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Mining 

Mining: 2Q Preview - Expecting More Misses than Beats   
 
 No Major Changes to Price Deck. We are marking to market our metal price deck for the most recent quarter and updating 

our companies under coverage. We have kept our PGM metal price forecasts relatively unchanged since our recent industry 
update (see our PGM Comment dated Jul-11-11, Mining: Updating Our PGM Outlook). Our LT platinum, palladium and 
rhodium prices remain US$1,600/oz, US$600/oz and US$3,200/oz, respectively. Our long term ZAR/USD assumption also 
stays unchanged at 7.75, gradually weakening from its current levels (6.72) from 2012-2013E. For uranium prices, we have 
also kept steady our forecasts (our last update was May-06-11). Gold and silver price forecasts were updated by Brad 
Humphrey on Aug-03-11.  

 Key Changes to Targets/Ratings. On HAT, we have lowered our rating to Market Perform (from Outperform) and decreased 
our target to $3.70 (from $3.90); our downgrade is based on recent share price appreciation, whereas, our lowered target 
reflects minor model adjustments. On DML, we are maintaining our Market Perform rating, however, lowering our target to 
$2.00 (from $2.50). Our lowered target reflects a compressed multiple given recent lackluster exploration results from 
Wheeler River.  

 Beats/Misses on Quarter. We expect CCO to beat consensus EPS (C$0.20 vs. C$0.18); whereas, we forecast most of our 
other companies to miss consensus slightly. We estimate the largest miss is likely to be FIU (-US$0.05 vs. -US$0.02), 
although weak quarterly results are likely already priced into the stock. We estimate ELR will be in-line (-US$0.01).  

 
Company Ticker Ticker Current Target Price (6-12mo) Div. Tot. Return Rating Rating
 Primary Secondary Price Old New Yield To Target Old New
Exploration & Development   
Stornoway Diamond Corp. SWY-TSX  C$2.19 C$3.80 C$3.80 nm 74% Outperform 2 Outperform 2
Gold   
Kiska Metals Corporation KSK-TSXV  C$0.73 C$1.50 C$1.50 nm 105% Strong Buy 1 Strong Buy 1
Lake Shore Gold Corp. LSG-TSX  C$2.29 C$3.60 C$3.60 nm 51% Market Perform 3 Market Perform 3
Trelawney Mining and Exploration 
Inc. 

TRR-TSXV  C$4.90 C$6.80 C$6.80 0% 39% Outperform 2 Outperform 2

Victoria Gold Corp. VIT-TSXV  C$0.71 C$1.20 C$1.10 nm 55% Strong Buy 1 Strong Buy 1
Silver   
MAG Silver MAG-TSX MVG-AMEX C$10.17 C$14.70 C$14.70 nm 45% Outperform 2 Outperform 2
Uranium   
Cameco Corp. CCO-TSX CCJ-NYSE C$24.60 C$33.50 C$33.50 2% 36% Outperform 2 Outperform 2
Denison Mines Corp. DML-TSX DNN-AMEX C$1.86 C$2.50 C$2.00 nm 8% Market Perform 3 Market Perform 3
First Uranium Corp. FIU-TSX FUM-JSE C$0.44 C$0.70 C$0.70 nm 59% Market Perform 3 Market Perform 3
Hathor Exploration Limited HAT-TSX  C$3.06 C$3.90 C$3.70 nm 21% Outperform 2 Market Perform 3
Paladin Energy PDN-TSX PDN-ASX C$2.66 C$4.60 C$4.10 nm 54% Outperform 2 Outperform 2
Strathmore Minerals Corp STM-TSX  C$0.59 C$0.90 C$0.90 nm 53% Market Perform 3 Market Perform 3
Ur-Energy Inc. URE-TSX URG-AMEX C$1.59 C$2.30 C$2.20 nm 38% Outperform 2 Outperform 2
Uranium One Inc. UUU-TSX UUU-JSE C$3.43 C$5.30 C$5.20 nm 52% Outperform 2 Outperform 2
Uranium Participation Corporation U-TSX  C$6.24 C$8.70 C$8.50 nm 36% Outperform 2 Outperform 2
Platinum   
Anooraq Resources Corp. ARQ-TSXV ANO-AMEX C$0.70 C$0.70 C$0.70 nm Market Perform 3 Market Perform 3
Eastern Platinum Ltd. ELR-TSX ELR-AIM C$0.97 C$1.80 C$1.80 nm 86% Outperform 2 Outperform 2
Platinum Group Metals Ltd. PTM-TSX PLG-AMEX C$1.72 C$2.80 C$2.80 nm 63% Outperform 2 Outperform 2
   
Raymond James Ltd. 
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Commodity Forecast Revision 

 
Exhibit 1: Summary of Changes to Our Commodity Price Forecasts  
Metal 2010A 2011E 2012E 2013E 2014E 2015E LT 2Q11A 3Q11E 4Q11E 1Q12E Analyst
Gold - New (US$/oz) 1221 1520 1580 1550 1450 1300 1200 1509 1575 1610 1580 BH
Gold - Old 1221 1425 1450 1450 1350 1100 1100 1508 1420 1480 1450
Change 0.0% 6.7% 9.0% 6.9% 7.4% 18.2% 9.1% 0.0% 10.9% 8.8% 9.0%
Silver - New (US$/oz) 19.85 37.80 38.50 35.00 30.00 26.00 19.50 38.50 40.00 40.75 39.90 BH
Silver - Old 19.85 34.50 35.00 25.00 22.50 17.00 17.00 38.68 34.00 37.00 35.00
Change 0.0% 9.6% 10.0% 40.0% 33.3% 52.9% 14.7% -0.5% 17.6% 10.1% 14.0%
Platinum - New (US$/oz) 1610 1788 1750 1700 1638 1600 1600 1784 1775 1800 1750 BJ
Platinum - Old 1610 1789 1750 1700 1638 1600 1600 1787 1775 1800 1750
Change 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% -0.2% 0.0% 0.0% 0.0%
Palladium - New (US$/oz) 526 794 738 638 600 600 600 760 825 800 750 BJ
Palladium - Old 526 795 738 638 600 600 600 761 825 800 750
Change 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% -0.2% 0.0% 0.0% 0.0%
Rhodium - New (US$/oz) 2458 2252 2775 3100 3100 3200 3200 2180 2100 2500 2700 BJ
Rhodium - Old 2458 2252 2775 3100 3100 3200 3200 2182 2100 2500 2700
Change 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% -0.1% 0.0% 0.0% 0.0%
Uranium - New (US$/lb) 46.37 58.48 72.50 80.00 75.00 70.00 70.00 56.68 50.00 60.00 65.00 BJ
Uranium - Old 46.37 58.48 72.50 80.00 75.00 70.00 70.00 56.68 50.00 60.00 65.00
Change 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Copper - New (US$/lb) 3.42 4.43 4.65 5.00 5.00 5.00 2.50 4.15 4.45 4.75 4.65 AL
Copper - Old 3.42 4.54 4.65 5.00 4.80 5.05 2.50 4.40 4.60 4.80 4.65
Change 0.0% -2.4% 0.0% 0.0% 4.2% -1.0% 0.0% -5.7% -3.3% -1.0% 0.0%
Nickel - New (US$/lb) 9.89 11.23 11.50 12.00 12.50 12.50 10.50 10.97 10.75 11.00 11.50 AL
Nickel - Old 9.89 12.30 12.50 12.00 13.00 12.50 10.50 12.25 12.25 12.50 12.50
Change 0.0% -8.7% -8.0% 0.0% -3.8% 0.0% 0.0% -10.4% -12.2% -12.0% -8.0%
US$/C$ - New 0.97 1.02 1.02 1.02 1.02 1.02 1.02 1.03 1.02 1.02 1.02 RJ
US$/C$ - Old 0.97 1.02 1.02 1.02 1.02 1.02 1.02 1.03 1.02 1.02 1.02
Change 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Rand/US$ - New 7.32 6.82 7.08 7.50 7.75 7.75 7.75 6.79 6.70 6.80 7.00 BJ
Rand/US$ - Old 7.32 6.82 7.08 7.50 7.75 7.75 7.75 6.79 6.70 6.80 7.00
Change 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Molybdenum - New (US$/lb) 15.89 16.83 18.00 19.00 19.00 19.00 14.50 16.44 16.50 17.50 18.00 AL
Molybdenum - Old 15.89 17.97 19.00 19.00 19.00 19.00 14.50 17.50 18.50 19.00 19.00
Change 0.0% -6.3% -5.3% 0.0% 0.0% 0.0% 0.0% -6.1% -10.8% -7.9% -5.3%
Cobalt - New (US$/lb) 18.66 17.13 17.00 17.00 15.00 15.00 10.50 16.80 17.00 17.00 17.00 AL
Cobalt - Old 18.66 17.18 17.00 17.00 15.00 15.00 10.50 17.00 17.00 17.00 17.00
Change 0.0% -0.3% 0.0% 0.0% 0.0% 0.0% 0.0% -1.2% 0.0% 0.0% 0.0%

Source: Raymond James Ltd., BlooNote: BJ = Bart Jaworski, BH = Brad Humphrey, RJ = Raymond James Ltd., AL = Adam Low  
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Quarterly Financial Results Schedule and Forecasts 

The following is a summary of our EPS estimates, consensus and schedule for release dates.  
 
Exhibit 2: EPS Estimates (RJ vs. Consensus) for Producer Equities Under Coverage 
Earnings Per Share (EPS) Conference Prior

Ticker FY Rpt RJ vs. # of Expected ToD Call Date Opert'n
end Curr 3Q10A 4Q10A RJ Est. Consen. Consen. Est's Rpt Date Time (EST) Update?

CCO-T Dec 31 CDN 0.20 0.52 0.20 0.18 Beat 12 Aug-4-11 BM Aug-4th (1pm) no

DML-T  Dec 31 USD -0.03 -0.02 -0.03 -0.02 Miss 6 Aug-4-11 PM Aug-5th (9am) no
UUU-T 31-Dec USD 0.00 0.01 0.01 0.03 Miss 7 Aug-8-11 BM Aug-9th (10am) no

ARQ-V  Dec 31 CDN -0.04 -0.04 -0.04 n/a n/a 1 Aug-8-11 WO TBD no

FIU-T  Mar 31 USD -0.12 -0.10 -0.05 -0.02 Miss 3 Aug-8-11 WO TBD no

LSG-T  Dec 31 CDN -0.01 -0.01 -0.03 -0.02 Miss 5 Aug-9-11 PM Aug-10th (TBD) Done (Jul-19)

ELR-T  Dec 31 USD 0.00 0.01 -0.01 -0.01 In-line 3 Aug-15-11 TBD TBD Done (Jul-19)
PDN-T  Jun 30 USD -0.01 -0.03 -0.02 -0.01 Miss 5 Aug-31-11 TBD TBD Done (Jul-20)

Notes: PM = post market, BM = before market, WO = week of, EST = eastern standard time; TBA = to be announced;

EPS Miss: RJ - consensus <0.009, EPS Beat: RJ - consensus >0.009

Paladin (PDN-T) has a June year-end. Estimates relate to 4Q11;

First Uranium (FIU-T) has a March year-end. Estimates relate to 1Q12;
Source: Raymond James Ltd., Thomson Financial;

1Q11E
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Exhibit 3: Valuation and Earnings Changes for Equities Under Coverage 
Blended

Target Proj'd Rpt
Company Price Rating Target NAV P/NAV Rtn Cur 2010A 2011E 2012E 2010A 2011E 2012E

New ARQ-V $0.70 MARKET PERFORM 3 0.70 0.71 1.0x 0% CDN (0.02) (0.07) (0.04) (0.12) (0.16) (0.14)
Old MARKET PERFORM 3 0.70 0.84 0.8x 0% CDN (0.02) (0.07) 0.00 (0.12) (0.14) (0.05)
∆ 0% -15% 18% 0% -1% nm 0% -18% -208%
New CCO-T $24.60 OUTPERFORM 2 33.50 22.97 1.5x 36% CDN 1.29 1.84 1.94 1.31 0.96 1.40
Old OUTPERFORM 2 33.50 23.15 1.4x 36% CDN 1.29 1.88 2.03 1.31 1.00 1.60
∆ 0% -1% 1% 0% -2% -4% 0% -4% -12%
New DML-T $1.86 MARKET PERFORM 3 2.00 2.02 1.0x 8% USD 0.10 (0.05) (0.06) (0.04) (0.10) (0.09)
Old MARKET PERFORM 3 2.50 1.91 1.3x 34% USD 0.10 (0.03) 0.01 (0.04) (0.05) (0.02)
∆ -20% 6% -24% 0% nm nm 0% -86% -299%
New ELR-T $0.97 OUTPERFORM 2 1.80 1.19 1.5x 86% USD 0.04 0.01 0.06 0.01 (0.02) 0.03
Old OUTPERFORM 2 1.80 1.28 1.4x 86% USD 0.04 0.01 0.06 0.01 (0.02) 0.03
∆ 0% -7% 8% 0% -12% 0% 0% -11% 0%
New FIU-T $0.44 MARKET PERFORM 3 0.70 2.44 0.3x 59% USD (0.21) (0.26) 0.20 (0.56) (0.38) 0.03
Old MARKET PERFORM 3 0.70 1.98 0.4x 59% USD (0.21) (0.26) 0.17 (0.56) (0.38) (0.01)
∆ 0% 23% -19% 0% 0% 23% 0% 0% 304%
New HAT-T $3.06 MARKET PERFORM 3 3.70 3.31 1.1x 21% CDN (0.03) (0.01) (0.02) (0.09) (0.05) (0.04)
Old OUTPERFORM 2 3.90 3.51 1.1x 27% CDN (0.03) (0.01) (0.02) (0.09) (0.03) (0.03)
∆ -5% -6% 1% 0% -2% -4% 0% -92% -13%
New KSK-V $0.73 STRONG BUY 1 1.50 3.46 0.4x 105% CDN (0.20) (0.11) (0.13) (0.17) (0.12) (0.13)
Old STRONG BUY 1 1.50 3.46 0.4x 105% CDN (0.20) (0.11) (0.13) (0.17) (0.12) (0.13)
∆ 0% 0% 0% 0% 0% 0% 0% 0% 0%
New LSG-T $2.29 MARKET PERFORM 3 3.60 2.87 1.3x 57% CDN (0.02) 0.01 0.06 (0.02) (0.06) (0.00)
Old MARKET PERFORM 3 3.60 2.87 1.3x 57% CDN (0.02) 0.01 0.06 (0.02) (0.06) (0.00)
∆ 0% 0% 0% 0% 0% 0% 0% 0% 0%
New MAG-T $10.17 OUTPERFORM 2 14.70 9.52 1.5x 45% CDN (0.13) (0.11) (0.08) (0.24) (0.14) (0.14)
Old OUTPERFORM 2 14.70 9.52 1.5x 45% CDN (0.13) (0.11) (0.08) (0.24) (0.14) (0.14)
∆ 0% 0% 0% 0% 0% 0% 0% 0% 0%
New PDN-T $2.66 OUTPERFORM 2 4.10 3.76 1.1x 54% USD (0.06) (0.12) 0.09 (0.04) (0.08) 0.04
Old OUTPERFORM 2 4.60 3.92 1.2x 73% USD (0.06) (0.06) 0.23 (0.04) (0.03) 0.18
∆ -11% -4% -7% 0% nm -61% 0% -178% -79%
New PTM-T $1.72 OUTPERFORM 2 2.80 3.15 0.9x 63% CDN (0.07) (0.04) (0.14) (0.18) (0.08) (0.14)
Old OUTPERFORM 2 2.80 3.15 0.9x 63% CDN (0.07) (0.04) (0.14) (0.18) (0.08) (0.14)
∆ 0% 0% 0% 0% 0% 0% 0% 0% 0%
New SWY-T $2.19 OUTPERFORM 2 3.80 4.20 0.9x 74% CDN (0.02) (0.03) (0.06) (0.09) (0.04) (0.08)
Old OUTPERFORM 2 3.80 4.17 0.9x 74% CDN (0.02) (0.10) (0.06) (0.09) (0.12) (0.10)
∆ 0% 1% -1% 0% nm -3% 0% 67% 17%
New STM-T $0.59 MARKET PERFORM 3 0.90 1.71 0.5x 53% CDN (0.03) (0.03) (0.03) 0.20 (0.03) (0.03)
Old MARKET PERFORM 3 0.90 1.80 0.5x 53% CDN (0.04) (0.04) (0.03) 0.03 (0.03) (0.03)
∆ 0% -5% 5% 21% 36% -19% 595% 15% -25%
New TRR-V $4.90 OUTPERFORM 2 6.80 5.93 1.1x 39% CDN (0.06) (0.12) (0.12) (0.13) (0.16) (0.05)
Old OUTPERFORM 2 6.80 5.93 1.1x 39% CDN (0.06) (0.12) (0.12) (0.13) (0.16) (0.05)
∆ 0% 0% 0% 0% 0% 0% 0% 0% 0%
New UUU-T $3.43 OUTPERFORM 2 5.20 3.80 1.4x 52% USD 0.08 0.28 0.46 (0.03) 0.07 0.22
Old OUTPERFORM 2 5.30 4.00 1.3x 55% USD 0.08 0.23 0.43 (0.03) 0.16 0.33
∆ -2% -5% 3% 0% 21% 6% 0% -55% -32%
New U-T $6.24 OUTPERFORM 2 8.50 6.48 1.3x 36% CDN (0.02) (0.06) 0.04 (1.60) 2.88 (0.79)
Old OUTPERFORM 2 8.70 6.83 1.3x 39% CDN (0.02) (0.06) (0.02) (1.60) 0.60 1.67
∆ -2% -5% 3% 0% 3% 262% 0% 381% -147%
New URE-T $1.59 OUTPERFORM 2 2.20 2.62 0.8x 38% CDN (0.14) (0.10) (0.08) (0.17) (0.14) (0.09)
Old OUTPERFORM 2 2.30 2.75 0.8x 45% CDN (0.14) (0.09) (0.06) (0.17) (0.11) (0.07)
∆ -4% -5% 1% 0% -14% -22% 0% -23% -24%
New VIT-V $0.71 STRONG BUY 1 1.10 0.93 1.2x 55% CDN (0.02) (0.01) (0.01) (0.03) (0.01) (0.01)
Old STRONG BUY 1 1.20 0.95 1.3x 69% CDN (0.02) (0.01) (0.01) (0.03) (0.01) (0.01)
∆ -8% -2% -6% 0% 0% 0% 0% 0% 0%

Source: Raymond James Ltd. 

CFPS EPS

 
 
 
 
 
 
 
 
 
 



Mining Canada Research | Page 5 of 28 

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

Exhibit 4: Summary of Changes to our Multiples and Metrics for Our Equities Under Coverage 

Parameter: Target Weight P/NAV Discount NAVPS Weight P/CF CFPS CFPS Weight US$/Res Resource
Unit: Tck C$/sh % x Rate C$/sh % x Year C$/sh % lbs, oz Mlbs; Moz

Uranium Producers
New CCO-T 33.50 50% 1.5 8% 22.97 40% 14.5 2012E 2.28 10% 14.75 1018
Old 33.50 50% 1.5 8% 23.15 40% 15.0 2012E 2.03 10% 15.00 1018
New DML-T 2.00 100% 1.0 8% 2.02 0% nm nm nm 0% nm nm
Old 2.50 100% 1.3 8% 1.91 0% nm nm nm 0% nm nm
New PDN-T 4.10 70% 1.2 8% 3.76 15% 15.0 F2012E 0.09 15% 7.00 517
Old 4.60 70% 1.2 8% 3.92 15% 15.0 F2012E 0.23 15% 7.00 517
New UUU-T 5.20 70% 1.2 8% 3.80 20% 15.0 2012E 0.45 10% 10.00 621
Old 5.30 70% 1.2 8% 4.00 20% 15.0 2012E 0.43 10% 10.00 621

Uranium Developers and Explorers
New FIU-T 0.70 50% 0.2 5% 2.44 30% 5.0 F2012E 0.20 20% 1.00 256
Old 0.70 50% 0.2 5% 1.98 30% 6.0 F2012E 0.16 20% 1.00 256
New HAT-V 3.70 100% 1.1 8% 3.31 0% nm nm nm 0% nm nm
Old 3.90 100% 1.1 8% 3.51 0% nm nm nm 0% nm nm
New STM-V 0.90 80% 0.5 8% 1.71 5% 1.0 2015E 0.08 15% 2.00 105
Old 0.90 80% 0.5 8% 1.80 5% 1.0 2015E 0.07 15% 2.00 105
New URE-T 2.20 80% 1.0 8% 2.62 10% 10.0 2013E 0.03 10% 4.50 21
Old 2.30 80% 1.0 8% 2.75 10% 10.0 2013E 0.05 10% 4.50 21

Uranium Funds
New U-T 8.50 100% 1.3 nm 6.48 0% nm nm nm 0% nm nm
Old 8.70 100% 1.3 nm 6.83 0% nm nm nm 0% nm nm

Platinum Producers and Developers
New ARQ-V 0.70 80% 0.5 8% 0.71 0% nm nm nm 20% 25 115.5
Old 0.70 20% 0.5 8% 0.84 60% 4.0 2013E 0.04 20% 25 115.5
New ELR-T 1.80 20% 1.3 8% 1.19 35% 15.0 2012E 0.06 45% 35 72.9
Old 1.80 20% 1.3 8% 1.28 35% 15.0 2012E 0.06 45% 35 72.9
New PTM-T 2.80 80% 1.1 8% 3.15 15% 4.0 F2014E 0.19 5% 30 8.3
Old 2.80 80% 1.1 8% 3.03 15% 4.0 F2014E 0.25 5% 30 8.3

Precious Explorers and Developers
New KSK-V 1.50 100% 0.4 5% 3.46 0% nm nm nm 0% nm nm
Old 1.50 100% 0.4 5% 3.46 0% nm nm nm 0% nm nm
New LSG-T 3.60 100% 1.2 5% 2.87 0% nm nm nm 0% nm nm
New LSG-T 3.60 100% 1.2 5% 2.87 0% nm nm nm 0% nm nm
New MAG-T 14.70 100% 1.5 5% 9.52 0% nm nm nm 0% nm nm
Old 14.70 100% 1.5 5% 9.52 0% nm nm nm 0% nm nm
New SWY-T 3.80 100% 0.9 8% 4.20 0% nm nm nm 0% nm nm
Old 3.80 100% 0.9 8% 4.17 0% nm nm nm 0% nm nm
New TRR-V 6.80 100% 1.1 5% 5.93 0% nm nm nm 0% nm nm
Old 6.80 100% 1.1 5% 5.93 0% nm nm nm 0% nm nm
New VIT-V 1.10 100% 1.2 5% 0.93 0% nm nm nm 0% nm nm
Old 1.20 100% 1.2 5% 0.95 0% nm nm nm 0% nm nm
Source: Raymond James Ltd. 

P/NAV Method P/CF Method $/Resource Method
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Uranium Equities – Quarterly Summaries & Notable Valuation Changes 
 
Cameco Corp. – For the quarter, we expect 4.8Mlbs of attributable production and 
6.0Mlbs of sales volume, yielding C$492 mln in revenue. We estimate adjusted earnings 
of C$77 mln (C$0.20/share; vs. consensus at C$0.18/share) and cash flow from 
operations of C$124 mln (C$0.32/share vs. consensus at C$0.34/share). Although annual 
revenue guidance is provided, it is difficult to predict sales volumes on a quarterly basis 
given their lumpy nature. 
 
Exhibit 5: Summary of Quarterly Financial and Operational Results for Cameco Corp. 

RJ Est.
CCO 2Q10A 3Q10A 4Q10A 1Q11A 2Q11E %Chg %Chg 

30-Jun-10 30-Sep-10 31-Dec-10 31-Mar-11 30-Jun-11 Q/Q Y/Y

Attributable Production lbs U3O8 4,887,000 5,557,000 6,380,000 4,700,000 4,829,021 3% -1%
McArthur River/Key Lake lbs U3O8 2,481,000 3,703,000 4,000,000 2,400,000 2,433,851 1% -2%
Rabbit Lake lbs U3O8 1,067,000 476,000 1,300,000 1,000,000 1,037,790 4% -3%
Smith Ranch/Highland lbs U3O8 406,000 427,000 400,000 400,000 443,626 11% 9%
Crow Butte lbs U3O8 187,000 188,000 180,000 200,000 184,929 -8% -1%
Inkai lbs U3O8 746,000 763,000 500,000 700,000 728,825 4% -2%

Uranium Sales (lbs U3O8) lbs U3O8 8,400,000 5,572,000 9,100,000 6,100,000 5,979,021 -2% -29%

Spot Uranium Price (UxC) US$/lb 41.42 45.39 58.29 67.58 56.68 -16% 37%
Average Realized U Price US$/lb 41.31 40.63 48.50 48.06 48.00 0% 16%
Percent of Spot % 100% 90% 83% 71% 85% 19% -15%

Stated Revenues C$mln 546 419 673 454 492 8% -10%
Uranium C$mln 364 244 461 297 297 0% -19%
Fuel Services C$mln 78 69 93 49 81 64% 3%
Nuclear Electricity Generation C$mln 113 115 124 107 115 7% 1%

Stated Uranium 'Cost of Sales' C$mln 240 140 272 197 189 -4% -21%
Cost of Sales/lb U3O8 (incl. dep) C$/lb U3O8 28.35 24.36 29.89 32.30 31.67 -2% 12%
Net Earnings C$mln 68 98 207 91 77 -15% 14%
Adjusted Net Earnings C$mln 114 80 207 85 77 -9% -32%
Cash Flow Operations (w/o WC) C$mln 179 125 269 118 124 6% -31%

EPS (basic) C$/sh 0.17 0.25 0.52 0.23 0.20 -15% 16%
Adj EPS (basic) C$/sh 0.29 0.20 0.48 0.21 0.20 -6% -32%
CFPS (before WC chgs) C$/sh 0.46 0.32 0.68 0.30 0.32 6% -31%

Source: Raymond James Ltd., Cameco Corp.

Actual

 
 
Denison Mines – We are lowering our target to $2.00 (from $2.50). Our target is based 
on a NAVPS of C$1.98 (from C$1.91) and a P/NAV multiple of 1.0x (from 1.3x). Our 
compressed multiple reflects recent lacklustre results from exploration drilling at 
Wheeler River and the fact DML’s production base is high cost. If this year’s exploration 
at Wheeler fails to identify significant new mineralization, DML will likely not deserve to 
trade at a premium to NAV, in our view. For the quarter, we expect production of 
206klb U3O8 at cash costs of US$43.18/lb and sales volume of 273klb. We forecast net 
earnings of –US$10 mln (-US$0.03/share vs. consensus of -US$0.02/share) and cash flow 
of –US$8 mln (-US$0.02/share). 
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Exhibit 6: Quarterly Financial and Operational Results for Denison Mines Corp. 

RJ Est.
DML 2Q10A 3Q10A 4Q10A 1Q11A 2Q11E %Chg %Chg 

30-Jul-10 30-Sep-10 31-Dec-10 31-Mar-11 30-Jun-11 Q/Q Y/Y

Attributable Production lbs U3O8 528,000      373,000     234,000     340,000     255,980    -25% -52%
     McClean Lake lbs U3O8 168,000      17,000        5,000          -              -             nm -100%
     White Mesa (conventional) lbs U3O8 250,000       300,000     229,000     340,000     205,980    -39% -18%
     White Mesa (alt. feed) lbs U3O8 110,000      56,000        -              -              50,000      nm -55%
Uranium Sales lbs U3O8 417,000      706,000     449,000     267,000     273,145    2% -34%
     McClean Lake lbs U3O8 307,000      289,000     n/a -              -             nm -100%
     White Mesa lbs U3O8 110,000      417,000     n/a 267,000     273,145    2% 148%
Vanadium Production lbs V2O5 911,000      1,045,000  391,000     413,000     415,440    1% -54%
Vanadium Sales (oxides eq) lbs V2O5eq 538,000      517,000     1,003,000  856,000     513,191    -40% -5%

Spot Uranium Price (UxC) US$/lb 41.30           45.39          56.37          67.25          56.68         -16% 37%
Average Realized U Price US$/lb 45.56           44.22          49.97          63.26          59.37         -6% 30%
Cash costs - McClean US$/lb 29.89           48.58          n/a n/a n/a nm nm
Cash costs - White Mesa US$/lb 34.39           37.42          39.30          50.18          43.18         -14% 26%
Cash costs - Total US$/lb 31.08           41.99          n/a 50.18          43.18         -14% 39%

Stated Revenues US$'000 27,230         39,883        39,232        26,768        22,137      -17% -19%
Operating Expenses US$'000 26,175         37,625        36,936        26,486        26,688      1% 2%
Adj'd Net Earnings US$'000 5,672           (9,521)        (4,944)        (7,100)        (10,208)     -44% -280%
EPS (basic, adjusted) US$/sh 0.02             (0.03)           (0.02)           (0.02)           (0.03)          -50% -280%
CFPS (before WC) US$/sh 0.02             0.04            0.02            0.01            (0.02)          -237% -228%

Source: Denison Mines Corp., Raymond James Ltd.

RJ Est.

 
 
First Uranium – Our target stays unchanged at $0.70, however, our NAVPS increased 
23% to $2.44 (from $1.98) reflecting a stronger gold price deck. We maintain caution on 
FIU, however, given continued operational and financial uncertainty, as well as, recent 
uncertainty over BEE compliance stemming from Simmer and Jack’s sale of FIU shares to 
Anglogold Ashanti. For the quarter, we expect production of 40koz at cash costs of 
approximately US$990/oz. Given high opex and SG&A expenses, we project FIU to 
continue to lose money this quarter, yielding net earnings of –US$12.7 mln 
(-US$0.05/share vs. consensus of –US$0.02) and cash flow from operations of –US$4.7 
mln (-US$0.02/share). 
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Exhibit 7: Quarterly Financial and Operational Results for First Uranium Corp. 

RJ Est.
FIU F1Q11A F2Q11A F3Q11A F4Q11A F1Q12E %Chg %Chg 

30-Jun-10 30-Sep-10 31-Dec-10 31-Mar-11 30-Jun-11 Q/Q Y/Y
MWS, South Africa
Tonnes Processed tonnes 3,105,000 3,170,000 3,521,000 3,606,000 3,587,500 -1% 16%
Head Grade g/t Au 0.36 0.35 0.34 0.34 0.35 2% -4%
Recovery % % 56% 52% 55% 56% 55% -2% -2%
Recovered Gold Grade g/t Au 0.20 0.18 0.19 0.19 0.00 -100% -100%
Gold Ounces Produced oz Au 20,215 18,598 21,040 22,150 21,953 -1% 9%
Cash Cost US$/oz 449 537 482 471 489 4% 9%
Uranium Produced klb U3O8 0 0 0 0 0 nm nm
EZULWINI, South Africa
Tonnes Processed tonnes 132,963 146,854 162,166 157,410 180,000 14% 35%
Recovered Grade (RJ est) g/T Au 3.30 3.10 3.30 2.60 3.17 22% -4%
Gold Ounces Produced oz Au 14,120 14,820 19,477 11,393 18,326 61% 30%
Cash Cost (by-prod) US$/oz Au 1,430 1,710 1,576 2,178 1,593 -27% 11%
Uranium Produced klb U3O8 19.8 12.8 0.0 0.0 17.5 nm -11%
Cash Cost (co-prod) US$/lb 41.0 n/a 0.0 n/a 74 nm 80%

Overall
Gold Production oz Au 34,335 33,418 40,517 33,543 40,279 20% 17%
Cash Cost US$/oz Au 852 1,057 1,008 1,051 991 -6% 16%
Revenues US$'000 39,661 38,315 51,300 42,558 50,283 18% 27%
Cost of Sales US$'000 -32,908 -38,207 -43,700 -37,057 -40,927 -10% -24%
Net Earnings US$'000 -12,025 -21,891 -18,114 -17,944 -12,744 29% -6%
EPS (diluted) US$/sh (0.07) (0.12) (0.10) (0.09) (0.05) 40% 22%
CFPS (diluted) US$/sh (0.06) (0.05) 0.00 (0.06) (0.02) nm 66%

Source: First Uranium, Raymond James Ltd.   Note: "A" = Actual; "E" = Estimate; "PR" = Previously Released

RJ Est.

 
Hathor – We are lowering our rating to Market Perform (from Outperform) and 
decreasing our target to $3.70 (from $3.90). Our target is based on a NAVPS of C$3.31 
(from C$3.51) and a P/NAV multiple of 1.1x (unchanged). Our NAVPS has decreased due 
to the newly incorporated SG&A item (-C$32 mln) to our NAV table, as well as updated 
2Q11 share count and working capital items. HAT currently trades at 0.9x P/NAV vs. 
uranium developer/explorers at 0.5x and uranium producers at 1.0x. Next potentially 
market moving news is expected in early Oct-2011 (assays from ongoing drilling at 
Roughrider Far East zone). 
 
Paladin – Our target drops to $4.10 (from $4.60) based on higher SG&A assumption in 
our model, as well as, slightly higher opex at both Langer Heinrich and Kayelekera. This 
has triggered a $311 mln LOM future funding shortfall, in turn lowering our NAVPS to 
$3.76 (from $3.92). For the quarter ending Jun-30-11 (F4Q11E), revenues were 
previously reported to be US$60 mln, based on 1.1 Mlbs of sales volume and a selling 
price of US$54.23/lb. We expect cost of sales to drop to US$29.08/lb (from US$28 - 
45/lb over the last few quarters) due to the fact most (82%) of this quarter’s sales were 
from Langer Heinrich (as opposed to the higher cost Kayelekera operation). We expect 
net earnings of –US$17 mln (–US$0.02 per share vs. consensus at –US$0.01/sh). 
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Exhibit 8: Quarterly Financial and Operational Results for Paladin Energy Ltd. 
RJ Est. Actual

PDN 4Q10A 1Q11A 2Q11A 3Q11A 4Q11E 4Q11A Chg Chg Chg 
30-Jun-10 30-Sep-10 31-Dec-10 31-Mar-11 30-Jun-11 30-Jun-11 Q/Q Y/Y A/E

Uranium Spot Price US$/lbs 41.29 45.39 56.71 67.10 56.68 56.68 A -16% 37% PR
Uranium Selling Price US$/lbs 55.50 46.44 52.00 66.28 54.23 54.23 A -18% -2% PR
% of Spot Achieved % 134% 102% 92% 99% 96% 96% A -3% -29% PR

Production - Langer H. lbs U3O8 927,373 899,735 932,731 795,808 896,761 896,761 A 13% -3% PR
Production - Kayelekera lbs U3O8 515,478 462,977 534,201 606,034 566,248 566,248 A -7% 10% PR
Production - Total lbs U3O8 1,442,851 1,362,713 1,466,932 1,401,842 1,463,009 1,463,009 A 4% 1% PR
Pounds Sold lbs U3O8 855,000 1,043,000 1,273,922 1,395,500 1,099,712 1,099,712 A -21% 29% PR
 Chg Inventory lbs U3O8 587,851 319,713 193,010 6,342 363,297 363,297 A nm -38% PR

Revenues US$ mln 49.8 48.4 66.7 92.9 59.6 59.6 A -11% 12% PR
Cost of Sales (cash) US$ mln (38.30) (28.90) (42.70) (58.00) (31.98) n/a E nm nm n/a
Cost of Sales per lb (cash) US$/lb 44.80 27.71 33.52 41.56 29.08 n/a E nm nm n/a
Earnings (attrib. to shareholders) US$ mln (26.90) (8.10) (21.30) (13.50) (17.31) n/a E nm nm n/a
Cash flow from Operations US$ mln (15.40) (27.00) (45.50) (10.60) (9.34) n/a E nm nm n/a
Adj. EPS US$/sh (0.02) (0.01) (0.03) (0.02) (0.02) n/a E nm nm n/a
CFPS US$/sh (0.02) (0.04) (0.06) (0.01) (0.01) n/a E nm nm n/a

Source: Paladin Energy Ltd., Raymond James Ltd.
Note: "A" = Actual' "E" = RJ Estimate "PR" = Previously Released

Actual

 
Uranium One – For 2Q11E, we estimate production of 2.5Mlbs and sales volume of only 
1.9Mlbs, reflecting guidance which states volumes should gradually increases from 
1Q11 levels, with heaviest deliveries in the 3rd and 4th quarters. Cash costs are 
expected to increase in order to meet 2011E guidance of US$18/lb (from US$14/lb last 
quarter; in part reflecting higher wellfield development costs at certain operations). We 
estimate net earnings of US$12.3 mln (US$0.01/share vs. consensus of US$0.03/sh) and 
cash flow from operations of US$42.8 mln (US$0.04/share vs. consensus of US$0.06). 
 
Exhibit 9: Quarterly Financial and Operational Results for Uranium One Inc. 

RJ Est.
UUU 2Q10A 3Q10A 4Q10A 1Q11A 2Q11E %Chg %Chg 

30-Jun-10 30-Sep-10 31-Dec-10 31-Mar-11 30-Jun-11 Q/Q Y/Y
Production (Attributable)
Akdala (70% interest) lbs U3O8 489,200 448,000 453,200 407,500 454,257 11% -7%
S. Inkai (70% interest) lbs U3O8 769,700 770,300 782,700 669,800 827,273 24% 7%
Karatau (50% interest) lbs U3O8 521,100 473,300 769,500 633,000 537,096 -15% 3%
Akbastau (50% interest) lbs U3O8 0 0 16,700 366,900 268,761 -27% nm
Zarechnoye (49.67% interest) lbs U3O8 0 0 16,300 231,000 252,559 9% nm
Kharasan (30% interest) lbs U3O8 43,600 55,100 68,400 71,100 58,724 -17% 35%
Willow Creek, WY (100% interest) lbs U3O8 - - - 16,500 61,012 nm nm

1,823,600 1,746,700 2,106,800 2,395,800 2,459,682 3% 35%

Uranium Sold lbs U3O8 1,517,500 1,700,000 2,878,400 1,700,000 1,932,507 14% 27%

Spot Uranium Price (UxC) US$/lb U3O8 41.30 45.39 56.37 67.25 56.68 -16% 37%
Average Realized U Price US$/lb U3O8 43.00 43.00 53.00 61.00 53.85 -12% 25%
% of Spot % 104% 95% 94% 91% 95% 5% -9%

Cash Costs US$/lb U3O8 15.00 12.00 12.00 14.00 18.03 29% 20%
Depreciation & depletion US$/lb U3O8 12.81 14.97 13.90 16.12 13.71 -15% 7%

US$/lb U3O8 27.81 26.97 25.90 30.12 31.74 5% 14%

Uranium Revenue US$'000 65,973 73,100 152,294 101,900 104,056 2% 58%
Adj. Earnings from Mine Operations US$'000 24,377 27,900 76,317 51,200 42,716 -17% 75%
Adj Net profit/(loss) US$'000 (1,325) (2,400) 8,003 14,700 12,308 -16% 1029%
Adjusted EPS (Adj) US$/sh (0.00) (0.00) 0.01 0.02 0.01 nm nm
CFPS (before WC) US$/sh 0.01 0.06 0.05 0.06 0.04 nm nm

Source:  Uranium One Inc., Raymond James Ltd.

RJ Est.

Platinum Equities – Quarterly Summaries & Notable Valuation Changes 
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Platinum Equities – Quarterly Summaries & Notable Valuation Changes 
 
Anooraq – ARQ continues to be in the midst of restructuring negotiations with Anglo 
Platinum (AMS-JO). We reiterate caution on the name. For the quarter, we expect 
production of 25koz at cash costs of US$1528/oz (including smelter costs). We forecast 
net earnings of –C$18 mln (-C$0.04/share; no consensus) and cash flow from operations 
of –C$11 mln (-C$0.03/share). 
 
Exhibit 10: Quarterly Financial and Operational Results for Anooraq Resources Corp. 
ARQ RJ Est.

2Q10A 3Q10A 4Q10A 1Q11A 2Q11E %Chg %Chg 
30-Jun-10 30-Sep-10 31-Dec-10 31-Mar-11 30-Jun-11 Q/Q Y/Y

Metal Sold (4E) - 100% basis 29,926 28,868 30,776 22,173 24,649 11% -18%
Metal Sold (Nickel t) - 100% 232 219 264 94 191 103% -18%
Metal Sold (Copper t) - 100% 137 131 164 153 136 -11% -1%

Basket Price (US$/oz 4E) 1,269 1,201 1,357 1,457 1,406 -3% 11%
Cash Costs (US$/oz 4E)* 1,181 1,236 1,365 1,672 1,528 -9% 29%
Rand Exchange Rate (R/US) 7.55 7.33 6.90 7.01 6.79 -3% -10%
Cash Costs (R/oz 4E)* 8,916 9,057 9,420 11,722 10,371 -12% 16%
Depreciation (US$/oz 4E) 205 325 314 448 443 -1% 116%
Operating Costs (US$/oz 4E)* 1,386 1,561 1,679 2,120 1,971 -7% 42%
Operating Cost (R/t)* 941 1,034 1,058 1,199 1,220 2% 30%

Key Production Statistics
Total tons processed (000 t) 284 253 278 202 210 4% -26%
% UG2 mined 34% 30% 24% n/a 34% nm 0%
Head grade (g/t 4E) 4.20 4.15 4.41 4.25 4.19 -1% 0%

Metallurgical Recoveries - Merensky (% 4E) 89% 90% n/a 85% ? 88% nm -1%

Metallurgical Recoveries - UG2 (% 4E) 81% 86% n/a 85% ? 86% nm 6%

Key Financial Statistics (100% basis)
Total Net Revenue (C$ mln) 38.4 34.5 43.2 30.7 34.6 13% -10%
Cash Operating Costs (C$ mln) 34.9 44.5 42.4 36.3 36.8 1% 6%
Cash Operating Profit (C$ mln) 3.5 -10.1 0.9 -5.6 -2.2 61% -163%
Key Financial Statistics (attributable to ARQ)
Net Earnings (C$ mln) -10.8 -15.5 -18.4 -17.2 -17.7 -3% -64%
Adjusted EPS (C$/sh) -0.03 -0.04 -0.04 -0.04 -0.04 -3% -38%
CFPS (C$/sh) 0.00 -0.01 0.00 -0.01 -0.03 -153% -1068%

RJ Est.

Source: Anooraq Resources Corp., Raymond James Ltd. 
 
 
Eastern Platinum – Our $1.80 target remains intact, however, our NAVPS has decreased 
slightly due a newly incorporated SG&A item in our NAVPS table. Overall, it has been a 
tough 1H of the year for the company and 2Q11 should reflect that. ELR released its 
production report on Jul-19-11. We forecast revenues of US$28 mln and cash costs of 
US$925/oz 6E (net of chrome). We estimate net earnings of –US$5.4 mln 
(-US$0.01/share vs. consensus of –US$0.01) and cash flow from operations of –US$1.8 
mln (US$0.00/share). 
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Exhibit 11: Quarterly Financial and Operational Results for Eastern Platinum Ltd. 
RJ Est Actual

ELR 2Q10A 3Q10A 4Q10A 1Q11A 2Q11E 2Q11A %Chg %Chg %Chg 
30-Jun-10 30-Sep-10 31-Dec-10 31-Mar-11 30-Jun-11 30-Jun-11 Q/Q Y/Y A/E

Metal Produced (oz 6E) 30,820 37,798 32,752 25,387 20,528 20,528 A -19% -33% PR

Basket Price (US$/oz 6E) 1,207 1,128 1,250 1,319 1,304 n/a E nm nm n/a
Avg Realized Price (US$/oz 6E) 1,015 953 1,058 1,136 1,095 n/a E nm nm n/a
Cash Costs (US$/oz 6E) net chrome 646 625 653 880 925 n/a E nm nm n/a
Rand Exchange rate (R/US) 7.53 7.31 6.91 7.01 6.79 n/a E nm nm n/a
Cash Costs (R/oz) net by-prd 4,866 4,566 4,509 6,167 6,278 n/a E nm nm n/a
Depreciation (US$/oz 6E) 179 153 180 202 175 n/a E nm nm n/a
Total Costs (US$/oz 6E) - net by-prd 825 778 833 1,082 1,100 n/a E nm nm n/a

Gross Profit Margin 19% 18% 21% 5% 0% n/a E nm nm n/a
Key Production Statistics
Grades Achieved (6E) 4.10 4.03 3.97 3.93 3.9 3.9 A 0% -4% PR
Metallurgical Recoveries (Run of mine) 80% 81% 78% 79% 76% 76% A -4% -5% PR
Implied TPM mining rate 99,062 120,681 108,293 82,456 67,722 67,722 A -18% -32% PR
ROM tonnes processed 290,028 357,219 327,872 245,500 201,986 201,986 A -18% -30% PR
Other Ore (Tailings, 3rd Party, etc) 209,612 0 0 0 0 0 A nm -100% PR
On-Reef development metres 1,573 1,797 1,925 2,434 2,090 2,090 A -14% 33% PR
Chrome Sold (t) 76,677 72,436 89,123 62,498 64,913 64,913 A 4% -15% PR

Key Financial Statistics
Revenues (US$'000) 36,612 38,073 45,616 35,702 28,321 n/a E nm nm n/a
Operating Costs (cash) 26,855 26,953 30,390 29,290 24,826 n/a E nm nm n/a
Net Earnings 2,519 3,188 4,506 -7,352 -5,375 n/a E nm nm n/a
EPS (Adjusted) US$/sh 0.00 0.00 0.01 -0.01 -0.01 n/a E nm nm n/a
CFPS (Adjusted) US$/sh 0.01 0.01 0.01 0.00 0.00 n/a E nm nm n/a

Note: "A" = Actual' "E" = RJ Estimate "PR" = Previously Released
Source: Eastern Platinum, Raymond James Ltd. 

Actual
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Gold Producers – Quarterly Summaries & Notable Valuation Changes 
 
Lake Shore Gold – In its 2Q11 production report, LSG stated its cash costs will be much 
higher q/q, reflecting delays in mining of the higher-grade UM1 zone at the Timmins 
mine. With stated commercial production of 9.6koz in 2Q11A, we estimate revenues of 
C$14 mln and cash costs of US$990/oz. We forecast net earnings of –C$13 mln 
(-C$0.03/share vs. consensus of –C$0.02) and cash flow from operations of –C$10 mln 
(-C$0.03/share). 
 
Exhibit 12: Quarterly Financial and Operational Results for Lake Shore Gold Corp. 

RJ Est Actual
LSG 2Q10A 3Q10A 4Q10A 1Q11A 2Q11E 2Q11E %Chg %Chg %Chg

30-Jun-10 30-Sep-10 31-Dec-10 31-Mar-11 30-Jun-11 30-Jun-11 Q/Q Y/Y A/E
Key Production Statistics
Gold Produced (oz) - poured 4,250 7,222 29,900 25,900 17,421 17,421 A -33% 310% PR
Gold Produced (oz) - processed n/a n/a n/a n/a 17,615 17,615 A nm nm PR
Gold Sold (oz) - total sales  - - - 33,954 18,988 18,988 A -44% nm PR
Gold Sold (oz) - commerical sales  - - - 14,635 9,627 9,627 A -34% nm PR
Total Material Processed (t) 40,056 62,198 127,000 148,400 162,974 162,974 A 10% 307% PR
Implied TPD mining rate 457 710 1,450 1,650 1,790 1,790 A 8% 291% PR
Grade Achieved (g/t Au) 3.45 3.75 7.50 4.89 3.55 3.55 A -27% 3% PR
Metallurgical Recoveries (%) 95.6% 96.3% 97.0% 95.8% 94.7% 94.7% A -1% -1% PR

Key Financial Statistics
Gold Sold (oz)  - - - 14,635 9,627 n/a A nm nm nm
Realized Price (US$/oz)  - - - 1,387 1,494 n/a E nm nm nm
Cash Cost (US$/oz)  - - - 586 990 n/a E nm nm nm
Gross Revenue (C$'000) 5,257 7,080 18,163 19,867 13,916 n/a E nm nm nm
Operating cash cost (C$'000) nm nm nm 8,935 9,847 n/a E nm nm nm
Depreciation (C$'000) 49 49 46 4,895 2,985 n/a E nm nm nm
Other Costs (C$'000) 2,737 2,231 3,547 3,804 14,500 n/a E nm nm nm
Net Earnings (C$'000) (2,786) (2,280) (3,593) 2,233 -13,416 n/a E nm nm nm
Cash Flow Ops (C$'000) - no WC (2,513) (2,001) (1,840) 6,231 -10,431 n/a E nm nm nm
EPS (Adjusted; C$/sh) (0.01) (0.01) (0.01) 0.01 (0.03) n/a E nm nm nm
CFPS (Adjusted; C$/sh) (0.01) (0.01) (0.00) 0.02 (0.03) n/a E nm nm nm

Source: Lake Shore Gold Corp., Raymond James Ltd. 
Note: "A" = Actual' "E" = RJ Estimate "PR" = Previously Released

Actual
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Exploration & Development 
Stornoway Diamond Corp. SWY-TSX  Rating: Outperform
Current Price(Aug-02-11) C$2.19 Target Price (6-12 mos) C$3.80
52-Week Range C$2.96 - C$1.93 Total Return to Target 74%
Market Capitalization (mln) C$259 Dividend/Yield nm/nm
Shares Outstanding (mln, basic) 118.4 Current Net Debt (mln) C$77
Average Daily Volume (000s) 111 Enterprise Value (mln) C$337
 

EPS  1Q 2Q 3Q 4Q Full Revenue NAVPS P/E P/NAV 
  Jul Oct Jan Apr Year (mln)    

 2010A C$(0.00) C$(0.02) C$(0.00) C$(0.06) C$(0.09) C$0 nm 
Old 2011E 0.00A (0.01)A (0.01)A (0.07) (0.12) 0 4.17  

New 2011A 0.00 (0.01) (0.01) (0.01) (0.04) 0 4.20 nm 0.5x 
Old 2012E (0.03) (0.03) (0.03) (0.02) (0.10) 0 NA  

New 2012E (0.02) (0.02) (0.02) (0.02) (0.08) 0 NA nm NA 
 

  CFPS Working Capex Long Production Cash    
   Capital (mln) (mln) Term Debt 

(mln) 
(Mct) Costs 

(US$/ct) 
   

2010A C$(0.02) C$9.5 C$0.0 C$0.0 nm nm  
Old 2011E (0.10) 130.7 (8.4) 100.0 nm nm  

New 2011A (0.03) 31.7 (0.4) 100.0 nm nm  
Old 2012E (0.06) 12.8 (191.6) 100.0 nm nm  

New 2012E (0.06) 8.9 (191.6) 100.0 nm nm  
Source: Raymond James Ltd., Thomson One 

 
 
Kiska Metals Corporation KSK-TSXV  Rating: Strong Buy
Current Price(Aug-02-11) C$0.73 Target Price (6-12 mos) C$1.50
52-Week Range C$1.74 - C$0.65 Total Return to Target 105%
Market Capitalization (mln) C$72 Dividend/Yield nm/nm
Shares Outstanding (mln, basic) 99.2 Current Net Debt (mln) -C$27
Average Daily Volume (000s) 191 Enterprise Value (mln) C$46
 

EPS  1Q 2Q 3Q 4Q Full Revenue NAV P/E P/NAV 
  Mar Jun Sep Dec Year (mln)    

 2010A C$(0.03) C$(0.06) C$(0.09) C$0.00 C$(0.17) C$1 nm 
Old 2011E (0.04)A (0.03) (0.03) (0.03) (0.12) 1 3.46  

New 2011E (0.04)A (0.03) (0.03) (0.03) (0.12) 1 3.46 nm 0.2x 
Old 2012E (0.03) (0.03) (0.03) (0.03) (0.13) 1 NA  

New 2012E (0.03) (0.03) (0.03) (0.03) (0.13) 1 NA nm NA 
 

  CFPS Working Capex Long Production Cash    
   Capital (mln) (mln) Term Debt 

(mln) 
(000s oz) Costs 

(US$/oz) 
   

2010A C$(0.20) C$7.5 C$(0.4) C$0.0 0.0 US$0.0  
Old 2011E (0.11) 18.6 (0.5) 0.0 0.0 0.0  

New 2011E (0.11) 18.6 (0.5) 0.0 0.0 0.0  
Old 2012E (0.13) 11.7 0.0 0.0 0.0 0.0  

New 2012E (0.13) 11.7 0.0 0.0 0.0 0.0  
Source: Raymond James Ltd., Thomson One 
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Gold 
Lake Shore Gold Corp. LSG-TSX  Rating: Market Perform
Current Price(Aug-02-11) C$2.29 Target Price (6-12 mos) C$3.60
52-Week Range C$4.42 - C$1.98 Total Return to Target 51%
Market Capitalization (mln) C$954 Dividend/Yield nm/nm
Shares Outstanding (mln, basic) 399.3 Current Net Debt (mln) -C$79
Average Daily Volume (000s) 2,310 Enterprise Value (mln) C$876
 

EPS  1Q 2Q 3Q 4Q Full Revenue NAV P/E P/NAV 
  Mar Jun Sep Dec Year (mln)    

 2010A C$(0.01) C$(0.01) C$(0.01) C$(0.01) C$(0.02) C$0 nm 
Old 2011E 0.01A (0.03) (0.02) (0.02) (0.06) 98 2.87  

New 2011E 0.01A (0.03) (0.02) (0.02) (0.06) 98 2.87 nm 0.8x 
Old 2012E (0.01) 0.00 0.00 0.00 0.00 150 NA  

New 2012E (0.01) 0.00 0.00 0.00 0.00 150 NA nm NA 
 

  CFPS Working Capex Long Production Cash    
   Capital (mln) (mln) Term Debt 

(mln) 
(000s oz) Costs 

(US$/oz) 
   

2010A C$(0.02) C$68.3 C$(103.6) C$0.0 44.0 US$857.0  
Old 2011E 0.01 19.6 (111.0) 0.0 85.2 796.0  

New 2011E 0.01 19.6 (111.0) 0.0 85.2 796.0  
Old 2012E 0.06 (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 

 
Trelawney Mining and Exploration Inc. TRR-TSXV  Rating: Outperform
Current Price(Aug-02-11) C$4.90 Target Price (6-12 mos) C$6.80
52-Week Range C$5.91 - C$0.69 Total Return to Target 39%
Market Capitalization (mln) C$710 Dividend/Yield C$0.00/0.0%
Shares Outstanding (mln, basic) 144.9 Current Net Debt (mln) -C$104
Average Daily Volume (000s) 478 Enterprise Value (mln) C$607
 

EPS  1Q 2Q 3Q 4Q Full Revenues P/E NAV P/NAV 
  Mar Jun Sep Dec Year (mln)    

 2010A C$(0.02) C$(0.02) C$(0.02) C$(0.07) C$(0.13) C$0 nm  
Old 2011E (0.10)A (0.03) (0.01) (0.01) (0.16) 1 5.93 

New 2011E (0.10)A (0.03) (0.01) (0.01) (0.16) 1 nm 5.93 0.83x 
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 (mln) (mln) Term Debt 

(mln) 
(Moz) Costs 

(US$/oz) 
   

2010A C$(0.06) C$52.20 C$(5.10) C$0.00 0.00 US$0.00  
Old 2011E (0.12) 82.60 (19.50) 0.00 0.00 856.00  

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 
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Gold 
Victoria Gold Corp. VIT-TSXV  Rating: Strong Buy
Current Price(Aug-02-11) C$0.71 Target Price (6-12 mos) Old: C$1.20    New: C$1.10
52-Week Range C$1.55 - C$0.58 Total Return to Target 55%
Market Capitalization (mln) C$197 Dividend/Yield nm/nm
Shares Outstanding (mln, basic) 295.5 Current Net Debt (mln) -C$26
Average Daily Volume (000s) 296 Enterprise Value (mln) C$171
 

EPS  1Q 2Q 3Q 4Q Full Revenue NAV P/E P/NAV 
  May Aug Nov Feb Year (mln)    

 2011A C$(0.03) C$0.00 C$0.00 C$0.00 C$(0.01) C$0 nm 
Old 2012E 0.00 0.00 0.00 0.00 (0.01) 0 NA  

New 2012E 0.00 0.00 0.00 0.00 (0.01) 0 NA nm NA 
Old 2013E NA NA NA NA NA NA NA  

New 2013E nm nm nm nm (0.01) 0 NA nm NA 
 

  CFPS Working Capex Long Production Cash    
   Capital (mln) (mln) Term Debt 

(mln) 
(Moz) Costs 

(US$/oz) 
   

2011A C$(0.01) C$25.5 C$(19.9) C$0.0 0.0 US$0.0  
Old 2012E (0.01) 23.3 0.0 0.0 0.0 0.0  

New 2012E (0.01) 23.3 0.0 0.0 0.0 0.0  
Old 2013E NA NA NA NA NA NA  

New 2013E (0.01) (0.3) (171.7) 0.0 0.0 0.0  
Source: Raymond James Ltd., Thomson One 

 
MAG Silver MAG-TSX  Rating: Outperform
Current Price(Aug-02-11) C$10.17 Target Price (6-12 mos) C$14.70
52-Week Range C$14.15 - C$6.38 Total Return to Target 45%
Market Capitalization (mln) C$563 Dividend/Yield nm/nm
Shares Outstanding (mln, basic) 55.3 Current Net Debt (mln) -C$36
Average Daily Volume (000s) 126 Enterprise Value (mln) C$527
 

EPS  1Q 2Q 3Q 4Q Full Revenue NAVPS P/E P/NAV 
  Mar Jun Sep Dec Year (mln)    

 2010A C$(0.03) C$(0.08) C$(0.09) C$(0.09) C$(0.24) C$0 nm 
Old 2011E (0.03)A (0.04) (0.04) (0.04) (0.14) 0 9.52  

New 2011E (0.03)A (0.04) (0.04) (0.04) (0.14) 0 9.52 nm 1.1x 
Old 2012E nm nm nm nm (0.14) 0 NA  

New 2012E nm nm nm nm (0.14) 0 NA nm NA 
 

  CFPS Working Capex Long Production Cash    
   Capital (mln) (mln) Term Debt 

(mln) 
(Moz) Costs 

(US$/oz) 
   

2010A C$(0.13) C$40.5 C$(3.0) C$0.0 0.0 US$0.0  
Old 2011E (0.11) 35.7 (0.2) 0.0 0.0 0.0  

New 2011E (0.11) 35.7 (0.2) 0.0 0.0 0.0  
Old 2012E (0.08) 40.3 0.0 0.0 0.0 0.0  

New 2012E (0.08) 40.3 0.0 0.0 0.0 0.0  
Source: Raymond James Ltd., Thomson One 
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Uranium 
Cameco Corp. CCO-TSX  Rating: Outperform
Current Price(Aug-02-11) C$24.60 Target Price (6-12 mos) C$33.50
52-Week Range C$44.28 - C$22.64 Total Return to Target 36%
Market Capitalization (mln) C$9,710 Dividend/Yield C$0.40/1.6%
Shares Outstanding (mln, basic) 394.7 Current Net Debt (mln) C$968
Average Daily Volume (000s) 1,215 Enterprise Value (mln) C$10,677
 

EPS  1Q 2Q 3Q 4Q Full Revenue NAVPS P/E P/NAV 
  Mar Jun Sep Dec Year (mln)    

 2010A C$0.28 C$0.29 C$0.20 C$0.52 C$1.31 C$2,124 32.2x 
Old 2011E 0.36 0.19 0.14 0.23 0.93 2,221 23.15  

New 2011E 0.23A 0.20 0.25 0.29 0.96 2,289 22.97 25.6x 1.1x 
Old 2012E 0.49 0.45 0.39 0.48 1.81 2,583 NA  

New 2012E nm nm nm nm 1.40 2,493 NA 17.6x NA 
 

  CFPS Working Capex Long Production Cash    
   Capital (mln) (mln) Term Debt 

(mln) 
(Mlbs) Costs 

(US$/lb) 
   

2010A C$1.29 C$1,968.6 C$(470.3) C$940.3 22.9 US$23.3  
Old 2011E 1.45 1,926.0 (490.1) 890.3 22.0 25.2  

New 2011E 1.84 1,910.5 (502.9) 899.4 20.7 27.5  
Old 2012E 2.25 2,199.9 (564.6) 840.3 22.7 28.6  

New 2012E 1.94 2,043.4 (424.2) 849.4 22.6 29.2  
Source: Raymond James Ltd., Thomson One 

 
Denison Mines Corp. DML-TSX  Rating: Market Perform
Current Price(Aug-02-11) C$1.86 Target Price (6-12 mos) Old: C$2.50    New: C$2.00
52-Week Range C$4.44 - C$1.40 Total Return to Target 8%
Market Capitalization (mln) C$716 Dividend/Yield nm/nm
Shares Outstanding (mln, basic) 384.7 Current Net Debt (mln) -US$157
Average Daily Volume (000s) 814 Enterprise Value (mln) C$552
 

EPS  1Q 2Q 3Q 4Q Full Revenue NAVPS P/E P/NAV 
  Mar Jun Sep Dec Year (mln)    

 2010A US$(0.03) US$0.02 US$(0.03) US$(0.01) US$(0.04) US$128 nm 
Old 2011E (0.01) (0.01) (0.02) (0.01) (0.05) 106 1.91  

New 2011E (0.02)A (0.03) (0.03) (0.02) (0.10) 101 2.02 nm 0.9x 
Old 2012E NA NA NA NA NA NA NA  

New 2012E (0.03) (0.02) (0.02) (0.02) (0.09) 120 NA nm NA 
 

  CFPS Working Capex Long Production Cash    
   Capital (mln) (mln) Term Debt 

(mln) 
(Mlbs) Costs 

(US$/lb) 
   

2010A US$0.10 US$137.1 US$(27.3) US$1.1 1.4 US$38.4  
Old 2011E (0.03) 108.3 (25.0) 1.1 1.1 43.9  

New 2011E (0.05) 88.2 (25.5) 1.1 1.2 43.5  
Old 2012E NA NA NA NA NA NA  

New 2012E (0.06) 36.7 (29.0) 1.1 1.5 43.4  
Source: Raymond James Ltd., Thomson One 
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Uranium 
First Uranium Corp. FIU-TSX  Rating: Market Perform
Current Price(Aug-02-11) C$0.44 Target Price (6-12 mos) C$0.70
52-Week Range C$1.49 - C$0.38 Total Return to Target 59%
Market Capitalization (mln) C$100 Dividend/Yield nm/nm
Shares Outstanding (mln, basic) 237.9 Current Net Debt (mln) US$309
Average Daily Volume (000s) 541 Enterprise Value (mln) C$424
 

EPS  1Q 2Q 3Q 4Q Full Revenue NAVPS P/E P/NAV 
  Jun Sep Dec Mar Year (mln)    

 2010A US$(0.21) US$(0.11) US$(0.09) US$(0.16) US$(0.56) US$93 nm 
Old 2011A (0.07) (0.12) (0.10) (0.09) (0.38) 172 2.24  

New 2011A (0.07) (0.12) (0.10) (0.09) (0.38) 172 2.24 nm 0.2x 
Old 2012E (0.06) (0.02) 0.03 0.04 (0.01) 286 1.98  

New 2012E (0.05) (0.01) 0.04 0.05 0.03 306 2.44 16.6x 0.2x 
 

  CFPS Working Capex Long Production Cash    
   Capital (mln) (mln) Term Debt 

(mln) 
(Mlbs) Costs 

(US$/lb) 
   

2010A US$(0.21) US$(0.2) US$(228.7) US$165.8 0.1 US$129.7  
Old 2011A (0.26) 12.4 (102.5) 137.5 0.0 68.8  

New 2011A (0.26) 12.4 (102.5) 137.5 0.0 68.8  
Old 2012E 0.17 21.2 (37.5) 137.5 0.1 57.9  

New 2012E 0.20 28.1 (39.7) 137.5 0.1 (52.9)  
Source: Raymond James Ltd., Thomson One 

 
Hathor Exploration Limited HAT-TSX Rating Old: Outperform Rating New: Market Perform
Current Price(Aug-02-11) C$3.06 Target Price (6-12 mos) Old: C$3.90    New: C$3.70
52-Week Range C$3.57 - C$1.50 Total Return to Target 21%
Market Capitalization (mln) C$384 Dividend/Yield nm/nm
Shares Outstanding (mln, basic) 125.3 Current Net Debt (mln) -C$17
Average Daily Volume (000s) 423 Enterprise Value (mln) C$366
 

EPS  1Q 2Q 3Q 4Q Full Revenue NAVPS P/E P/NAV 
  Jun Sep Dec Mar Year (mln)    

 2010A C$(0.01) C$(0.01) C$(0.01) C$(0.01) C$(0.03) C$0 nm 
Old 2011E (0.01)A (0.01)A (0.01)A (0.01) (0.03) 0 3.51  

New 2011A (0.01) (0.01) (0.01) (0.03) (0.05) 0 3.31 nm 0.92x 
Old 2012E (0.01) (0.01) (0.01) (0.01) (0.03) 0 NA  

New 2012E (0.01) (0.01) (0.01) (0.01) (0.04) 0 NA nm NA 
 

  CFPS Working Capex Long Production     
   Capital (mln) (mln) Term Debt 

(mln) 
(Mlbs)     

2010A C$(0.01) C$14.3 C$(15.5) C$0.0 nm  
Old 2011E (0.01) 16.8 (16.1) 0.0 0.0  

New 2011A (0.01) 13.8 (15.7) 0.0 0.0  
Old 2012E (0.02) 5.3 (16.6) 0.0 0.0  

New 2012E (0.02) 1.0 (16.6) 0.0 0.0  
Source: Raymond James Ltd., Thomson One 
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Uranium 
Paladin Energy PDN-TSX  Rating: Outperform
Current Price(Aug-02-11) C$2.66 Target Price (6-12 mos) Old: C$4.60    New: C$4.10
52-Week Range C$6.95 - C$2.56 Total Return to Target 54%
Market Capitalization (mln) C$2,069 Dividend/Yield nm/nm
Shares Outstanding (mln, basic) 777.7 Current Net Debt (mln) US$499
Average Daily Volume (000s) 1,279 Enterprise Value (mln) C$2,548
 

EPS  1Q 2Q 3Q 4Q Full Revenue NAVPS P/E P/NAV 
  Sep Dec Mar Jun Year (mln)    

 2010A US$(0.03) US$0.00 US$(0.01) US$(0.03) US$(0.08) US$204 nm 
Old 2011E (0.01)A (0.03)A 0.01 0.01 (0.03) 313 3.92  

New 2011E (0.01)A (0.03)A (0.02)A (0.02) (0.08) 268 3.76 nm 0.7x 
Old 2012E 0.01 0.04 0.06 0.07 0.18 543 NA  

New 2012E (0.02) 0.01 0.02 0.03 0.04 519 NA 72.2x NA 
 

  CFPS Working Capex Long Production Cash    
   Capital (mln) (mln) Term Debt 

(mln) 
(Mlbs) Costs 

(US$/lb) 
   

2010A US$(0.06) US$394.5 US$(170.4) US$682.2 4.2 US$34.0  
Old 2011E (0.06) 253.6 (110.4) 687.0 6.0 31.5  

New 2011E (0.12) 238.9 (122.5) 680.6 5.7 33.2  
Old 2012E 0.23 312.5 (77.2) 639.5 8.4 24.5  

New 2012E 0.09 186.0 (77.1) 633.1 8.4 29.1  
Source: Raymond James Ltd., Thomson One 

 
Strathmore Minerals Corp STM-TSX  Rating: Market Perform
Current Price(Aug-02-11) C$0.59 Target Price (6-12 mos) C$0.90
52-Week Range C$1.68 - C$0.47 Total Return to Target 53%
Market Capitalization (mln) C$53 Dividend/Yield nm/nm
Shares Outstanding (mln, basic) 89.9 Current Net Debt (mln) -C$22
Average Daily Volume (000s) 168 Enterprise Value (mln) C$31
 

EPS  1Q 2Q 3Q 4Q Full Revenue NAVPS P/E P/NAV 
  Mar Jun Sep Dec Year (mln)    

 2010A C$(0.02) C$0.21 C$0.00 C$0.01 C$0.20 C$0 3.0x 
Old 2011E (0.01) (0.01) (0.01) (0.01) (0.03) 0 NA  

New 2011E (0.02)A 0.00 0.00 0.00 (0.03) 0 1.71 nm 0.3x 
Old 2012E NA NA NA NA NA NA NA  

New 2012E (0.03) (0.01) (0.01) (0.01) (0.03) 0 NA nm NA 
 

  CFPS Working Capex Long Production Cash    
   Capital (mln) (mln) Term Debt 

(mln) 
(Mlbs) Costs 

(US$/lb) 
   

2010A C$(0.04) C$23.8 C$(6.0) C$0.0 0.0 US$0.0  
Old 2011E (0.04) 21.8 (12.0) 0.0 0.0 0.0  

New 2011E (0.03) 12.4 (10.6) 0.0 0.0 0.0  
Old 2012E NA NA NA NA NA NA  

New 2012E (0.03) 4.0 (57.0) 0.0 0.0 0.0  
Source: Raymond James Ltd., Thomson One 
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Uranium 
Ur-Energy Inc. URE-TSX  Rating: Outperform
Current Price(Aug-02-11) C$1.59 Target Price (6-12 mos) Old: C$2.30    New: C$2.20
52-Week Range C$3.35 - C$0.83 Total Return to Target 38%
Market Capitalization (mln) C$165 Dividend/Yield nm/nm
Shares Outstanding (mln, basic) 103.6 Current Net Debt (mln) -C$31
Average Daily Volume (000s) 194 Enterprise Value (mln) C$133
 

EPS  1Q 2Q 3Q 4Q Full Revenue NAVPS P/E P/NAV 
  Mar Jun Sep Dec Year (mln)    

 2010A C$(0.05) C$(0.02) C$(0.06) C$(0.04) C$(0.17) C$0 nm 
Old 2011E (0.04)A (0.02) (0.02) (0.02) (0.11) 0 2.75  

New 2011E (0.04)A (0.04)A (0.02) (0.02) (0.14) 0 2.62 nm 0.6x 
Old 2012E (0.02) (0.02) (0.02) (0.02) (0.07) 1 NA  

New 2012E (0.02) (0.02) (0.02) (0.02) (0.09) 1 NA nm NA 
 

  CFPS Working Capex Long Production Cash    
   Capital (mln) (mln) Term Debt 

(mln) 
(Mlbs) Costs 

(US$/lb) 
   

2010A C$(0.14) C$33.2 C$(0.8) C$0.0 0.0 nm  
Old 2011E (0.09) (0.1) (25.9) 0.0 0.0 nm  

New 2011E (0.10) 1.8 (23.0) 0.0 0.0 nm  
Old 2012E (0.06) (1.5) (5.0) 0.0 0.0 26.7  

New 2012E (0.08) 1.8 (4.9) 0.0 0.0 26.7  
Source: Raymond James Ltd., Thomson One 

 
Uranium One Inc. UUU-TSX  Rating: Outperform
Current Price(Aug-02-11) C$3.43 Target Price (6-12 mos) Old: C$5.30    New: C$5.20
52-Week Range C$7.02 - C$2.45 Total Return to Target 52%
Market Capitalization (mln) C$3,274 Dividend/Yield nm/nm
Shares Outstanding (mln, basic) 957.2 Current Net Debt (mln) -US$68
Average Daily Volume (000s) 3,663 Enterprise Value (mln) C$3,208
 

EPS  1Q 2Q 3Q 4Q Full Revenue NAVPS P/E P/NAV 
  Mar Jun Sep Dec Year (mln)    

 2010A US$(0.03) US$0.00 US$(0.02) US$0.01 US$(0.04) US$327 nm 
Old 2011E 0.05 0.03 0.03 0.05 0.16 573 4.00  

New 2011E 0.02A 0.01 0.01 0.03 0.07 519 3.80 48.4x 0.9x 
Old 2012E 0.07 0.08 0.08 0.08 0.31 873 NA  

New 2012E 0.04 0.05 0.06 0.07 0.22 828 NA 15.4x NA 
 

  CFPS Working Capex Long Production Cash    
   Capital (mln) (mln) Term Debt 

(mln) 
(Mlbs) Costs 

(US$/lb) 
   

2010A US$0.08 US$199.0 US$0.0 US$386.1 7.4 US$15.9  
Old 2011E 0.23 777.6 (146.0) 736.1 10.4 17.6  

New 2011E 0.28 654.6 (182.0) 653.6 10.5 17.3  
Old 2012E 0.42 162.8 (296.9) 1,036.1 11.4 17.9  

New 2012E 0.46 (35.4) (329.6) 953.6 12.4 17.7  
Source: Raymond James Ltd., Thomson One 
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Uranium 
Uranium Participation Corporation U-TSX  Rating: Outperform
Current Price(Aug-02-11) C$6.24 Target Price (6-12 mos) Old: C$8.70    New: C$8.50
52-Week Range C$9.50 - C$5.75 Total Return to Target 36%
Market Capitalization (mln) C$671 Dividend/Yield nm/nm
Shares Outstanding (mln, basic) 107.6 Current Net Debt (mln) -C$17
Average Daily Volume (000s) 289 Enterprise Value (mln) C$655
 

EPS  1Q 2Q 3Q 4Q Full Revenue NAVPS P/E P/NAV 
  May Aug Nov Feb Year (mln)    

 2010A C$0.62 C$(0.04) NA NA C$0.59 C$4 nm 
Old 2011E 2.25A (0.02)A 0.00 (0.04) 0.60 4 7.04  

New 2011A 0.62 2.21 0.00 (0.04) 2.88 1 6.48 2.2x 1.0x 
Old 2012E NA NA NA NA NA NA NA  

New 2012E 0.20 (0.99) NA NA (0.79) 9 NA nm NA 
 

  CFPS Working Capex Long U3O8e     
   Capital (mln) (mln) Term Debt 

(mln) 
Inventory 

(Mlbs) 
    

2010A C$(0.09) C$15.1 C$0.0 C$0.0 13  
Old 2011E (0.06) 15.2 0.0 0.0 13  

New 2011A (0.06) 15.4 0.0 0.0 13  
Old 2012E NA NA NA NA NA  

New 2012E 0.04 19.4 0.0 0.0 13  
Source: Raymond James Ltd., Thomson One 
Note: Uranium Participation Corp. releases financial results biannually. 

 
Anooraq Resources Corp. ARQ-TSXV  Rating: Market Perform
Current Price(Aug-02-11) C$0.70 Target Price (6-12 mos) C$0.70
52-Week Range C$1.66 - C$0.52 Total Return to Target 11%
Market Capitalization (mln) C$301 Dividend/Yield nm/nm
Shares Outstanding (mln, basic) 429.3 Current Net Debt (mln) C$349
Average Daily Volume (000s) 35 Enterprise Value (mln) C$649
 

EPS  1Q 2Q 3Q 4Q Full Revenue NAVPS P/E P/NAV 
  Mar Jun Sep Dec Year (mln)    

 2010A C$(0.02) C$(0.03) C$(0.04) C$(0.04) C$(0.12) C$76 nm 
Old 2011E (0.04)A (0.03) (0.03) (0.03) (0.14) 80 0.84  

New 2011E (0.04)A (0.04) (0.04) (0.04) (0.16) 79 0.71 nm 1.0x 
Old 2012E (0.01) (0.01) (0.01) (0.01) (0.05) 144 NA  

New 2012E (0.03) (0.04) (0.04) (0.04) (0.14) 143 NA nm NA 
 

  CFPS Working Capex Long Production Cash    
   Capital (mln) (mln) Term Debt 

(mln) 
(000s oz 4E) Costs 

(US$/oz 4E)
   

2010A C$(0.02) C$(32.0) C$(14.4) C$363.3 59.3 US$1,231.0  
Old 2011E (0.07) (37.4) (19.6) 392.6 123.5 1,144.0  

New 2011E (0.07) (37.7) (19.6) 392.6 123.5 1,245.0  
Old 2012E 0.00 (64.0) (28.9) 440.5 130.3 900.0  

New 2012E (0.04) (83.9) (28.9) 440.5 130.3 1,020.0  
Source: Raymond James Ltd., Thomson One 
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Platinum 
Eastern Platinum Ltd. ELR-TSX  Rating: Outperform
Current Price(Aug-02-11) C$0.97 Target Price (6-12 mos) C$1.80
52-Week Range C$1.98 - C$0.75 Total Return to Target 86%
Market Capitalization (mln) C$881 Dividend/Yield nm/nm
Shares Outstanding (mln, basic) 908.1 Current Net Debt (mln) -US$350
Average Daily Volume (000s) 5,123 Enterprise Value (mln) C$518
 

EPS  1Q 2Q 3Q 4Q Full Revenue NAVPS P/E P/NAV 
  Mar Jun Sep Dec Year (mln)    

 2010A US$0.00 US$0.00 US$0.00 US$0.01 US$0.01 US$155 67.8x 
Old 2011E (0.01)A 0.00 0.00 0.00 (0.02) 136 1.28  

New 2011E (0.01)A (0.01) 0.00 0.00 (0.02) 136 1.19 nm 0.8x 
Old 2012E 0.00 0.00 0.01 0.01 0.03 213 NA  

New 2012E 0.00 0.00 0.01 0.01 0.03 213 NA 38.1x NA 
 

  CFPS Working Capex Long Production Cash    
   Capital (mln) (mln) Term Debt 

(mln) 
(000s oz 6E) costs 

(US$/oz 6E)
   

2010A US$0.04 US$362.7 US$(33.0) US$0.0 131.9 US$656.0  
Old 2011E 0.01 299.9 (190.4) 100.0 104.5 890.0  

New 2011E 0.01 298.4 (190.4) 100.0 104.5 890.0  
Old 2012E 0.06 194.8 (193.0) 100.0 167.2 681.0  

New 2012E 0.06 193.4 (193.0) 100.0 167.2 681.0  
Source: Raymond James Ltd., Thomson One 

 
Platinum Group Metals Ltd. PTM-TSX  Rating: Outperform
Current Price(Aug-03-11) C$1.72 Target Price (6-12 mos) C$2.80
52-Week Range C$2.79 - C$1.62 Total Return to Target 63%
Market Capitalization (mln) C$305 Dividend/Yield nm/nm
Shares Outstanding (mln, basic) 177.6 Current Net Debt (mln) -C$71
Average Daily Volume (000s) 319 Enterprise Value (mln) C$234
 

EPS  1Q 2Q 3Q 4Q Full Revenue NAV P/E P/NAV 
  Nov Feb May Aug Year (mln)    

 2010A C$0.01 C$(0.01) C$0.00 C$(0.17) C$(0.18) C$0 nm 
Old 2011E (0.03)A (0.02)A (0.01)A (0.02) (0.08) 0 3.15  

New 2011E (0.03)A (0.02)A (0.01)A (0.02) (0.08) 0 3.15 nm 0.6x 
Old 2012E (0.03) (0.03) (0.03) (0.03) (0.14) 0 NA  

New 2012E (0.03) (0.03) (0.03) (0.03) (0.14) 0 NA nm NA 
 

  CFPS Working Capex Long Production Cash    
   Capital (mln) (mln) Term Debt 

(mln) 
(000s oz 4E) costs (US$oz 

4E) 
   

2010A C$(0.07) C$2.4 C$(33.3) C$0.0 0.0 US$0.0  
Old 2011E (0.04) 65.4 (21.1) 0.0 0.0 0.0  

New 2011E (0.04) 65.4 (21.1) 0.0 0.0 0.0  
Old 2012E (0.14) 29.4 (215.6) 0.0 0.0 0.0  

New 2012E (0.14) 29.4 (215.6) 202.8 0.0 0.0  
Source: Raymond James Ltd., Thomson One 

 
 
 
 
 
 



Canada Research | Page 22 of 28 Mining 

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

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 3L2, (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 RJL, or its affiliates, at this date and are subject to change. RJL 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: 
RJLC), 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 
 RJL RJA RJL RJA 

Strong Buy and Outperform (Buy) 76% 56% 59% 15% 
Market Perform (Hold) 23% 39% 36% 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 
Anooraq Resources Corp. Within the last 12 months, Anooraq Resources Corp. has paid for all or a material portion of 

the travel costs associated with a site visit by the Analyst and/or Associate. 
Denison Mines Corp. Within the last 12 months, Denison Mines 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 Denison Mines Corp.. 
Raymond James Ltd. has provided investment banking services within the last 12 months 
with respect to Denison Mines Corp.. 
Raymond James Ltd. has received compensation for investment banking services within the 
last 12 months with respect to Denison Mines Corp.. 

Eastern Platinum Ltd. Raymond James Ltd. has managed or co-managed a public offering of securities within the 
last 12 months with respect to Eastern Platinum Ltd.. 
Raymond James Ltd. has provided investment banking services within the last 12 months 
with respect to Eastern Platinum Ltd.. 
Raymond James Ltd. has received compensation for investment banking services within the 
last 12 months with respect to Eastern Platinum Ltd.. 

First Uranium Corp. Within the last 12 months, First Uranium 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 First Uranium Corp.. 
Raymond James Ltd. has provided investment banking services within the last 12 months 
with respect to First Uranium Corp.. 
Raymond James Ltd. has received compensation for investment banking services within the 
last 12 months with respect to First Uranium Corp.. 
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Company Name Disclosure 
Hathor Exploration Limited Within the last 12 months, Hathor Exploration Limited 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 Hathor Exploration Limited. 
Raymond James Ltd. has provided investment banking services within the last 12 months 
with respect to Hathor Exploration Limited. 
Raymond James Ltd. has received compensation for investment banking services within the 
last 12 months with respect to Hathor Exploration Limited. 

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. 

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. 

Paladin Energy Raymond James Ltd. makes a market in the securities of Paladin Energy. 
Platinum Group Metals Ltd. Raymond James Ltd. has managed or co-managed a public offering of securities within the 

last 12 months with respect to Platinum Group Metals Ltd.. 
Raymond James Ltd. has provided investment banking services within the last 12 months 
with respect to Platinum Group Metals Ltd.. 
Raymond James Ltd. has received compensation for investment banking services within the 
last 12 months with respect to Platinum Group Metals Ltd.. 

Stornoway Diamond Corp. Raymond James Ltd. makes a market in the securities of Stornoway Diamond Corp..
Raymond James Ltd. has received compensation for investment banking services within the 
last 12 months with respect to Stornoway Diamond Corp.. 

Strathmore Minerals Corp Raymond James Ltd. has provided investment banking services within the last 12 months 
with respect to Strathmore Minerals Corp. 
Raymond James Ltd. has received compensation for investment banking services within the 
last 12 months with respect to Strathmore Minerals Corp. 
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Company Name Disclosure 
Ur-Energy Inc. Raymond James Ltd. makes a market in the securities of Ur-Energy Inc.. 

Within the last 12 months, Ur-Energy 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 investment banking services within the last 12 months 
with respect to Ur-Energy Inc.. 
Raymond James Ltd. has provided non-investment banking securities-related services 
within the last 12 months with respect to Ur-Energy Inc.. 
Raymond James Ltd. has received compensation for investment banking services within the 
last 12 months with respect to Ur-Energy Inc.. 
Raymond James Ltd. has received compensation for services other than investment 
banking within the last 12 months with respect to Ur-Energy Inc.. 

Uranium One Inc. Within the last 12 months, Uranium One 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 Uranium One Inc.. 
Raymond James Ltd. has received compensation for services other than investment 
banking within the last 12 months with respect to Uranium One Inc.. 

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.. 

 

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.   

 

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

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 
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estimates for the mining companies in our research coverage universe. The operation of mines, and mills is complex and is 
exposed to a number of risks, most of which are beyond the company’s control. These include: environmental compliance 
issues; personal accidents; metallurgical/other processing problems; unexpected rock formations; ground or slope failures; 
flooding or fires; earthquakes; rock bursts; equipment failures; consultant errors and, interruption due to inclement, 
weather conditions, road closures, and/or local protests. Other risks include, but are not limited to: uncertainties 
surrounding reclamation costs; aging equipment and facilities which could lead to increased costs; strikes; and, 
transportation disruptions. 
 
 

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, 
6th 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 is RJA client releasable research 
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This report and its contents are the property of Raymond James and are protected by applicable copyright, trade secret or 
other intellectual property laws (of the United States and other countries). United States law, 17 U.S.C. Sec.501 et seq, 
provides for civil and criminal penalties for copyright infringement. 

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

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

 


