3.30
52-Week Range C$2.78 - CS0.62 Total Return to Target 73%
Market Capitalization (min) CS$394 Dividend/Yield C$0.00/0.0%
Shares Outstanding (min, f.d.) 228.4 Current Net Debt (mln) -C$49
Average Daily Volume (000s) 1,110 Enterprise Value (min) C$345
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 3.26 nm (0.01)
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
RAYMOND JAN[ES Raymond James Ltd. | 2200 — 925 West Georgia Street | Vancouver BC Canada V6C 3L2
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Trelawney Mining and Exploration Inc. TRR-TSXV

Rating: Outperform

Current Price(Aug-01-11) CS$5.00 Target Price (6-12 mos) CS$6.80
52-Week Range C$5.91 - CS0.69 Total Return to Target 36%
Market Capitalization (min) C$725 Dividend/Yield C$0.00/0.0%
Shares Outstanding (mlin, basic) 144.9 Current Net Debt (mln) -C$104
Average Daily Volume (000s) 480 Enterprise Value (min) C$621
EPS 1Q 2Q 3Q 4Q Full Revenues P/E NAV P/NAV
Mar Jun Sep Dec Year (min)
2010A €$(0.02) €$(0.02) €$(0.02) €$(0.07) C$(0.13) cso 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 5.93 0.84x
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) 0 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 (19.50) 0.00 0.00 856.00
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
Victoria Gold Corp. VIT-TSXV Rating: Strong Buy
Current Price(Aug-01-11) C$0.67 Target Price (6-12 mos) C$1.20
52-Week Range C$1.55 - CS0.58 Total Return to Target 79%
Market Capitalization (min) CS186 Dividend/Yield nm/nm
Shares Outstanding (mln, basic) 295.5 Current Net Debt (mln) -CS26
Average Daily Volume (000s) 289 Enterprise Value (mln) C$160
EPS 1Q 2Q 3Q 4Q Full Revenue NAV P/E P/NAV
May Aug Nov Feb Year (min)
2010A  C$(0.01) €$(0.01) €$(0.02) €$0.00 €$(0.03) c$0 nm
Old 2011E (0.03)A 0.00A 0.00A 0.00 (0.01) 0 0.95
New 2011A (0.03) 0.00 0.00 0.00 (0.01) 0 0.95 nm 0.7x
Old 2012 0.00 0.00 0.00 0.00 (0.02) 0 NA
New 2012E 0.00 0.00 0.00 0.00 (0.01) 0 NA nm NA
CFPS Working Capex Long Production Cash
Capital (min) (min) Term Debt (Moz) Costs
(min) (US$/oz)
2010A €$(0.02) Ccs17.6 C$(10.6) C$0.0 0.0 Uss0.0
Old 2011E (0.01) 30.1 (15.3) 0.0 0.0 0.0
New 2011A (0.01) 25.5 (19.9) 0.0 0.0 0.0
Old 2012E (0.01) (1.9) 0.0 0.0 0.0 0.0
New 2012E (0.01) 23.3 0.0 0.0 0.0 0.0
Source: Raymond James Ltd., Thomson One
Raymond James Ltd. | 2200 — 925 West Georgia Street | Vancouver BC Canada V6C 3L2 RAYMOND JAN]ES
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Yamana Gold Inc. AUY-NYSE Rating: Outperform
Current Price(Aug-01-11) USS$13.09 Target Price (6-12 mos) Old: US$19.00 New: US$19.25
52-Week Range US$13.69 - US$9.33 Total Return to Target 47%
Market Capitalization (min) USS9,750 Dividend/Yield US$0.12/0.9%
Shares Outstanding (min, f.d.) 752.0 Current Net Debt (mln) Uss$25
Average Daily Volume (000s) 8,775 Enterprise Value (min) US$9,775
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$1,183 30.7x
Old 2010A 0.10 0.12 0.16 0.23 0.61 1,687 NA
New 2010A 0.10 0.12 0.16 0.23 0.61 1,687 NA 21.5x NA
Old 2011E 0.21A 0.24 0.25 0.26 0.95 2,230 11.60
New 2011E 0.21A 0.24 0.28 0.29 1.01 2,302 11.79 13.0x 1.1x
Au Au Au CFPS P/CFPS EBITDA EV/EBITDA
Price Production Co-Product (min)
(USsS/oz) (000 oz) Cash Cost
(US$/oz2)
2009A Uss973 981.0 USS$357 USS$0.70 18.7x uss617 15.9x
Old 2010A 1,226 1,026.0 451 1.00 956
New 2010A 1,226 1,026.0 451 1.00 13.1x 956 10.2x
Old 2011E 1,425 1,091.0 465 1.49 1,393
New 2011E 1,425 1,088.0 466 1.55 8.4x 1,459 6.7x
Source: Raymond James Ltd., Thomson One
Bear Creek Mining Corp. BCM-TSXV Rating: Market Perform
Current Price(Aug-01-11) CS$4.83 Target Price (6-12 mos) CS$7.80
52-Week Range C$12.00 - C$3.58 Total Return to Target 61%
Market Capitalization (mln) CS445 Dividend/Yield C$0.00/0.0%
Shares Outstanding (mln, f.d.) 94.0 Current Net Debt (mln) -CS144
Average Daily Volume (000s) 472 Enterprise Value (mln) C$301
EPS 1Q 2Q 3Q 4Q Full Revenue NAV P/E P/NAV
Mar Jun Sep Dec Year (min)
2009A C$(0.03) C$(0.03) C$(0.07) €$(0.02) C$(0.15) Cs$o NA
Old 2010A (0.05) (0.07) (0.05) (0.05) (0.20) 0 NA
New 2010A (0.05) (0.07) (0.05) (0.05) (0.20) 0 NA NA NA
Old 2011E (0.04)A (0.03) (0.04) (0.04) (0.14) 0 8.93
New 2011E (0.04)A (0.03) (0.04) (0.04) (0.14) ()} 10.49 NA 0.6x
Ag Ag Ag CFPS P/CFPS EBITDA EV/EBITDA
Price Production Cash Cost (min)
(US$/oz) (mln oz) (USS/oz)
2009A USS$14.69 0.0 US$0.00 C$(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 35.36 0.0 0.00 (0.15) (21)
New 2011E 37.80 0.0 0.00 (0.15) NA (21) NA

Source: Raymond James Ltd., Thomson One

|®
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MAG Silver MAG-TSX Rating: Outperform
Current Price(Aug-01-11) C$10.35 Target Price (6-12 mos) Old: C$16.40 New: C$14.70
52-Week Range C$14.15 - CS$6.12 Total Return to Target 42%
Market Capitalization (mln) CS573 Dividend/Yield nm/nm
Shares Outstanding (mlin, basic) 55.3 Current Net Debt (mln) -C$36
Average Daily Volume (000s) 130 Enterprise Value (min) C$537
EPS 1Q 2Q 3Q 4Q Full Revenue NAVPS P/E P/NAV
Mar Jun Sep Dec Year (min)
2010A C$(0.03) C$(0.08) C$(0.09) C$(0.09) C$(0.24) cso nm
old 2011E (0.04) (0.04) (0.04) (0.04) (0.15) 0 NA
New 2011E (0.03)A (0.04) (0.04) (0.04) (0.14) ()} 9.52 nm 1.1x
Old 2012E NA NA NA NA NA NA NA
New 2012E nm nm nm nm (0.14) 0 NA nm NA
CFPS Working Capex Long Production Cash
Capital (min) (min) Term Debt (Moz) Costs
(min) (USS/oz)
2010A  C$(0.13)  CS$40.5 C$(3.0) €$0.0 0.0 Us$0.0
Old 2011E (0.08) 18.8 (19.4) 0.0 0.0 0.0
New 2011E (0.11) 35.7 (0.2) 0.0 0.0 0.0
Old 2012E NA NA NA NA NA NA
New 2012E (0.08) 40.3 0.0 0.0 0.0 0.0

Source: Raymond James Ltd., Thomson One

Minco Silver MSV-TSX Rating: Market Perform
Current Price(Aug-01-11) C$4.08 Target Price (6-12 mos) €$5.90
52-Week Range C$7.14-CS2.95 Total Return to Target 45%
Market Capitalization (mln) CS$235 Dividend/Yield C$0.00/0.0%
Shares Outstanding (mln, f.d.) 64.0 Current Net Debt (mln) -CS69
Average Daily Volume (000s) 101 Enterprise Value (mln) C$165
EPS 1Q 2Q 3Q 4Q Full Revenue NAV P/E P/NAV
Mar Jun Sep Dec Year (min)
2009A  C$(0.01) €$(0.03) €$(0.01) €$(0.05) C$(0.14) c$0 NA
Old 2010A (0.03) 0.01 (0.03) (0.08) (0.08) 0 NA
New 2010A (0.03) 0.01 (0.03) (0.08) (0.08) 0 NA NA NA
Old 2011E (0.05)A (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 7.25 NA 0.86x
Ag Ag Ag CFPS P/CFPS EBITDA  EV/EBITDA
Price Production Cash Cost (min)
(USsS/oz) (min oz) (USS/oz)
2009A US$14.69 0.0 USS$0.00 €$(0.09) NA USS(5) NA
Old 2010A 20.21 0.0 0.00 (0.07) (4)
New 2010A 20.21 0.0 0.00 (0.07) NA (4) NA
Old 2011E 35.36 0.0 0.00 (0.05) (7)
New 2011E 37.80 0.0 0.00 (0.05) NA (7) NA

Source: Raymond James Ltd., Thomson One

|®
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Pan American Silver PAAS-NASDAQ Rating: Strong Buy
Current Price(Aug-01-11) USS31.46 Target Price (6-12 mos) Old: USS50.50 New: USS$51.25
52-Week Range US$43.06 - US$22.70 Total Return to Target 63%
Market Capitalization (min) USS3,373 Dividend/Yield US$0.03/0.1%
Shares Outstanding (min, f.d.) 108.0 Current Net Debt (mln) -Uss$361
Average Daily Volume (000s) 1,487 Enterprise Value (min) USS$3,013
EPS 1Q 2Q 3Q 4Q Full Revenue NAV P/E P/NAV
Mar Jun Sep Dec Year (min)
2009A  USS0.07 USS$0.15 USS0.22 USS$0.28 USS0.72 USS$455 NA
Old 2010A 0.20 0.20 0.26 0.41 1.07 632 NA
New 2010A 0.20 0.20 0.26 0.41 1.07 632 NA 30.1x NA
Old 2011E 0.62A 0.65 0.61 0.71 2.59 1,002 23.24
New 2011E 0.62A 0.65 0.78 0.82 2.87 1,058 26.40 9.6x 1.2x
Ag Ag Ag CFPS P/CFPS EBITDA EV/EBITDA
Price Production Cash Cost (min)
(US$/oz) (mln oz) (USS/oz)
2009A US$14.69 23.0 USS$5.53 USS$1.70 18.7x Us$177 17.0x
Old 2010A 20.21 24.0 5.79 2.02 291
New 2010A 20.21 24.0 5.79 2.02 15.5x 291 10.3x
Old 2011E 35.36 23.0 7.38 3.44 584
New 2011E 37.80 23.2 7.40 3.76 8.4x 641 4.7x

Source: Raymond James Ltd., Thomson One

Silver Wheaton SLW-NYSE Rating: Outperform
Current Price(Aug-01-11) USS$34.41 Target Price (6-12 mos) Old: US$50.00 New: USS$52.00
52-Week Range US$47.60 - US$18.90 Total Return to Target 51%
Market Capitalization (mln) US$11,925 Dividend/Yield US$0.12/0.4%
Shares Outstanding (mln, f.d.) 358.0 Current Net Debt (mln) -Uss$321
Average Daily Volume (000s) 11,085 Enterprise Value (mln) USS$11,604
EPS 1Q 2Q 3Q 4Q Full Revenue NAV P/E P/NAV
Mar Jun Sep Dec Year (min)
2009A US$0.06 USS$0.06 USS$0.11 US$0.14 US$0.39 US$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 41.6x NA
Old 2011E 0.34A 0.48 0.56 0.57 1.95 917 21.95
New 2011E 0.34A 0.48 0.71 0.68 2.21 1,010 26.84 15.8x 1.3x
Ag Ag Ag CFPS P/CFPS EBITDA  EV/EBITDA
Price Production Cash Cost (min)
(USsS/oz) (min oz) (USS/oz)
2009A US$14.69 16.0 USS$3.98 USS$0.53 65.0x C$159 72.9x
Old 2010A 20.21 20.0 3.97 0.93 334
New 2010A 20.21 20.0 3.97 0.93 37.0x 334 34.7x
Old 2011E 35.36 25.0 4.01 2.15 757
New 2011E 37.80 25.5 4.01 241 14.0x 849 13.7x

Source: Raymond James Ltd., Thomson One

|®
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Silvercorp Metal SVM-TSX Rating: Outperform
Current Price(Aug-01-11) USS$10.27 Target Price (6-12 mos) Old: US$16.80 New: US$16.00
52-Week Range US$16.32 - USS$6.45 Total Return to Target 56%
Market Capitalization (min) USS1,794 Dividend/Yield US$0.08/0.8%
Shares Outstanding (min, f.d.) 172.0 Current Net Debt (mln) -USS$224
Average Daily Volume (000s) 3,439 Enterprise Value (min) US$1,570
EPS 1Q 2Q 3Q 4Q Full Revenue NAV P/E P/NAV
Jun Sep Dec Mar Year (min)
2010A  USS0.09 UsS$0.07 USs0.11 USsS$0.07 USS$0.34 USS154 43.8x
Old 2011A 0.09 0.07 0.13 0.08 0.37 176 NA
New 2011A 0.09 0.07 0.13 0.08 0.37 176 NA 25.1x NA
Old 2012E 0.16 0.14 0.15 0.14 0.60 272 7.98
New 2012E 0.16 0.16 0.17 0.16 0.65 289 9.22 15.7x 0.0x
Ag Ag Ag CFPS P/CFPS EBITDA EV/EBITDA
Price Production Cash Cost (min)
(US$/oz) (mln oz) (USS/oz)
2010A USS$23.48 5.0 USS$(6.14) US$0.52 27.9x Uss$ao 30.2x
Old 2011A 23.96 5.0 (6.59) 0.55 97
New 2011A 23.96 5.0 (6.59) 0.55 18.8x 97 16.2x
Old 2012E 36.13 6.0 (6.89) 0.91 165
New 2012E 39.79 6.0 (6.78) 0.99 10.4x 178 8.8x

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) 75% 56% 59% 15%
Market Perform (Hold) 23% 39% 35% 5%
Underperform (Sell) 2% 5% 0% 2%

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.

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.

Kiska Metals Corporation Within the last 12 months, Kiska Metals Corporation 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 Kiska Metals Corporation.
Raymond James Ltd. has provided investment banking services within the last 12 months
with respect to Kiska Metals Corporation.

Raymond James Ltd. has received compensation for investment banking services within the
last 12 months with respect to Kiska Metals Corporation.
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Company Name Disclosure
Lake Shore Gold Corp. Raymond James Ltd. makes a market in the securities of Lake Shore Gold Corp..

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

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

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

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

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

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

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..

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

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

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.
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Company Name Disclosure

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..

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

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.

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.

Mining - Risk Factors

Some of the risk factors that pertain to the projected 6-12 month stock price target for mining companies in our universe
are as follows: 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;
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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.

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

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