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*Source: NRH Research, Global Gold Mines & Deposits 2012 (publically traded companies with deposits  greater than one million ounces in all resource categories) 
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CAPITALIZATION 

U.S. Global Investors, Inc. 12% 

Capital Research Global Investors 8% 

Insider Ownership 6% 

Front Street Capital, Inc. 5% 

Franklin Advisers, Inc. 4% 

Top Shareholders* 
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Silver 

Spot 

MARKET PRICE OF NOTES (US$) 

$400 $500 $600 $1,000 

$40  65%  55%  47%  29%  

$35  60%  50%  43%  25%  

$30  54%  45%  38%  21%  

$25  48%  40%  33%  17%  

$20  42%  33%  27%  11%  

$15  35%  26%  20%  5%  

* For illustrative purposes only - assuming $600 note price and a constant 

silver price of $22 per ounce (all figures in US$). 

http://www.sedar.com/
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Peer Gold Producers (with expected 2013 production between 80,000 & 130,000 oz) 

Market data as at September 11, 2013 
Source: FactSet, Bloomberg, equity research and company disclosure 
* Production, Cash Cost & EBITDA based on 2014 consensus estimates 
Note: Gold equivalent resources and production shown on a precious metals basis only; enterprise value adjusted to exclude minority interest when calculating resource and production valuation multiples 

PRICE ASSETS PERFORMANCE *  VALUATION 

Company Symbol Location Price Mkt Cap EV 2P M&I Inf Total Grade Prod Cash Cost EBITDA P / NAV EV / MI&I 
EV / 

EBITDA 

Nevsun NSU Eritera $3.57  $713  $529  0.8  0.9  0.1  1.0  1.6  113  n/a  $126  0.70x   $517  4.2x  

McEwen Mining MUX Mexico $2.62  $692  $463  1.5  6.1  5.6  11.6  0.2  120  $785  n/a  0.39x   $  40  nmf  

Aurizon (Unaffected) ARZ Canada $3.47  $574  $377  3.1  5.5  1.4  6.9  2.1  127  $685  n/a  0.70x   $  54  n/a  

Kirkland Lake KGI Canada $3.75  $263  $363  1.5  3.1  1.0  4.1  17.0  87  $1,139  $55  0.55x   $  88  6.6x  

Timmins Gold TMM Mexico $1.74  $251  $256  1.3  1.6  1.4  2.9  0.5  123  $715  $63  0.69x   $  87  4.1x  

Lake Shore Gold LSG Canada $0.43  $179  $308  0.9  3.4  3.5  6.8  2.2  121  $877  $62  0.46x   $  45  5.0x  

Banro Corp BAA DRC $0.70  $176  $318  1.5  10.2  7.0  17.2  1.4  90  $789  $44  0.42x   $  18  7.2x  

Luna Gold LGC Brazil $1.51  $159  $174  2.4  3.6  1.0  4.7  1.4  98  $758  $38  0.28x   $  37  4.6x  

St. Andrew SAS Canada $0.36  $134  $118  0.7  3.0  1.0  4.0  2.8  100  $931  $51  0.62x   $  29  2.3x  

Brigus Gold BRD Canada $0.57  $132  $197  1.8  2.4  0.4  2.8  2.2  100  $708  $75  0.57x   $  70  2.6x  

San Gold SGR Canada $0.18  $70  $75  0.3  0.7  2.9  3.5  6.6  82  $884  $14  0.80x   $  21 5.3x  

Avocet Mining AVM Malaysia $0.28  $56  $41  0.8  4.5  3.8  8.3  1.4  122  $1,108  $17  0.46x   $    5  2.5x  

Gran Colombia GCM Colombia $1.47  $22  $91  0.0  13.6  4.2  17.7  1.1  111  $1,141  $19  0.04x   $    5  4.9x  

Jaguar Mining JAG Brazil $0.23  $20  $257  2.4  7.5  1.3  8.8  1.4  94  $879  $26  1.57x   $  29  9.9x  

   average $877 $49 0.59x $75 4.9x 


