RAYMOND JAMES

Mining

Canada Research

November 9, 2011

Industry Comment

Brad Humphrey | 416.777.4917 | brad.humphrey@raymondjames.ca

Bart Jaworski p.Geo. | 604.659.8282 | bart.jaworski@raymondjames.ca

Gary Baschuk | 416.777.7098 | gary.baschuk@raymondjames.ca

Adam Low CFA | 416.777.4943 | adam.low@raymondjames.ca

Phil Russo (Associate) | 416.777.7084 | phil.russo@raymondjames.ca

David Sadowski B.sc. (Associate) | 604.659.8255 | david.sadowski@raymondjames.ca
Tracy Reynolds (Associate) | 416.777.7042 | tracy.reynolds@raymondjames.ca
Gordon Lawson MBA, PE (Associate) | 416.777.7102 | gordon.lawson@raymondjames.ca

Mining

RJL Mining Monitor - Two Weeks Ended November 7, 2011

The RIL Mining Monitor is a bi-weekly review of mining news and events, including recent drill results from companies on the
RJL Watch List (see page 2). This report is meant as a filter and does not constitute an initiation of coverage or recommendation.

RIL Watch List Movers

Watch List - Gainers (%) - 2 Wks Ended Nov 7th

Watch List - Decliners (%) - 2 Wks Ended Nov 7th Watch List - Most Active (%) - 1 Wk Avg. Daily Vol

Metal Price Chg (%) - 2 Wks Ended Nov 7th
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Red Eagle Mining Corporation RD-TSXV  1.08 66.2% Argentex Mining Corporation ATX-TSXV  0.42 -33.3% Torex Gold Resources Inc TXG-TSX 4394 Gold UsS/oz 1,795
Lago Dourado Minerals Ltd. LDM-TSXV 0.39 54.0% Talon Metals Corp. TLO-TSX 0.50 -21.9% Romarco Minerals Inc. R-TSX 3452  Silver uUs$/oz 34.92
Silver Bear Resources Inc SBR-TSX 0.72 41.2% Northern Shield Resources Inc. NRN-TSXV 0.20 -18.4% Azimuth Resources Limited AZH-ASX 2123 Platinum USS$/oz 1,649
Mountain Province Diamonds |  MPV-TSX 5.17 39.7% Reunion Gold Corporation RGD-TSXV 0.99 -16.1% Prodigy Gold Inc. PDG-TSXV 2063 Palladium uss$/oz 655
Rockgate Capital Corp. RGT-TSX 1.19 35.2% Aureus Mining Inc. AUE-TSX 1.08 -10.0% Mercator Minerals Limited ML-TSX 2059 Copper Uss/lb 3.53
Kivallig Energy Corp. KIV-TSXV  0.33 32.0% Yellowhead Mining Inc. YMI-TSXV  0.84 -9.7% AuRico Gold Inc. AUQ-TSX 1786 Lead Uss$/lb 0.90
Great Panther Silver Ltd GPR-TSX 2.86 31.2% Chieftain Metals Inc. CFB-TSX 3.44 -8.3% New Gold, Inc. NGD-TSX 1550 Zinc uss/lb 0.87
Volta Resources Inc. VTR-TSX 1.43 30.0% Heatherdale Resources, Ltd. HTR-TSXV 0.57 -8.1% |IAMGOLD Corp. IMG-TSX 1458 Nickel uss$/lb 8.44
Mawson Resources Ltd. MAW-TSX 1.76 27.5% Canadian Zinc Corp. CZN-TSX 0.63 -7.4% Semafo, Inc. SMF-TSX 1433  Molybdenum uss/lb 13.83
Semafo, Inc. SMF-TSX 9.33 27.3% Riverstone Resources Inc. RVS-TSXV__0.60 -6.3% _Adamus Resources Ltd. ADU-ASX 1296 _Uranium Uss/lb 52.25
Source: Capital 1Q, Raymond James Ltd. Source: Capital 1Q, Raymond James Ltd. Source: Capital 1Q, Raymond James Ltd. Source: Capital 1Q, UXC, Raymond James Ltd
RJL Watch List News

Gold Producers

Adamus Resources Ltd. (ASX-TSXV) Oct-31-11 Adamus exceeded its production targets for 2nd straight quarter and positive CF achieved - 26,000 Oz Au poured @ Nzema project. Link
Centerra Gold Inc (CG-TSX) Nov-3-11 Centerra reported 3Q11, net earnings of $84 mln or $0.35 per share. Link
IAMGOLD Corp. (IMG-TSX) Nov-4-11 IAMGOLD acquired 12 min units (1 Share + 1/2 Warrant) of Colombia Crest Gold Corp via Private Placement at price of $0.285 per Unit. Link
New Gold, Inc. (NGD-TSX) Nov-4-11 New Gold announced 3Q11 results with 105% Increase in net cash generated from operations to $71 min. Link
Semafo, Inc. (SMF-TSX) Oct-27-11 SEMAFO announced RC infill drilling results over Kona open pit area, confirmed distribution of mineralization (highlight: 6.18 g/t Au over 18m). Link
Gold Developers/Explorers

ATAC Resources Ltd (ATC-TSXV) Nov-2-11 ATAC Resources drilled 26.12 m of 6.08 g/t Gold at Osiris Zone. Isis East Discovery Hole Intersects 38.10 m of 3.33 g/t Gold. Link
Azimuth Resources Ltd (AZH-ASX) Nov-1-11 Quarterly report: drill highlights (30 m @ 8.1 g/t Au), 94% recovery in Oxide, $19.4 mIn capital raise via private placement. Link
Batero Gold Corp (BAT-TSXV) Oct-31-11 Batero drilled vertical hole at La Cumbre intersecting 212 m @ 1.01 g/t Au and 0.15% Cu from 3 m below surface. Link
Castillian Resources Corp (CT-TSXV) Nov-3-11 Castillian reported geophysical survey results that extend Hope Brook mineralized structure. Surface samples on NE extension @ 169 g/t Au. Link
Continental Gold Ltd (CNL-TSX) Oct-27-11 Continental got 97% Au and 96% Ag recoveries from metallurgical Work for Buritica Project, files NI 43-101 maiden resource technical report. Link
Extorre Gold Mines Ltd (XG-TSX) Nov-3-11 Extorre increased resources at Cerro Moro to 2.42 Mt @ 7.4 g/t Au & 498 g/t Ag Inferred, 4.74 Mt @ 3.5 g/t Au & 172 g/t Ag Indicated. Link
Galway Resources Ltd (GWY-TSXV) Nov-4-11 Intersected 15.3 g/t Au over 11.4 m and 12.8 g/t Au over 7.2 m at Vetas; surface drilling to commence on extension of CB Gold's Stockwork Zone.  Link
Lago Dourado Minerals Ltd. (LDM-TSX) Nov-1-11 Lago Dourado discovered new gold zone; intercepts 20 m of 1.28 g/t Au and 4 m of 6.67 g/t Au at Jacare's Field, Juruena Project, Brazil. Link
Luna Gold Corp (LGC-TSXV) Nov-7-11 Luna Gold drilled 13 m @ 33.63 g/t Au Including 4 m @ 104.83 g/t Au at Aurizona. Link
Midas Gold (MAX-TSX) Nov-1-11 Midas reported more drill results from Golden Meadows Project, Idaho including 242 m @ 2.2 g/t Au. Link
Midway Gold Corp (MDW-TSXV) Nov-3-11 Midway Gold filed NI 43-101 Technical Report on Pan Project - resource increased to more than 1 min oz of gold. Link
New Pacific Metals Corp. (NUX-TSXV) Oct-31-11 New Pacific announced assay results of 20.2 m @ 7.08 g/t Au, 143.95 g/t Ag, and 9.7 m @ 8.43 g/t Au, 322.26 g/t Ag. Link
Prodigy Gold Inc (PDG-TSXV) Nov-2-11 Prodigy expanded Magino Indicated Au resource to 2,176,000 Oz and Inferred Au resource to 1,721,000 oz. Link
Riverstone Resources Inc (RVS-TSXV) Oct-31-11 Riverstone intersected 26 m averaging 1.34 g/t gold at the Kao Zone on the Karma Project. Link
Romarco Minerals Inc. (R-TSX) Nov-1-11 Romarco announced identification of new 'Palomino’ zone as result of ongoing drill program at Haile Gold Mine project in South Carolina. Link
Roxgold Inc (ROG-TSXV) Nov-1-11 Roxgold received final assays from Phase 1 Core Drilling, Yaramoko Concession, Burkina Faso, West Africa (156 g/t Au over 3 m). Link
Torex Gold Resources Inc (TXG-TSX) Nov-1-11 Torex expanded El Limon deposit - drilling results suggest continued E extension of S end of deposit, and new opportunity with W extension. Link
Silver

Argentex Mining Corporation (ATX-TSXV) Nov-7-11 Argentex's Marta Este Vein returned 6.0 m of 1.78 g/t Au and 470.3 g/t Ag at Pinguino Project. Link
Wildcat Silver Corporation (WS-TSX) Nov-1-11 Wildcat announced results for 18 holes on Hermosa in Arizona. Results continue to support expansion and upgrading of Hermosa resource. Link
Copper

Heatherdale Resources, Ltd. (HTR-TSXV) ~ Oct-31-11 Released assays from 20 new holes (21,300 ft) at Niblack, including 26.8 ft of 4.66% Cu, 13.57 g/t Au, 15.26% Zn, 302 g/t Ag. Link
Mercator Minerals Ltd. (ML-TSX) Oct-24-11 5 yr op guidance: 52.5 ktpd in Jul-12, 55 ktpd in 2013; Avg Cu prod'n of 51 mIn lbs/yr; Avg Mo prod'n of 11.8 min Ibs/yr; remaining mine life 23 yrs. Link
Nevsun Resources Itd. (NSU-TSX) Oct-27-11 Ph1 hanging wall drilling (adj. to Bisha), incl. 37.5 m @ 8.26% Cu; assays from Bisha in-fill show high-grade Zn w/ Cu below pit design (Nov-03).  Link Link
Uranium

Kivalliq Energy Corp. (KIV-TSXV) Oct-27-11 Initial DDH results (first 24 of 44 holes; 20 pending) from E. Extension yield impressive grades incl. 0.5 m of 2.65% U308, 0.06% Cu, 1.67% Mo. Link
Mawson Resources Ltd. (MAW-TSX) Oct-31-11 High-grade surface trench results at Rompas, Finland incl. 1.4 m of 2,529 g/t Au and 5.1% U308; 110 expl. claims (10,580 ha) also granted (Nov-02). Link
Rockgate Capital Corp. (RGT-TSX) Nov-01-11 Cut high-grade as part of a 3-rig in-fill and step-out program at Falea, Mali; results from 27 holes incl. 2.8 m of 0.87% U308 and 270 g/t Ag. Link
UEX Corp. (UEX-TSX) Oct-31-11 Drilling at 49%-owned Shea Creek expand Colette deposit to N; significant assays incl. 6.0 m of 1.28% U308e in hole 66-2, 27.9% of 1.22% U308e. Link
Iron Ore

Black Iron Inc. (BKI-TSX) Oct-31-11 Released PEA on the Shymanivske Project: 7.3 Mtpy iron ore pellet feed, US$3 bin NPV, 42.1% IRR, Capex of US$900 mIn, Opex of $52.40/t. Link
Other Base Metals

Continental Nickel Ltd. (CNI-TSXV) Nov-02-11 Assay results from Ntaka Hill extending high grade core of Sleeping Giant zone an add’l 100 m downplunge and remains open to the south. Link

Source: Raymond James Ltd., Capital IQ, company disclosures

Please read domestic and foreign disclosure/risk information beginning on page 5 and Analyst Certification on page 6.
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http://www.adamusresources.com.au/media/11-10-31 Quarterly Activities Report & Appendix 5B.pdf
http://www.thepressreleasewire.com/client/centerra/release.jsp?year=2011&actionFor=1524558&releaseSeq=0
http://www.iamgold.com/English/News/News-Releases/News-Release-Details/2011/IAMGOLD-Announces-Investment-in-Colombia-Crest-Gold-Corp1127192/default.aspx
http://www.newgold.com/Theme/NewGold/files/Q3 2011 Financial Results vFinal.pdf
http://www.semafo.com/press-releases-details.php?id=161
http://www.atacresources.com/s/NewsReleases.asp?ReportID=488465&_Type=News-Releases&_Title=ATAC-Resources-Drills-26.12-Metres-of-6.08-gt-Gold-at-Osiris-Zone.-Isis-Eas�
http://ir.iguana2.com/epsilon/news-item?S=AZH&E=ASX&N=564901
http://www.baterogold.com/s/NewsReleases.asp?ReportID=487841&_Type=News-Releases&_Title=Batero-Gold-Drills-Vertical-Hole-at-La-Cumbre-Intersecting-212.00-metres-Gr�
http://www.castillian.ca/ct/?p=693
http://www.continentalgold.com/_resources/news/nr_2011_10_27.pdf
http://www.extorre.com/pdf/2011_news/Extorre_news_111103.pdf
http://www.galwayresources.com/s/NewsReleases.asp?ReportID=489104&_Type=News-Releases&_Title=Galway-Intersects-15.3-GT-Gold-Over-11.4M-and-12.8-GT-Gold-Over-7.2M-in-Hol�
http://www.marketwire.com/press-release/lago-dourado-discovers-new-gold-zone-intercepts-20-metres-128-g-t-gold-4-metres-667-tsx-venture-ldm-1580380.htm
http://www.lunagold.com/s/NewsReleases.asp?ReportID=489291
http://www.midasgoldcorp.com/s/news.asp?ReportID=488211
http://www.midwaygold.com/s/NewsReleases.asp?ReportID=488929
http://www.newpacificmetals.com/news/index.php?&content_id=146
http://www.prodigygold.com/_resources/news/nr_2011_11_02.pdf
http://www.riverstoneresources.com/s/NewsReleases.asp?ReportID=487718&_Type=News-Releases&_Title=Riverstone-Intersects-26-Metres-Averaging-1.34-gt-Gold-at-the-Kao-Zone-on-t�
http://www.romarco.com/Newsroom/News-Releases/News-Releases-Details/2011/Romarco-encounters-new-zone-at-Haile---Palomino-returns-701-meters-of-55-GT-gold1127136/default.aspx
http://www.roxgold.com/s/NewsReleases.asp?ReportID=488218&_Type=News-Releases&_Title=Roxgold-Receives-Final-Assays-from-Phase-1-Core-Drilling-from-35-and-55-Zon�
http://www.torexgold.com/s/NewsReleases.asp?ReportID=488149
http://www.argentexmining.com/s/NewsReleases.asp?ReportID=489410&_Type=News-Releases&_Title=Argentexs-Marta-Este-Vein-Returns-6.0-Meters-of-1.78-gt-Au-and-470.3-gt-Ag-�
http://www.wildcatsilver.com/News/News-Releases/News-Release-Details/2011/Wildcat-announces-additional-drill-results-and-receives-permit-to-expand-drilling-onto-adjacent-land-claim1127120/default.aspx
http://www.heatherdaleresources.com/hdr/NewsReleases.asp?ReportID=487763&_Type=News-Releases&_Title=Heatherdale-Continues-Successful-Drilling-At-Niblack
http://mercatorminerals.com/st/docs/2011-28-NR.pdf
http://www.nevsun.com/news/2011/october27/
http://www.nevsun.com/news/2011/november03/
http://www.kivalliqenergy.com/news/index.php?&content_id=155
http://www.mawsonresources.com/s/NewsReleases.asp?ReportID=487840&_Type=News-Releases&_Title=Mawson-Channel-Samples-1.4-Metres-2529-gt-Gold-and-5.1-Uranium-Oxide-at-Rom...
http://www.rockgatecapital.com/i/pdf/2011-11-01_NR.pdf
http://www.uex-corporation.com/i/pdf/2011-10-31_NR.pdf
http://www.blackiron.com/News/Press-Release-Details/2011/Black-Iron-Releases-Preliminary-Economic-Assessment-Showing-421-IRR-22-Year-Payback-and-30-Billion-NPV-for-Shymanivske-Projec/default.aspx
http://www.thepressreleasewire.com/client/continental_nickel/release.jsp?actionFor=1523214

Canada Research | Page 2 of 14 Mining

RJL Watch List

Price _% Chgfrom % Price Chg BasicS/O MC NetDebt EV Principal
GOLD PRODUCERS C$  52-Hi 52-lo  2Wk 1Mth YD 1yr  (mIn) (C$min) (CSmin)(US$min) Project Location
Adamus Resources Ltd. ADU-ASX $0.72 -23% 31% 1% 0% -15% 6% 450.7 $326 $13 $334 S. Ashanti Ghana
Argonaut Gold Inc. AR-TSX $6.88 0% 86% 15% 36% 49% 81% 90.0 $619 -$31 $580 El Castillo Mexico
AuRico Gold Inc. AUQ-TSX $11.05 -21% 75% 14% 9% 36% 55% 172.8 $1,910 -$65 $1,819 Ocampo Mexico
Avion Gold Corporation AVR-TSX $2.27 -12% 147% 8% 15% 15% 136%  406.7  $923 $1 $911  Segala-Tabakoto Mali
B2gold Corporation BTO-TSX $3.90 -12% 81% 13% 12% 45% 59% 342.5 $1,336 -$76 $1,242  la Libertad Nicaragua
Centerra Gold Inc. CG-TSX $20.67 -13% 45% 2% 7% 4% 10% 239.2  $4,945 -$282 $4,596  Kumtor Kyrgyz Republic
Endeavour Mining Corporation EDV-TSX $2.39 -24% 40% 17% 21% -15% -17% 114.6 $274 -$168 $104 Youga Burkina Faso
IAMGOLD Corp. IMG-TSX $23.40 -1% 43% 18% 19% 32% 26% 375.4 $8,784 -$1,098 $7,578 Rosebel South Africa
La Mancha Resources, Inc. LMA-TSX $2.20 -25% 29% 0% 2% 2%  -17% 142.7 $314 -$53 $258 Hassai Sudan
New Gold, Inc. NGD-TSX $12.52 -11% 70% 4% 9% 29% 52% 450.1 $5,636 -$200 $5,359  Mesquite California
Semafo, Inc. SMF-TSX $9.33  -35% 43% 27% 20% -13% -27% 269.8 $2,518 $0 $2,482  Samira Hill Niger
Gold Producer Average -16% 63% 11% 13% 15% 33%

Price % Chg from % Price Chg BasicS/O MC Net Debt EV Principal
GOLD DEVELOPERS / EXPLORERS C$ 52-Hi 52-lo 2Wk 1Mth YID  1Yr (mln) (C$min) (C$min) (US$min) Project Location
Atacama Pacific Gold Corporation ATM-TSXV_$4.00 -35% 51% 4%  -11% 27% - 41.2 $165 -$21 $142 Cerro Maricunga Chile
ATAC Resources Ltd. ATC-TSXV_$4.00 -61% 29% 13% 6%  -36% -51% 96.5 $386 -$38 $343 Rackla Yukon
Aureus Mining Inc. AUE-TSX $1.08 -42% 26% -10%  -5% - - 10.0 $11 $o0 $10 Bea Mountain Liberia
Azimuth Resources Limited AZH-ASX $0.63 -4% 302% 22% 32% 195% 256% 336.4 $213 -$8 $202 Omai Guyana
Balmoral Resources Ltd BAR-TSXV $0.87 -54% 14% 1% 4% -33%  16% 65.5 $57 -$11 S46 Fenelon Quebec
Batero Gold Corp. BAT-TSXV $2.24 -66% 27% 0% 6% -17% 3% 47.7 $107 -$10 $95 Batero-Quinchia Colombia
Belo Sun Mining Corp BSX-TSXV $1.21 -21% 98% 7% 4% 38% 92% 206.3 $250 -$52 $195 Volta Grande Brazil
Carpathian Gold Inc. CPN-TSX_$0.50 -36% 30% 16% -10% -26% -18% 389.3 $193 -$27 $163 RDM Brazil
Castillian Resources Corp. CT-TSXV $0.14 -44% 93% 13% 13% 17% 59% 294.5 $40 -$8 $31 Hope Brook Newfoundland
Continental Gold Limited CNL-TSX $8.65 -20% 51% 26% 25% -14% 24% 107.4 $929 -$98 $820 Buritica Colombia
Extorre Gold Mines Limited XG-TSX $9.00 -39% 113% 7% 25% 34% 48% 88.9 $801 -$25 $764 Cerro Moro Argentina
Gabriel Resources, Ltd. GBU-TSX $7.59 -12% 52% 8% 16% -5% 7% 364.0 $2,763 -$160 $2,566 Rosia Montana Romania
Galway Resources Ltd. GWY-TSXV $1.53 -18% 87% 6% 28% 38% 65% 112.1 $172 -$24 $146 California Colombia
Grayd Resource Corp. GYD-TSXV $2.51 -12% 118% 1% 1% 67% 76% 91.2 $229 -$3 $223 La India Mexico
International Tower Hill Mines ITH-TSX $5.84 -44% 25% 13% 17% -42% -30% 86.6 $506 -$111  $389 Livengood Alaska
Kaminak Gold Corp. KAM-TSXV $3.17 -33% 38% 12%  12% 6% 1% 68.7 $218 -$26 $190 Coffee Yukon
Klondex Mines Ltd. KDX-TSX $2.78 -29% 29% 6% 21% 11% 5% 36.6 $102 -$5 $96 Fine Creek Nevada
_Lago Dourado Minerals Ltd. LDM-TSXV $0.39  -67% 54% 54% 10% -41% - 62.1 $24 -S4 $20 Juruena Brazil
Luna Gold Corp. LGC-TSXV $0.56 -36% 33% 20% 17% -29% -22% 436.9 $245 $8 $249 Aurizona Brazil
Midas Gold Corp. MAX-TSX $4.51 -2% 48% 18% 15% - - 0.0 $0 S0 $0 Golden Meadows |daho
Midway Gold Corp. MDW-TSXV $2.21 -26% 325% 5% 10% 170% 268% 110.7 $245 -$15 $226 Golden Eagle Washington
Newstrike Capital Inc. NES-TSXV $3.11  -8% 548% 15% 32% 246% 498% 99.3 $309 -$19 $286 Ana Paula Mexico
New Pacific Metals Corp. NUX-TSXV_$1.15 -54% 17% 5% 6% -50% -24% 67.3 $77 -$21 $56 Tagish Lake Yukon
Oro Mining Ltd. OGR-TSXV_$0.22 -56% 16% 7% 7% -43% -51% 120.5 $27 -$8 $18 Taunus Mexico
Pelangio Exploration Inc. PX-TSX $0.60 -51% 48% 20% 30% -42% -49% 138.1 $83 -8 $74 Manfo Ghana
Perseus Mining Ltd. PRU-TSX $3.57 -15% 51% 7% 9% 4% 2% 425.6 $1,519 -$38 $1,460  Ayanfuri Ghana
Pretium Resources Inc. PVG-TSX $9.92 -30% 73% 9% 0% 55% - 85.5 $848 -$36 $800 Brucejack-SF BC
Probe Mines Limited PRB-TSXV $2.52 -2% 150% 12% 58% 56% 91% 56.6 $143 -$22 $119 Borden Lake Ontario
Prodigy Gold Inc. PDG-TSXV_$0.73  -10% 217% 22% 38% 109% 103% 234.0 $171 -$32 $137 Magino Ontario
Rainy River Resources Ltd. RR-TSX $7.04 -48% 24% 5% 4% -44% -35% 83.7 $589 -$61 $520 Rainy River Ontario
Red Eagle Mining Corporation RD-TSXV $1.08 -20% 104% 66% 15% - - 36.0 $39 -$11 $27 Santa Rosa Colombia
Riverstone Resources Inc. RVS-TSXV_$0.60 -45% 40% -6% 3%  -15% -26% 103.5 $62 -$2 $59 Karma Burkina Faso
Rio Novo Gold Inc. RN-TSX $0.77 -73% 26% 12% -11% -65% -70% 113.5 $87 -$50 $37 Almas Brazil
Romarco Minerals Inc. R-TSX $1.10 -62% 20% 16% -1% -52% -61% 503.3 $554 -$47 $500 Haile Carolina
Roxgold Inc. ROG-TSXV $1.37 -12% 603% 16% 32% 335% 265% 49.9 $68 o $67 Yaramoko Burkina Faso
Sandspring Resources Ltd. SSP-TSXV_$1.69 -55% 27% 8% 16% -53% -43% 108.1 $183 -$29 $151 Toroparu Guyana
Strategic Metals Ltd. SMD-TSXV $1.45 -66% 34% 3% 2%  -35% -34% 89.3 $130 -$48 $81 Midas Touch Yukon
Sunward Resources Ltd SWD-TSXV_ $2.10  -5% 110% 4% 6% 24% 91% 131.9 $277 -$63 $211 Titribi Colombia
Torex Gold Resources Inc TXG-TSX $1.68 -30% 45% 18% 31% 1% 23% 350.2 $588 -$46 $534 Morelos Mexico
Treasury Metals Inc. TML-TSX $1.07 -41% 149% 5% 11% -16% 102% 48.8 $52 -S4 $48 Goliath Ontario
Volta Resources Inc. VTR-TSX $1.43 -46% 68% 30% -40% 1% -28% 1339 $192 -$2 $187 Gaoua Burkina Faso
West Kirkland Mining Inc. WKM-TSXV $1.15 -32% 53% 10% -30% -9% -13% 26.0 $30 -$4 $25 Bullion Mountain Nevada
Xtra-Gold Resources Corp. XTGR-US $1.63 -36% 7% 1%  -29% -21% -10% 44.0 $72 -$9 $62 Kibi Ghana
Gold Developer/Explorer Average -35% 95% 12% 9% 19% 41%

Price % Chg from % Price Chg BasicS/O  MC Net Debt EV Principal
SILVER C$  52-Hi 52-lo  2Wk 1Mth YTD  1Yr (min)  (C$mlIn) (C$min) (US$mIn) Project Location
Alexco Resource Corporation AXR-TSX $8.06 -17% 37% 7% 14% -2% 19% 59.9 $483 -$50 $427 Bellekeno Canada
Argentex Mining Corporation ATX-TSXV $0.42  -75% 5% -33% -38% -51% -52% 62.1 $26 -$2 $24 Pinguino Argentina
First Majestic Silver Corp. FR-TSXV $18.70 -27% 116% 13% 13% 30% 88% 1039 $1,943 -$101 $1,816 Lla Encadata Mexico
Fortuna Silver Mines Inc. FVI-TSX $6.88 -5%  94% 16% 23% 44% 69% 123.1 $847 -$62 $774 Caylloma Peru
Global Minerals Ltd. CTG-TSXV_$0.47 -65% 9% 3% 7% - - 67.6 $31 -$2 $29 Strieborna Slovakia
Great Panther Silver Ltd GPR-TSX $2.86 -42% 92% 31% 11% 3% 85% 133.9 $383 -$37 $341 Guanajuato Mexico
Orko Silver Corp. OK-TSXV $2.25 -31% 29% 13% 11% -20% 7% 128.7 $289 -$15 $271  la Preciosa Mexico
Scorpio Mining Corp. SPM-TSX $1.94 -20% 137% 3% 2% 96% 106% 194.3 $377 -$30 $342 Nuestra Senora Mexico
Silver Bear Resources Inc SBR-TSX $0.72 -49% 112% 41% 16% -1% 89% 44.2 $32 -$14 $18 Mangazeiski Russia
Tahoe Resources Inc. THO-TSX $20.53 -18% 106% 26% 30% 40% 82% 143.1 $2,938 -$360 $2,541 Escobal Guatemala
Wildcat Silver Corporation WS-TSX $1.73 -45% 387% 20% 33% 184% 307% 126.8 $219 -$18 $199 Hermosa Arizona
Silver Group Average -36% 102% 12% 10% 32% 80%
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Price % Chg from % Price Chg BasicS/O MC Net Debt EV Principal
COPPER cs 52-Hi 52-Lo 2Wk 1 Mth YTD  1Yr (mln) (CSmIn) (CSmin) (USSmIn) Project Location
Amerigo Resources Ltd. ARG-TSX $0.69 -54% 38% 3% 6% -48% -18% 119.4 $82 -$36 $46 El Teniente Chile
Catalyst Copper Corp. CCY-TSXV $0.10 -60% 54% 25% 18% -44% -41% 220.8 $22 -$2 $20 La Verde Mexico
Coro Mining Corp. COP-TSX $0.40 -75% 122% 0% 60% -66% -32% 138.2 $55 -$12 $42 San Jorge Argentina
Duran Ventures Inc. DRV-TSXV $0.19 -57% 48% 16% 0% -29% 19% 183.0 $34 -$6 $28 Aguila Peru
EMED Mining Public Limited EMD-TSX $0.14 -60% 59% 4% 4% -29% - 708.4 $96 -$24 $70 Rio Tinto Spain
Heatherdale Resources, Ltd. HTR-TSXV $0.57 -61% 84% 8% 8% -57% -43% 69.1 $39 -$7 $32 Niblack Alaska
INV Metals Inc. INV-TSX $0.24 -80% 26% 9% 4% -76% -79% 70.5 $17 -$17 $o Kaoko Namibia
Mawson West Ltd. MWE-TSX $1.09 -46% 15% 5% -5% - - 143.3 $156 -$113 $43 Dikulushi D.R. Congo
Mercator Minerals Limited ML-TSX $1.96 -60% 65% 9% 23% -51% -40% 2445 $479 $119 $590 Mineral Park Arizona
Nevsun Resources Ltd. NSU-TSX $6.21 -18% 41% 25% 17% -16% 0% 197.8  $1,229 -$103 $1,109 Bisha Eritrea
Yellowhead Mining Inc. YMI-TSXV $0.84 -59% 31% -10% 0% -26% - 52.7 $44 -$23 $21 Harper Creek B.C.
Copper Group Average -57% 53% 6% 12% -44% -29%

Price % Chg from % Price Chg BasicS/O MC Net Debt EV Principal
PGMs and DIAMONDS CcS 52-Hi 52-lo 2Wk 1Mth YTD  1VYr (mln)  (CSmin) (CSmln) (USSmIn) Project Location
Mountain Province Diamonds Inc. MPV-TSX $5.17 -22% 47% 40% 28% -20% 0% 80.3 $415 -$1 $409 Kennaday Lake N.W.T.
Northern Shield Resources Inc. NRN-TSXV $0.20 -58% 43% -18% -13% 38% -5% 100.6 $20 -$2 $18 Wabassi Ontario
Prophecy Platinum Corporation NKL-TSXV $3.02 -70% 412% 0% 14% - - 0.0 S0 S0 S0 Wellgreen Yukon
PGMs and Diamond Group Average -50% 167% 7% 9% 9% -2%

Price _% Chgfrom % Price Chg BasicS/O MC NetDebt EV Principal
URANIUM [ 52-Hi 52-lo 2 Wk 1 Mth YTD 1Yr (mln) (CSmin) (CSmIn) (USSmIn) Project Location
Fission Energy Corp. FIS-TSXV $0.78 -48% 63% -4% 26% -9% -5% 98.0 $76 -$18 $57 Waterbury Lake  Saskatchewan
Kivalliq Energy Corp. KIV-TSXV_$0.33  -64% 65% 32% 38% -59% -41% 1225 $40 -$16 $24 Angilak Nunavut
Macusani Yellowcake, Inc. YEL-TSXV $0.18 -86% 46% 5% 30% -71% -43% 107.8 $19 -$14 $4 Colibri Peru
Mawson Resources Ltd. MAW-TSX $1.76 -36% 85% 28% 29% -21% 61% 51.6 $91 -$1 $89 Rompas Finland
Rockgate Capital Corp. RGT-TSX $1.19 -66% 57% 35% 23% -49% -10% 108.7 $129 -$11 $117 Falea Mali
Southern Andes Energy Inc. SUR-TSXV $0.18 -76% 50% 6% 13% -61% -38% 74.1 $13 -$6 $7 Macusani East Peru
Strateco Resources Inc. RSC-TSX $0.46 -66% 26% 10% 14% -54% -32% 144.9 $S66 $2 $67 Matoush Quebec
UEX Corp. UEX-TSX $0.71 -73% 63% 11% 22% -68% -62% 203.1 $144 -$14 $129 Shea Creek Saskatchewan
Uranium Group Average -64% 57% 14% 24% -49% -21%

Price _%Chgfrom % Price Chg BasicS/O MC NetDebt EV Principal
LEAD/ZINC [ 52-Hi 52-Lo 2Wk 1 Mth YTD  1VYr (mln) (CSmIn) (CSmlIn) (USSmIn) Project Location
Canadian Zinc Corp. CZN-TSX $0.63  -60% 21% % 3% 7% -6% 130.8 $82 -$1 $80 Prairie Creek N.W.T.
Chieftain Metals Inc. CFB-TSX $3.44 -43% 10% -8% -12% -37% - 12.0 S41 -$12 $29 Tulsequah Chief B.C.
Donner Metals Ltd. DON-TSXV $0.23 -38% 39% 15% 15% -16% -16% 150.3 $35 -$9 $25 Bracemac-McLeod Quebec
Ironbark Capital Limited IBV-ASX $0.49 -83% 8% 1% 4% 0% 0% 141.6 $70 -$6 $62 Citronen Greenland
Rathdowney Resources Limited RTH-TSXV $0.59 -55% 20% 0% -2% - - 46.4 $27 -S1 $26 Zawiercie Poland
Zazu Metals Corporation ZAZ-TSX $1.23 -21% 547% 1% 7% 224% 486% 44.5 $55 -$10 $44 Lik Alaska
Zincore Metals Inc. ZNC-TSX $0.29 -68% 43% 2% -15% -43% -51% 175.0 $50 -$4 $45 Accha Peru
Zinc/Lead Group Average -42% 98% 0% 0% 20% 83%

Price % Chg from % Price Chg BasicS/O MC Net Debt EV Principal
IRON ORE & 52-Hi 52-Lo 2Wk 1Mth YTD  1VYr (mln) (CSmlIn) (CSmin) (USSmIn) Project Location
Afferro Mining Inc. AFF-TSXV $0.82 -84% 17% -4% -14% -71% -67% 86.3 $71 -S7 $63 Putu Liberia
Alderon Iron Ore Corp. ADV-TSX $2.75 -35% 69% 3% 2% -12% 72% 82.5 $227 -$20 $204 Kamistiatusset Labrador
Black Iron, Inc. BKI-TSX $0.70 -56% 40% 21%  17% - - 79.6 $56 -$7 $48 Shymanivske Ukraine
Champion Minerals, Inc CHM-TSX $1.34 -59% 86% -4%  37% -43% 23% 83.0 $111 -$28 $82 Fermont Quebec
Labrador Iron Mines Holdings LIM-TSX $7.12 -52% 60% 0% 14% -39% 6% 53.9 $383 -$88 $292 Schefferville DSO Labrador
Oceanic Iron Ore Corp. FEO-TSXV $0.33 -68% 65% 10% -6% -63% - 143.6 $47 -$14 $33 Ungava Bay Quebec
Northland Resources S.A. NAU-TSX $1.50 -57% 24% -1% 9% -52% -43% 2255 $338 -$206 $131 Kaunisvaara Sweden
Talon Metals Corp. TLO-TSX $0.50 -84% 39% -22% 9% -70% -43% 91.7 $46 -$35 $10 Trairao Brazil
Iron Ore Group Average -62% 50% 0% 8% -50% -9%

Price % Chg from % Price Chg BasicS/O MC Net Debt EV Principal
OTHER BASE METALS cs 52-Hi 52-Lo 2Wk 1Mth YTD  1VYr (mln) (CSmIn) (CSmin) (USSmIn) Project Location
Continental Nickel Limited CNI-TSXV $0.94 -55% 124% 12% -6% -32% 57% 42.7 $40 -$13 $27 Nachingwea Tanzania
Reunion Gold Corporation RGD-TSXV $0.99 -60% 111% -16% -21% 57% 68% 165.3 $164 -$41 $121 Matthews Ridge Guyana
Group Average -58% 117% 2% -13% 13% 62%

Source: Raymond James Ltd., Capital 1Q, company documents
Note: Companies are selected for our RIL Watch List based on recent active news flow; balance sheet data provided by CaplQ and typically reflects recent financial statements

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



Canada Research | Page 4 of 14

Mining

RJL Mining Universe — Research Coverage

Company Ticker Ticker Current  Target Price Dividend Total Return Rating
Primary Secondary Price (6-12 months) Yield To Target
Production
Copper Mountain Mining CUM-TSX C$5.18 C$7.50 0% 38% Outperform 2
Exploration & Development
Baja Mining Corp. BAJ-TSX €$0.90 C$1.90 0% 92% Outperform 2
Candente Copper Corp. DNT-TSX C$1.35 C$2.55 0% 134% Outperform 2
Hana Mining Ltd. HMG-TSX CS$1.91 CS$2.75 0% 62% Outperform 2
Lumina Copper Corp. LCC-TSXV C$9.60 C$11.00 0% 15% Strong Buy 1
Stornoway Diamond Corp. SWY-TSX C$1.46 €$2.90 nm 99% Outperform 2
Trevali Mining Corporation TV-TSX C$0.91 R R R Restricted
Gold
Agnico-Eagle Mines AEM-NYSE AEM-TSX US$45.99 US$65.00 2% 52% Outperform 2
Alacer Gold Corp ASR-TSX CS$12.52 C$10.60 0% -8% Market Perform 3
Alamos Gold Inc. AGI-TSX CS$17.15 C$25.50 1% 42% Outperform 2
Crocodile Gold Corp. CRK-TSX C$0.54 C$1.40 0% 159% Outperform 2
Detour Gold Corp. DGC-TSX CS$32.47 C$45.00 0% 42% Outperform 2
Eldorado Gold Corp. EGO-NYSE ELD-TSX US$19.44 Us$24.00 1% 24% Outperform 2
Geologix Explorations Inc. GIX-TSX C$1.10 0% Outperform 2
Golden Star Resources GSS-AMEX GSC-TSX US$2.03 USS$3.00 0% 40% Market Perform 3
Great Basin Gold Ltd. GBG-AMEX GBG-TSX USS$1.38 USS$3.70 0% 148% Outperform 2
Guyana Goldfields Inc. GUY-TSX C$9.74 C$15.00 0% 55% Outperform 2
Kiska Metals Corporation KSK-TSXV €$0.47 C$1.50 nm 275% Strong Buy 1
Lake Shore Gold Corp. LSG-TSX LSG-AMEX CS$1.72 CS$3.10 nm 90% Outperform 2
Orezone Gold Corp. ORE-TSX C$3.86 €$6.00 0% 62% Outperform 2
Orvana Minerals Corp. ORV-TSX C$1.83 C$4.75 0% 183% Outperform 2
Osisko Mining Corp. OSK-TSX CS$12.65 CS$16.75 0% 40% Market Perform 3
Sulliden Gold Corporation Ltd. SUE-TSX CS$1.70 R R R Restricted
Trelawney Mining and Exploration Inc. TRR-TSXV C$4.00 R R R Restricted
Victoria Gold Corp. VIT-TSXV CS$0.50 R R R Restricted
Yamana Gold Inc. AUY-NYSE YRI-TSX US$16.31 US$19.25 1% 19% Outperform 2
Silver
Bear Creek Mining Corp. BCM-TSXV C$5.09 C$7.25 0% 90% Outperform 2
MAG Silver MAG-TSX MVG-AMEX €$9.70 C$14.50 nm 47% Outperform 2
Minco Silver MSV-TSX C$2.14 C$5.90 0% 171% Market Perform 3
Pan American Silver PAAS-NASDAQ PAA-TSX USS$30.11 USS$50.00 0% 66% Strong Buy 1
Silver Wheaton SLW-NYSE SLW-TSX US$36.39 US$52.00 0% 41% Outperform 2
Silvercorp Metals Inc. SVM-NYSE SVM-TSX US$9.51 US$16.00 1% 68% Outperform 2
Uranium
Cameco Corp. CCO-TSX CCJ-NYSE CS$20.64 C€$29.50 2% 43% Outperform 2
Denison Mines Corp. DML-TSX DNN-AMEX C$1.51 C$2.00 nm 31% Market Perform 3
First Uranium Corp. FIU-TSX FUM-JSE C€$0.27 C$0.70 nm 146% Market Perform 3
Hathor Exploration Limited HAT-TSX CS$4.58 CS$5.00 nm 9% Outperform 2
Paladin Energy PDN-TSX PDN-ASX AS$7.06 C$2.20 nm 50% Outperform 2
Strathmore Minerals Corp STM-TSX C$0.48 C$0.90 nm 82% Market Perform 3
Ur-Energy Inc. URE-TSX URG-AMEX C$1.13 C$2.20 nm 88% Outperform 2
Uranium One Inc. UUU-TSX UUU-JSE CS$2.80 CS$4.60 nm 63% Outperform 2
Uranium Participation Corporation U-TSX C$5.86 C$8.20 nm 43% Outperform 2
Platinum
Anooraq Resources Corp. ARQ-TSXV ANO-AMEX C$0.56 C$0.70 nm 27% Market Perform 3
Eastern Platinum Ltd. ELR-TSX ELR-AIM C$0.68 C$1.80 nm 181% Outperform 2
North American Palladium Ltd. PDL-TSX PAL.A-AMEX US$3.54 C$4.80 0% 39% Outperform 2
Platinum Group Metals Ltd. PTM-TSX PLG-AMEX CS$1.40 CS$2.80 nm 101% Outperform 2
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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) Expected to appreciate, produce a total return of at least 15%, and outperform the Stoxx 600 over the next 6
to 12 months. Outperform (2) Expected to appreciate and outperform the Stoxx 600 over the next 12 months. Market
Perform (3) Expected to perform generally in line with the Stoxx 600 over the next 12 months. Underperform (4) Expected
to underperform the Stoxx 600 or its sector over the next 6 to 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 RJ LatAm RIL RJIA RJ LatAm
Strong Buy and Outperform (Buy) 75% 58% 40% 55% 14% 27%
Market Perform (Hold) 24% 37% 52% 29% 5% 3%
Underperform (Sell) 1% 5% 8% 0% 6% 0%

Raymond James Relationship Disclosures

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

Company Name Disclosure

Agnico-Eagle Mines Raymond James Ltd - 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 Raymond James Ltd - 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. Raymond James Ltd - 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..

Anooraqg Resources Corp. Raymond James Ltd - 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.

Baja Mining Corp. Raymond James Ltd - within the last 12 months, Baja 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.

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

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

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

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..

Candente Copper Corp. Raymond James Ltd - within the last 12 months, Candente Copper 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 Candente Copper Corp..

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

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

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

Raymond James Ltd. has provided investment banking services within the last 12 months
with respect to Copper Mountain Mining.

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

Crocodile Gold Corp. Raymond James Ltd - 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..

Denison Mines Corp. Raymond James Ltd - 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..

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..
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Company Name Disclosure

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..

Eldorado Gold Corp. Raymond James Ltd - 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.

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

First Uranium Corp. Raymond James Ltd - 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..

Geologix Explorations Inc. Raymond James Ltd - 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. Raymond James 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. Raymond James Ltd - 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.

Hana Mining Ltd. Raymond James Ltd. has received compensation for investment banking services within the

last 12 months with respect to Hana Mining Ltd..
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Company Name Disclosure

Hathor Exploration Limited Raymond James Ltd - 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 Raymond James Ltd - 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. 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..

Raymond James Ltd. makes a market in the securities of Lake Shore Gold Corp..

Lumina Copper Corp. Raymond James Ltd - within the last 12 months, Lumina Copper 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 provided investment banking services within the last 12 months
with respect to Lumina Copper Corp..

Raymond James Ltd. has provided non-securities-related services within the last 12 months
with respect to Lumina Copper Corp..

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

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

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

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

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

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

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

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

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..

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

Osisko Mining Corp. Raymond James Ltd - 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.

Paladin Energy Raymond James Ltd. makes a market in the securities of Paladin Energy.

Pan American Silver Raymond James Ltd - 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.

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..

Silvercorp Metals Inc. Raymond James Ltd - within the last 12 months, Silvercorp Metals 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 Silvercorp Metals Inc..

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

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

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

Raymond James Ltd. makes a market in the securities of 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

Sulliden Gold Corporation Ltd. Raymond James 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..

Trevali Mining Corporation Raymond James Ltd - within the last 12 months, Trevali Mining 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 Trevali Mining Corporation.

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

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

Ur-Energy Inc. Raymond James Ltd - 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..

Raymond James Ltd. makes a market in the securities of Ur-Energy Inc..

Uranium One Inc. Raymond James Ltd - 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. Raymond James Ltd - 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..
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Company Name Disclosure

Yamana Gold Inc. Raymond James Ltd - 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.

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.

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;
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 for Raymond James at rjcapitalmarkets.com/SearchForDisclosures_main.asp and for Raymond James
Limited at www.raymondjames.ca/researchdisclosures.

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
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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.

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

RJL is a member of the Canadian Investor Protection Fund. ©2011 Raymond James Ltd.
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