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Capex /Ib of annual Cu Production

Capex / Ib of Annual Production CuEq

LOM
Total Attributable Production Cu Eq

Capex / tonne of Capacity

Cash Costs (net)

EV/Ib Cu

EV /b Cu Eq

Mkt Cap to Capex

Resource Size Cu

Resource Cu Eq

Tonnage

Grade Cu Eq

Developers

Abacus Mining And Exploration Coryg
Antares Minerals Inc

Augusta Resource Corp

Baja Mining Corp

Candente Resource Corp
Copper Fox Metals Inc
Copper Mountain Mining Corp
Coro Mining Corp

Duluth Metals Ltd

Entrée Gold

Explorator Resources Inc

Far West Mining Ltd
International Pbx Ventures Ltd
Lumina Copper Corp

Minera Andes Inc

Nevada Copper Corp

NGEX Resources

Norsemont Mining Inc
Northern Dynasty Minerals Ltd
Pacific Booker Minerals Inc
Panoro Minerals Ltd

Polymet Mining Corp
Redhawk Resources Inc
Terrane Metals Corp

Western Copper Corp

7 6 1
8 8 9 1
5 2 6
8
7
9
9 6
4 7 4
6 7
10
10
4
2

10 10
1 2 3 1
2 1
9 8

Source: Company reports and CIBC World Markets Inc
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Company Chinese Owner Commaodity Value (US$MM)
Australian Companies
Balmoral Iron Ore PTY Ltd CITIC Pacific Iron Ore 200
Michelango Ltd Golden China Resources Corporation aséold /B 130
Midwest Corporation Sinosteel Iron Ore 1,360
Felix Resources Yanzhou Coal Coal 2,900
Canadian Companies
Tyler Resources Jinchuan Group Nickel / Copper 188
Canadian Royalties Jilin Jien Nickel Industry Nickel 181
Chariot Resources Ltd China Sci-Tech Copper 255
Commonwealth and British Minerals Ltd Zijin Mining Group  |d / Bas&so 170
Corriente Resources Inc CRCC-Tongguan Investment r Coppe 679
Far Southeast Gold Resources Inc Zijin Mining Group Gold 0
Beaver Brook Antimony Mine Hunan Non-FerrouspidiettdCor Base Metals 30
Northern Peru Copper Corporation China Minmetal€ égdjzargx Copper 450
Cancelled takeovers
Lynas Corporation Hunan Non-Ferrous Metal Corporation  re EarthRa 213
DMC Mining Meijin Energy Group Base Metals 37
Source: AME and Bloomberg.
3 2 . # #
% % ' 2
% 3 # 4 * 2" 2
2
P % 4
% # % s 4%
# % 3 %
M . #
2 # % 2 45 ' 2 !
% A
% 2 # M ( 14
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CIBC Junior Copp Market Cap
Company Score ($ mins.) Overall Ranking Strategic Partnership
Duluth Metals Ltd 4.9t 21¢ 1 Antofagasta has 40% interest in Nokomis
PolyMet Mining Corp 6.75 225 2 Glencore owns 6.3% and Cliffs Natural Resosrées6wn
Western Copper Corp 7.6% 10& 3
Terrane Metals Corp 7.85 639 4 Proposed acquisition By Thompson Creek Metals
Augusta Resource Corp 8.7¢ 36( 5 HudBay owns 11% (13.6% fully diluted)
Antares Minerals Inc 9.55 251 6
Far West Mining Ltd 9.8t 27¢ 7 Quadra FNX owns 7.9% (14.64% fully diluted)
Copper Fox Metals Inc 10.05 211 8
Minera Andes Inc 10.8! 262 9
Nevada Copper Corp 10.95 165 10 Capstone owns 11.1% (14.4% fully diluted)
Coro Mining Corp 11.5! 57 11
Redhawk Resources Inc 11.65 49 12
Candente Resource Corp 12.6! 35 13
Baja Mining Corp 13.55 136 14 25% partner on Boleo with a consortium of Kopeareso
Entrée Gold 14.2( 26¢ 15 80% of Lookout Hill Project owned by lvanhoe
Norsemont Mining Inc 14.45 166 16
International PBXéntures Ltd 14.5! 25 17
Abacus Mining And Exploration 14.75 31 18
Northern Dynasty Minerals Ltd 15.3( 717 18 Partnered with 50/50 with Anglo American on Pebble
Copper Mountain Mining Corp 15.75 314 20 25% of Copper Mountain project is owned byMitaterials
Pacific Booker Minerals Inc 15.8! 87 21
Lumina Copper Corp 16.80 78 22
ExploratdResources Inc 17.3¢ 34 23
NGEXx Resources 17.60 94 24
Panoro Minerals Ltd 19.8( 24 25
Source: Company reports and CIBC World Markets Inc
"# . H %
"% 2 ' 3
241 6 N %
% ' 2 % 3
. v Cog
H 3 4

$" 1 8

Criteria Weighting

EV/Ib .CuEq 10%

Mkt. Cap To Capex 20%

Resource CuEq 20%

Capex/Ib. Of Annual CuEq Production LOM  15%

Total Attributable CuEqg Production 20%

Cash Costs (Net) 15%

100%

Source: CIBC World Markets Inc.
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Prior to Thompson Creek's bid
TRX had ~$450MM mkt cap
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Company Chinese Owner Commodity Share Mkt Cap (US$ MM)
Australia Listed

Fortescue Metals Group Ltd Hunan Valin Ironland Stee Iron Ore 17.22% 14,141.7
Grindalbie Metals Ltd Anshan Iron and Steel Iron Ore 36.12% 723.0
Kagara Ltd Guangdong Foreign Trade Group Zinc 19.83% 448.
MacArthur Coal Ltd CITIC Australia Coal Coal 22.40% 3,025.0
Murchison Metals Ltd Sinosteel Iron Ore 5.55% 610.2
OM Holdings Ltd Gang Huang Manganese 4.53% 742.4
Panaust Ltd Guangdong Rising Asset Management Gdlbpper/ 19.75% 1,831.0
Moly Mines Ltd Sichuan Hanlong Group Molybdenum 32.20% 234.
Mungana Goldmines Ltd GFTG Shengtor Metal Gold 16.00% 135.1
Terramin Australia Ltd China Non-Ferrous Zinc 9.33% 82.2
Perilya Zhongjin Lingnan Zinc 52.00% 2141
Indophil Resources NL Zijin Mining Group Copper/Gold 34.79% 383.9
Metals X Ltd Jinchuan Group Base 12.89% 246.4
Fox Resources Ltd Jinchuan Group Nickel 9.47% 38.7
Abra Mining Ltd Hunan Non-Ferous Metal Corporation ad/ Zinte 74.28% 17.6
Centrex Metals Ltd Wuhan Iron and Steel Iron Ore 13.03% 106.2
IMX Resources Ltd Sichuan Taifeng Group Iron Ore 19.90% 102.3
Bauxite Resources Ltd Shandong Provincial BEaeetnggf Bauxite 12.98% 33.6
Mount Gibson Iron Ltd Fushan International Eugrgy Gr Iron Ore 14.29% 1,737.8
Cape Alumina Ltd Chiping Xinfa Group Corporation ite  Baux 18.90% 33.4
Aquila Resources Baosteel Coal 15.00% 2,613.4
Energy Metals China Guangdong Nuclear Power Group nium Ura 69.34% 82.0
Canadian Listed

Consolidated Thompson Iron Mines Wuhan Irord and Stee Iron Ore 20% 1,957.4
Crowflight Minerals Ltd Jinchuan Group Nickel 42% 73.5
Silvercorp Metals Inc Private Silver 3% 1,273.7
Teck Resources Ltd-Cls B China Investment @orporatio Diversified 17% 22,410.3
Liberty Mines Jilin Jien Nickel Industry Nickel 51% 31.0
Husky Energy Trust Li Ka-Shing Energy 36% 21,032.3
Penn West Energy Trust China Investment Corporation nergy E 6% 8,343.3

UK Listed

Toledo Mining Corporation PLC Sichuang Taifeng Group Nickel 30% 17.6

Rio Tinto PLC Aluminum Corporation of China Diversified 20% 9124,85¢

Source: AME and Bloomberg.
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Total Cu Resourt  Total C&q Resourc
Company Projects Stakieocation Engineering Complete (MM lbs.) (MM lbs.)
Abacus Mining And Exploration ( Ajax 100¥ Canada PEA 3,31t 4,875
Antares Minerals Inc raH@xiide) 100% Peru PEA 2,832 2,832
Haquira (Sulphide) 100% Peru PEA 8,846 10,779
Augusta Resource Corp Rosemont (Oxide) 100¥ USA DFS 617 617
Rosemont (Sdk) 100 USA DFS 8,40: 9,983
Baja Mining Corp Boleo (Underground) 70% Mexico DFS 6,092 11,210
Candente Resource Corp Cafariaco 100¥ Peru PEA 7,68( 8,828
Copper Fox Metals Inc t CBebhf Camada PFS 8,256 17,451
Copper Mountain Mining Corp  Copper Mountain 75% Canada Construction 4,127 4,127
Coro Mining Corp San Jorge (Oxide) 100% Argentina PEA 386 502
San Jorge (Sulphide) 100% Argentina PEA 6,775 7,884
Duluth Metals Ltd Nokomis 60% USA PEA 11,56 30,496
Entrée Gold Ann Mason 100% USA RD 7,129 8,379
Lookout Hill (Hugo North) Aemgolia RD 7,064 8,687
Lookout Hill (Heruga) 2B%6ngolia RD 9,630 17,079
Explorator Resources Inc El Espino-Venus 49% Chile PEA 2,21! 2,788
Far West Mining Ltd D®aritwo 100%Chile PEA 3,684 10,913
International PBX Ventures Ltd Copaquire 100 Chile PEA 1,18t¢ 3,345
Lumina Copper Corp Tataca 100%entina RD 8,714 12,537
Minera Andes Inc Los Azules 100 Argentina PEA 12,52, 14,322
San Jose 49% Argentina Production - 752
Nevada Copper Corp Pumpkin Hollow (Open Pit)  100% USA PEA 5,042 5,821
Pumpkin Hollow (Undergrot  100% USA PEA 1,419 1,604
NGEX Resources Josemaria 100 Argentina RD 3,58t¢ 5,806
GJ 100¥ Canada RD 1,21° 2,241
Hambok 100¥ Eritrea RD 55( 1,174
Norsemont Mining Inc ancianst 1008tu DFS 4,011 5,497
Northern Dynasty Minerals Ltd Pebble 50% USA RD 80,60: 153,726
Pacific Booker Minerals Inc Morrison l0a%ada DFS 2,317 3,354
Panoro Minerals Ltd Antilla 30% Peru RD 1,59: 1,657
Cotabambas 100¥ Peru RD 1,52¢ 2,135
Polymet Mining Corp médorth 100SA DFS 4,766 12,689
Redhawk Resources Inc Copper Creek 100 USA PEA 2,99: 3,462
Terrane Metals Corp Berg 10C#nada RD 4,081 8,257
Mount Milligan 10aada DFS 2,905 6,722
Western Copper Corp Carmacks (Oxide) 100¥ Canada DFS 26( 359
Carmacks (Sulphide) 100¥ Canada RD 144 178
Casino (Leach Cap) 100¥ Canada PFS 61 535
Casino (Sulphide) 100¥ Canada PFS 5,83¢ 14,475
Island Copper 100¥ Canada RD 1,75: 3,218
Redstone 100¥ Canada RD 2,93¢ 3,012

Note: PEA: Preliminary Economic AssessmeBt@pikg.Study), PFS: Prefeasibility Study, DRSePefasibility Study.

Source: Company reports.
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Total Ct Total Ci&q
Engineering Resourct Resource Intial Cape:
Company Projects Stakieocation Complete (MM Ibs.) (MM Ibs.) Mine Type Tonnage (000) Grade CuEqUS$ MM (100%) Cash Costs
Abacus Mining And Exploration Ajax 100¥ Canada PEA 3,31¢ 4,87! OF 523,00 0.429 53¢ 0.56
Antares Minerals Inc raH@xyide) 100% Peru PEA 2,832 2,832 OoP 287,130 0.45% 125 1.10
Haquira (Sulphide) 100% Peru PEA 8,846 10,779 OP/UG 688,312 0.71% 2,105 1.08
Augusta Resource Corp Rosemont (Oxide) 100¥ USA DFS 617 617 OF 133,80 0.219 65 1.58
Rosemont (Sulfide) 100 USA DFS 8,40: 9,98! OF 865,80 0.52% 83: 0.32
Baja Mining Corp Boleo (Underground) 70% Mexico DFS 6,092 11,210 uG 424,600 1.20% 889 0.17
Candente Resource Corp Cafiariaco 100% Peru PEA 7,68( 8,82¢ OF 750,00 0.53% 1,20¢ 0.96
Copper Fox Metals Inc Schaft Creek Gatada PFS 8,256 17,451 OoP 1,580,121 0.50% 3,100 0.33
Copper Mountain Mining Corp Copper Mountain 75% Canada Construction 4,12° 4,12° OF 546,30 0.349 43¢ 1.33
Coro Mining Corp orge(®ide) 100% ArgentinaPEA 386 502 OP 33,330 0.68% 163 0.51
San Jorge (Sulphide) 100% ArgentinaPEA 6,775 7,884 OP 628,693 0.57% 278 0.64
Duluth Metals Ltd Nokomis 60% USA PEA 11,56 30,49 UcC 823,87 1.689 1,33 (0.63)
Entrée Gold Ann Mason 100% USA RD 7,129 8,379 NA 810,390 0.47% NA NA
Lookout Hill (Hugo North) Metgolia RD 7,064 8,687 UG 212,500 1.85% NA NA
Lookout Hill (Heruga) 2M6ngolia RD 9,630 17,079 uG 910,000 0.85% NA NA
Explorator Resources Inc El Espin®enus 49% Chile PEA 2,21! 2,78t OF 155,18 0.829 43¢ 0.98
Far West Mining Ltd D®aritmo 100%hile PEA 3,684 10,913 OP 547,300 0.90% 941 (0.20)
International PBX Ventures Ltd Copaquire 100 Chile PEA 1,18¢ 3,34! OF 423,36 0.369 774 (0.48)
Lumina Copper Corp Taca Taca 1Aa9éntinaRD 8,714 12,537 OoP 841,000 0.68% NA NA
Minera Andes Inc Los Azules 100% Argentini PEA 12,52 14,32 OF 1,037,0C 0.639 2,78¢ 0.67
San Jose 49% Argentini Production - 752 UcC 3,29( 10.37° NA NA
Nevada Copper Corp Pumpkin Hollow (Open Pit 100% USA PEA 5,042 5,821 OoP 486,167 0.54% 526 1.61
Pumpkin Hollow (Undergrc 100% USA PEA 1,419 1,604 uG 35,865 2.03% 192 1.26
NGEX Resources Josemaria 100% Argentini RD 3,58t 5,80¢ OF 460,00 0.639 NA NA
GJ 100¥ Canada RD 1,21 2,24: OP/U( 176,30 0.58% NA NA
Hambok 100y Eritrea RD 55(C 1,17- OP/U( 27,701 1.929 NA NA
Norsemont Mining Inc Constancia 1P6Pkb DFS 4,011 5,497 OoP 441,300 0.57% 846 0.77
Northern Dynasty Minerals Ltd Pebble 50% USA RD 80,60: 153,72 OP/U( 10,777,0C 0.65% NA NA
Pacific Booker Minerals Inc Morrison lce¥ada DFS 2,317 3,354 OP 271,089 0.56% 517 0.73
Panoro Minerals Ltd Antilla 30% Peru RD 1,59: 1,65 NA 156,90 0.489 NA NA
Cotabambas 100% Peru RD 1,52¢ 2,13! NA 90,00 1.08% NA NA
Polymet Mining Corp Northmet 100% DFS 4,766 12,689 OoP 889,800 0.71% 312 (1.29)
Redhawk Resouraes | Copper Creek 100 USA PEA 2,99: 3,46. UcC 186,55 0.939 19¢ 1.03
Terrane Metals Corp Berg 10@tada RD 4,081 8,257 NA 650,600 0.58% NA NA
Mount Milligan 100% Canada DFS 2,905 6,722 OP 727,200 0.42% 881 (0.22)
Western Copper Corp Carmacks (Oxide) 100¥ Canada DFS 26( 35¢ OF 10,45 1.56% 151 0.93
Carmack&Sulphide) 100¥ Canada RD 144 17¢ NA 8,81¢ 0.929 NA NA
Casino (Leach Cap) 100¥ Canada PFS 61 53¢ OF 39,00 0.62% 32t NM
Casino (Sulphide) 100¥ Canada PFS 5,83t 14,47 OF 1,317,0C 0.509 1,83t (0.07)
Island Copper 100¥ Canada RD 1,75: 3,21¢ OF 283,70 0.51% NA NA
Redstone 100¥ Canada RD 2,93t 3,01 UG 34,00 4.029 NA NA

Source: Company reports.
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Americas Underground Projects
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(0]
o 0, @ Aura Minerals Inc
g 2.50%, @ Cozamin (Zir Pumpkin Hollow (Ungergrc ) o
= - 00% P Nokomis @ Capstone Mining Corp
g 4 A Giant Copper (Underground) ) )
2 A A |berian Minerals Corp
S 1.50% A Condestable / R Copper Cre
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1.00% Aranza .
¢ zaz 4 X Amerigo Resources Ltd
0,
0.50% X Minera Val # Redhawk Resources Inc
0.00% ‘ ‘
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__ 0.80%j _ Pumpkin Holl B Western Copper Corp
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0.30%/ Catface Ann Mason B Abacus Mining And Exploration Corp
0.20%; Aja # Ngex Resources
0.10%; B Copper Fox Metals Inc
0.00nU T T T T
0Q)Entree Gold
1,000 10,000 100,000 1,000,000 10,000,000 100,000,000

*0

CIBC

\

Tonnage (In)



#S % &' ( "V )+
US and Canada OP (Late Stage / Production)
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& Taseko Mines Ltd

M Imperial Metals Corp

A Western Copper Corp

A Augusta Resource Corp

X Terrane Metals Corp

@ Polymet Mining Corp

X Pacific Booker Minerals Inc

W Copper Mountain Mining Corp
M Capstone Mining Corp

@ Quadra Mining Ltd

® Mercator Minerals Ltd

1,200

@ Antares Minerals Inc

A Aura Minerals Inc

@ Candente Resource Corp
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@ Far West Mining Ltd
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Acquisition Capital Operating LME Spot Cu Price
Target (Acquirer) — Date Date Cost Cost Cost TAC US$/Ib. TAC1 % Cu Price P/INAV
(US$/lb.C  (US$/Ib. Cu) (US$/lb. Cu) (US$/Ib. Cu)
Total Adj.)

Lady Annie (China Sci-Tech)-Mar-10 Jan-1! $0.50. $0.09 $1.09 $1.68! $3.56! A7% NA
Chariot (China Sci-Tech)- Feb-10 Feb-10 $0.11¢ $0.34: $0.89( $1.35: $3.350 40% 0.74)
Nokomis (Antofagasta) - Jan-10 Jan-1 $0.02! $0.07 $1.801 $1.90: $3.38i 56 NA
Corriente (CRCC-Tongguan)- Dec-09 Dec-09 $0.30( $0.30: $0.84( $1.44: $3.290 44% 0.83
Gibraltar (Sojitz)- Nov-09 Nov-0 $0.08: $0.02 $1.201 $1.31! $3.10 42% 1.08»
Stingray (Mercator)- Oct-09 Oct-09 $0.04° $0.25: $1.20( $1.50( $2.730 55% 0.72
Centenario Copper (Quadra)- Feb-09 Feb-0 $0.12. $0.05: $1.301 $1.46 $1.57 94y 0.17»
Copper Mountain (Mitsubishi)- Nov-09 Oct-08 $0.14: $0.61: $1.01( $1.76! $2.879 61% NA
Sherwood (Capstone)- Sept-08 Sep-0 $0.34 $0.28 $1.43 $2.06! $3.14. 66 0.77
El Tesoro & Esperanza (Marubeni) - Apr-08 Apr-0850.096 $0.22! $1.08: $1.40¢ $3.933 36% 1.54»
Boleo (Korea Resources)- Apr-08 Apr-0i $0.15. $0.43! $0.61 $1.19 $3.95! 30 NA
Tyler Resources (Jinchuan) Jan-08 Jan-08 $0.04( $0.37¢ $1.23( $1.64¢ $3.118 53% 1.02
El Galeno (CNMC/Jiangxi) - Dec-07 Dec-0 $0.04. $0.13 $0.60. $0.77! $3.01. 26% 0.47»
Western Keltic (Sherwood) - Nov-07 Nov-07 $0.07( $0.52¢ $0.56( $1.15¢ $3.049 38% NA
Michiquillay (Anglo American) - Apr-07 May-0 $0.05! $0.14 $0.60! $0.79 $3.54i 229 NA
Tintaya (Xstrata) - May-06 May-06  $0.37( $0.00( $0.64( $1.01( $3.710 27% 1.54
Cerro Corona (Gold Fields) - Jan-06 Jan-0 $0.02 $0.14: $0.28. $0.45. $2.08. 229 0.59
Adastra (First Quantum) - Jan-06 Jan-06 $0.07: $0.06: $0.54( $0.67¢ $2.131 32% 0.49
La Granja (Rio Tinto) - Dec-05 Dec-0 $0.00! $0.18; $0.47 $0.65 $2.07! 329 NA
Carlota (Quadra) - Dec-05 Oct-05 $0.05: $0.11! $0.54( $0.70¢ $1.836 39% 0.70
Cerro Verde (Sumitomo/Buenaventura) Jun-0! $0.08 $0.04! $0.49! $0.63. $1.53. 41% NA
Las Cruces (Inmet) - Apr-05 May-05 $0.04° $0.11¢ $0.40( $0.56° $1.521 37% 0.66»
Magistral (Quadra) - Jan-05 Jan-0: $0.01: $0.10: $0.65! $0.76! $1.44. 53% NA
Hudson Bay (Ontzinc) - Dec-04 Dec-04 $0.05° $0.00( $0.52¢ $0.58¢ $1.423 41% NA
Las Bambas (Xstrata) - Aug-04 Aug-0. $0.01. $0.09. $0.67! $0.77. $1.29 60Y NA
Marcona (Chariot Res) - May-04 May-04 $0.01t $0.09: $0.52( $0.62¢ $1.228 51% 0.64)
Neves Corvo (Eurozinc) - Feb-04 Feb-0. $0.10. $0.00! $0.61! $0.71. $1.31. 54% 0.68>
Robinson Mine (Quadra) - Feb-04 Dec-03 $0.01¢ $0.02¢ $0.67( $0.71¢ $0.973 74% 0.72
Highland Valley (Teck Cominco) - Dec-C Dec-0 $0.10 $0.01. $0.56! $0.67! $0.97! 69Y 0.61
Disputada (Anglo American) - May-02 May-02 $0.07¢ $0007 $0.47( $0.55° $0.724 7% 0.59
Pyhasalmi (Inmet) - Jan-02 Jan-0; $0.13: $0.00! $0.35! $0.48. $0.68: 71Y% 0.64)
Average $0.09( $0.13: $0.69: $0.93( 55% 0.83»
Average Excl. Outliers $0.09¢ $0.12 $0.6¢ $0.92 54% 0.82x
Range — 1/4 Std. Dev. $0.06: min $0.8:2 50% 0.74»

Source: Company reports, Reuters.
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CIBC Antares Minerals Inc. (ANM-TSXV) Sector Outperformer - Speculative
/—: Current Prici C$3.7 lan Parkinson - (416-956-6169) - lan.Parkinsore@
12-18 Month Target Pr C$6.0 Matthew Gibson - (416-956-6729) - Matthew.Gilisnod
(Al fgures n CoMIW. uness othervise s
Profile 52-week trading range Low 0.8¢ Higr 3.1
Antares operates in an emerging copper district in @lepingéire 100%-owned, Haquira project Culdvige ﬁ‘éi’?ggeif"’ii"ad'"g volume 12:7
porphyry. A preliminary economic assessmegtggahyihas outlined the economics of the project. Shares outstanding (mm)
Basi 64.!
Investment Summary Fully dilut 72
ANM controls one of the largest copper deposits in euinjogioniverse, with 13.6B Ibs. of CuEq contained. APublic flc
L . . . . . Market capitalization - basic | 24(
preliminary economic assessment is now completegltmelsidiphide resource, giving developmentfoptions
the project. The low capex oxide project, for ~US$30@MaMgerdombined project carry a pricet8§bBl Jan-1
Xstrata announced its intention to develop the Las Bgedbasomtaining 23.6B Ibs. of CuEq, which, combln;@lgsrt”(zmc'apital . 1]
z
with the Antapaccay expansion, will bring $5.7B efciofeasjpending to the region. Possiblehewit Total debt (S 0
arrangements for power, pipelines and roadslaoalthe capital required to build Haquira. Common equity ($1 6C
Net debt/common equi nle
Outlook
- Drilling activities may also shed further thightineralized system present in the region. Year-end Jan. F2009. F2010, F2011  F2012
- Cost sharing agreements with Xstrata maytlivagowmeomics of the Haquira project substantially. 0.07 (0.06 (0.05 (0.05
- Acquisition of water and surface rights as well as emar@emmitting will also further derisk the project amﬁ:ps (. 001 (004 (002 (002
make the project more desirable to a potential suit Book value 5€ 6C 84 9¢
NPV per share ( 5.8¢
m Cu production (mm Ibs) PIE O nn nn nm nn
CIBC Forecast F2012 F2013 F2014 F2015 P/ICF ( nn nn nn nn
600 P/book value 4. 4.t 3.2 2.8
Cu price (US$ 2.5( 2.0( 2.0( 2.0( 500 PINPV ( 0.€
Mo price (US$ 15.01 15.0 14.0 14.0t EV/EBITDA nn nn nm nn
Au price (US$/ 1000 1,000 1000 100 400 EVIEBIT ( nm nm nm nm
Ag price (US$/ 1500 1500 1500 15.00 300 EV/OpFCE nn nn nn nn
200 ROE 7Y 6% -5% -4y
100 ROCI 7Y 6% -5% -4y
Operating Metrics F2012 F2013 F2014 F2015 0+ o T ) T o T m m Dividend/share 0.0( 0.0( 0.0( 0.0(
S 3 3 3 S
Cu production (mm - - - 281 IS < I IS IS Sensitivity to +10% Change in Forecast Coppe Moly
Mo production (mm - - - 3 w L w L L EPS ($) - 201 nn nn
Au production (00C - - - 1t n NAVPS ( 3.1 0.2¢
Aa production (00C - - - 66¢ v 5 4 \
Reserves & Resources Tonnes Grade
Income Statement F2009. F2010. F2011 F2012 (mm Cu (% Mo (%  Au(a/
Sultinhiona P s Haquira (Oxid 287.; 0.45¢
Revent o] o] o] 0 &
EBITD 2 3 2 2 Haquira (Sulphic 688.: 0.599 0.019 0.03!
EBI 4 4 4 4
EB’ @ @ @3 @ ; . £
Reported inco 4 4 3 4 L& Bainbas Ferrohamba
EPS (4 (0.07 (0.0€ (0.0t (0.05 I_ Operating Summary F2012 F2013 F2014 F2015
Haguira East
_—— Haquira (Oxid 100.0¢
Cash Flow F2009. F2010. F2011 F2012 e taquira Far Eaml Copper Production (mn - - - 79.
Earnings after ti (4 (4 (3 (4, N Cash cost (US$/Ib. - - 1.1
+ Depreciation & amorti: o o o 0 " st el el
+ Deferred Q Q Q 0 Haquira (Sulphid 100.0¢
+ Oth¢ o] 1 1 1 Copper Production (mn - - - 202.6
Funds from operat 3 3 (2 2 Moly Production (mmr - - 3.4
Gold Production (00( - - 15.4.
SilverProduction (00( - - 667.8
- Capital expendit 1< 9 217 7 Cash cost (US$/Ib. - - 0.7:
Free cash fl (18 (12 (29 © e ] ke o Tt
Free CFF 028 (01¢ (045 (014 [EVRENEGINEN US$Smm $/Shr.
Operating free cash (18 (12 (29 €} FL 1 ;
Mining asse¢
Haquira Oxide (10 12: 0.7¢
Balance Sheet F2009. F2010. F2011 F2012 Haquira Sulphide (1 62( 4.0
Casl 17 11 8 12 Haquira Sulphide UG (1 41 0.2¢
Other current as¢ 2 o] o] 0
Other asse 3 4 4 4
Capital ass¢ 3¢ 4z 7C 77
Total assel 57 5¢ 8z 9t
Current liabilit o] o] o] 0
Debt (LT & curre Q Q Q Q Total NPV of mining a: 78:¢ 5.0¢
Other liabiliti 0 0 0 0
Preferred eqt 0 0 0 0 Casl 7 0.0¢
Common equ 5€ 6( 8¢ 9€ Deb - -
Total liabilities and equ 57 6( 8¢ 9€ 1 8
Net debt (cas a7 @ ® @3
Net asset value (L 79( 5.1 David Anderson and Paul Zweng, Founding
Net asset value (¢ 5.8¢  John Black, President, CEO & C

1. 10% real discount rate on assets, CIBZquac
and after

Mark Wayne, CFO and Founding |
Web Sit

www.antaresminerals

Cibc
ci

Source: Company reports, Reuters, and CIBC éddrida

*<



#S % & '! ") )+

Not Rated
lan Parkinson - (416-956-6169) - lan.Parkinsore@cibc
Matthew Gibson - (416-956-6729) - Matthew.Gillsnogci

Abacus Mining & Exploration (AME-TSXV)
Last Price: C$0.17
Price Target: N/A

CIBC
=

Company Profi

-Average annual production estimated at 1Qomniitisrof copper and 99,400 ounces of gokhinatenc
-Mine life of approximately 23 years
-The pit inventory resource contains 2.6 bifligé@opper and 2.4 million ounces of gakeiastired and indicated category

transportation routes and communication infastruct

stripping, a 60,000 tonnes per day copper donceimm warehouse, infrastructure and imstseassociated with the design engineeringnerticamel
construction, commissioning, spare parts, ayntind@wner's cost. The costs also inclutialtaepansion of the existing tailings fiaififyital costs are

RD - Resource Definition, PEA - PreliminarycEassesaiment (Scoping Study), PFS - Pref8asily|iFS - Definitive Feasibility Study

Income Statement (C/
Revenue ($M

Cash Flo'

With resources rich in copper and gold. Abagis Blimineral exploration and development edthgaivanced-stage projects located in ihdftooliMining 52wk High (4/14/2( 0.3t 52wk Low (7/13/2( 0.14
Camp near Kamloops, British Columbia. Avg Daily Volume (0 345.7
TSX Index weight nm
Key Project Shares Outstanding ( 171.
Ajax Float (M
The Ajax property comprises eight 100% ownegia@tsuntluding the historic Ajax East andsWaisbrincluded is an interest in claims betweesnacquired ~ Market Cap ($h
as a result of a joint-venture agreement styhisiwgtold Inc. The Ajax area lies nine kiknétesst along an existing haul road fronmtivellAfieop Enterprise Value (3|
facilities, tailings area, and water rightsheltich #greed to purchase in 2005 from Teck-Cominco.
Cash ($mm) P/E (Trailing 12m
Preliminary Analysis Working capital ($MM) o PICF( 97.(
The preliminary analysis on Ajax underscorntiz foo a robust mining operation. The Matiumaént 43-101 compliant study completetidyy, Waetra Total debt ($MM) - PB( 0.5
Tech Company ("Wardrop"), contains productietersacapital costs, operating costs, andanial forojections for an open pit mine préeesidgonnes of  common equity ($mm) 48.: EV/ EBITDA (Trailing 121
mill feed per day. The metal prices used fee taskavere US $2.00 per pound copper andpg8 @it gold. Net debt/common equity () nn Cash Gen / Cash Re (0.5
o . EPS (Trailing 12 - Price/ Free Cash Flo
Base Case Highlights (All ﬂgurgs n U.S dofmestan Cash Flow / Basic Shal (0.0 Cash Flow / Net Incor
-Net presen_t y_a\lue of $192.7 mllvlwon disco8ttied at Book Value / Share 0.2 EVIOPFCF n
-Return on initial capital expenditures of BE8&M0.4% .
-Average life of mine cash costs of $1.17 peoppendet of gold credit at $700 per ounce Sales / Share (Trailing 121 - ROE(Y @7
Free Cash Flow / Shar (0.0 ROCE (¢

-Highly sensitive to the upward movement iarmbppét prices Operating Income ($ (0.58 (0.5¢8 (0.53 (0.5¢ (0.70
-The following sensitivity tables provide netyaiese internal rate of return, returnlarapitehand payback period data at a dise@fr@%at Pretax Income ($! (0.61 (0.61 (0.5C (0.72 (1.07]

Income bef XO items (§ (0.61 (0.61 0.5¢ (0.72 (1.02]
Mining and Milling Net Income ($M (0.54 (0.61 0.5¢ (0.72 (1.07]
A detailed open pit mine plan was completely @i1s@ippillion tonnes of ore per year (60,88@éorntay) to the mill. The mine life is apelpfiBngears and Basic EPS | - - 0.0: 0.01 (0.01
has an average strip ratio of 1.7:1 (wastentilhfes=d tonnes). The open pit was design2dnetiie benches and pit slopes adjusted to itbriiygy w Diluted EPS - - 0.0 (0.01 (0.01
geotechnical analysis. The ore and waste Mqﬁerdylasting utilizing electric dril!seq:fpﬂﬂling 311 millimetre diameter bladbietes. material will then be  gg|TpA ($M (0.58 (0.57 (0.52 (0.58 (0.69
loaded into 228 tonne haul trucks with 35 cehéteatdt rope shovels and 19 cubic metreiffoaders. Return on Common Equit (4.47 (3.6C @3.73 .21 (4.1

Balance She
The ore will be delivered to a 60 inch x 8gaitock gsimary crusher. The crushed ore withfeenMentional copper concentrator. The ¢ondestgn includes CO2 200 COL 010 CQ4.2009 ) CO3 2008 C

. ; X AT Total Current Assets (4 2.5 2.5 7.0t 3.7( 4.0t
a single 40 foot x 25 foot SAG mill followe@bfotta 42 foot ball mills. Copper and tudd aeeovered in concentrate through a cohfleaitoa circuit.
) L © vl . : : . Total Long-Term Assets (: 48.1 48.1 46.8 51.1 50.5

concentrate will then be filtered and shipjiletd byergort in Vancouver. Metal productimerrate is estimated at approximately 10pamuillisrof copper

Total Assets (SN 50.6! 50.6 53.8 54.8 54.6.
99,400 ounces of gold per year. o

Total Current Liabilities (¢ 1.0 1.0 3.6¢ 3.6t 3.3
Metallurgical recovery equations were basedesnod leek-cycle recovery tests performedUap&é&fKamloops, B.C. The expected recovedetewsiged Total L‘ongtTerm Liabilities ( 1.2t 1.2t 1.2t 19 1.4
to be 81.5% copper and 81.1% gold providing@p@B%oacentrate at the average mill feedugtaelenfetallurgical testing will be carriezboiutrintion with Total Liabilities ($t 2.2¢ 2.2 4.9t 5.60 4.7
the prefeasibility work. Total Shareholders' Equity ( 48.31 48.3 48.9: 49.2/ 49.8!

Shares Outstanding ( 156.3 156.3 156.3 124.3 123.1
Location and Infrastructure Book Value per Shar 0.3 0.3. 0.3: 0.4( 0.4:
The Ajax property is favorably situated in swattBrtish Columbia, approximately 10 kifoametiies city of Kamloops. The local econmely isetsource and Tangible Book Value / £ 0.3: 0.3: 0.3: 0.4( 0.4:
service oriented with a major emphasis on riurésgyagriculture, and ranching. The @fytialarading hub to a region with popul&@it0ed with establis Shrhldr Eqy / Tot Liab & Ec 95.4: 95.4: 90.8; 89.7 91.3;

) ) o _ o _ o Net Income ($N (054  (0.61 0.5¢ (0.7 (1.07
The |nfraslructu;e that presenllly exwz{f nmgl;t;;eny is .slgnlflcamhﬂ:ﬁ prqperlfi/ mﬁtwo major hlgdh;vays akng rail I\nes;wahga;:; Iogeep sea Cash - Operating Activities ( 05 0.5 (0.05 (0.1¢ (1.29
ports. Power and water are also readily awail h running up to the historic Afton mitieatavas operated by Teck between the 1! and 1 Cash - Investing Activities ( (w34 w34 (.94 ©.32 ©.71
On the property, access is gained by haul rsidstedrby Teck in the 1980s. The haul roacistcerfjax area to the Company's tailingsfatiiiggend to Easfé;]Flnanc‘\n%:AcEv:\es ( (233 %;‘_‘ 225 g; g:i
other high priority targets in the Afton ardigrtbe Rainbow and DM zones. et Changes in Cash ( (@ (@97 ~ (0.32 by

Free Cash Flow ($I 1.81 (0.82 (1.07 (0.51 (1.8g
Capital Free Cash Flow / Diluted ¢ (0.01 (0.01 (0.01 (0.0C (0.02
The total capital cost to commence produdiioaisceat $535 million. Included in the cipitde @se costs for the initial mining equipergratduction Cash flow per Share (0.0C 0.0( (0.0C (0.0C (0.0

Share Price Performai

0.4 30m
estimated to an accuracy of + 25% / -5%.
0.35 25M
Environmental 03
In preparation for permitting an environmelite Sasty was completed to assess the cunemhental status across the mine site. Thekstdely évaluation 0.2 20M
of the flora and fauna, ground and surfacealigteaglistatic testing for acid generatiriglp@tenstudy concluded that no significardrisquresent that would ) Lo
impede the permitting process. The static 1erating st the material &xbie nuihacid generating. Kinetic testing itestfeedcompletion
during the upcoming pre-feasibility study. 015 1om
0.1(
0.0 sM
0.0 oM

Project Locatic

CQ22010 CQ12010 CQ4 20Q8 200 CQ2 20(

CQ2 2010 CQ12010 CQ42009 CQ32009 C

Websit

& *
[
Project Specific
Ownersh Engineerit Minini Ming Ratic
% Locatic Completed Deposit Ty Method Life (yrs) (w/o)  Recovery Method
Ajax 49% British Columbia, Canada PE/ Cu Au Porph OF 28 13 Floatatic
Resource Clas: Tonne Grade Contained Me
(MM C. A CL Ac
(%) (alt) MM Ibs) (000 07)
Ajay M+ 442, 0.309 0.1¢ 292 2,70 R ALsaYE |
Inferre 81.( 0.229 0.1t 39: 417 —
Operating Metrii Attributable Capex Operating Cos Attributable Production (avg £
Cu AL THOMAS A MCKEEVER, CHAIRMAN
Initie Sustainit US$/lb C US$/t milled Throughput (tpd) MM Ibs) (000 0z) ANDREW F POOLER, EXEC VP/COO
Ajar 261.7 313.0 0.56 6.04 60,000 515 35.3 JOHN PATRICK NICOL, SENIOR VP/CFO

www.amemining..

*By-product credits based on CIBC long termcméabgasts

Source: Company reports and Bloomberg.
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surveys for a native plant (Hexalectris renabigtat)tb be partially coincident with onef théveweral alternative proposals for theldilstgs area siting on USFS land. Tthtal Liabilities ($1 52.1 50.7} 58.1 48.0 49.7

plant has an April-June emergent season, artdameye in the field to collect data thréhegeason. The Company believes that avotieriaeosin plant locationis ~ Total Shareholders” Equity ( 121.0 1143 84.4 96.5! 2.7
possible with minimal changes to project sftingrferor two potentially affected alteriesidétion, DEIS project teams conductinggtetaiedater hydrology studies will - Shares Outstanding ( 1224 1191  106.7  106.3 92.1
complete further calculations on potentialampatitigyation measures for the alternatjvsifesilinder evaluation in the DEIS. Hydraldgyhaxp undertaken a Book Value per Shar 0.9¢ 0.9¢ 0.7¢ 0.9: 0.7¢
comprehensive calibration and sensitivity afhthigsismplex predictive groundwater modetsuridweager models evaluate potential for intpaatarafus alternatives for the Tangible Book Value / € 0.9¢ 0.9¢ 0.7¢ 0.9: 0.7¢
Rosemont Copper project. Completion of these/ititatlav better comparisons between thiivaltgting proposals. Both studies are expeeteonpleted this July; the Shrhidr Eqy / Tot Liab & Ec 69.8 69.2. 59.2 66.7! 59.4
completion of the DEIS in Q4 2010, and firmhpdraouinstruction to begin in 2011, folloviqutdjuittion in Q4 2012. Cash Flo FQ22010 FQ12010 FQ42009 FQ32009 F(
- . . Net Income ($M (2.21 (1.37 (2.14 (0.94 (0.8¢
Cash - Operating Activities ( (0.85 (1.67 (1.3 (0.56 (0.2€]
- o Cash - Investing Activities ( (14.6€ (18.77 (10.31 (9.42 (5.0C}
Cash - Financing Activities ( 5.4¢ 29.8 2.0¢ 24.6! 3.8t
P N [ . Net Changes in Cash (4 (10.07 9.3¢ (9.5¢ 14.6 (1.4¢}
e ™ =] - Free Cash Flow (31 (1551  (20.4¢  (13.07 (7.60 (5.24]
FioTATIN Free Cash Flow / Diluted ¢ (0.12 (0.18 (0.12 (0.08 (0.0€}
o - - Bl oo Cash flow per Shart 0.01 (0.02 (0.01 (0.01 (0.0(|
= i e
i CewaTERaE H 140M
ovoLone
] — 120M
1 1 100M
= v
Y 80M
[t i 60M
mocrunenTe ;.
ot S
TO MARET a0m
) corrnconceuTATE
i | - = 20M
Tanmo oM
DEWATERING. s-10
cAmonE corper
i
N
AU a uds v oa
HEAP LEACH -SXEW COPPER - MOLYBDENUM FLOTATION e |
Ownersh Engineerit Minins Min¢ Strip Rat
% Locatic Completed Deposit Ty Method Life (yrs) ~ (w/o)  Recovery Method
Rosemont (Oxi 100% Arizona, USA DF¢ Cu-Mo-Ag Porpt OF 7 2.0 SX/EV
Rosemont (Sulfi 100% Arizona, USA DF¢ Cu-Mo-Ag Porpt OF 21 2.0 Floatatic
Resource Clas:  Tonne Grades Contained Metal
Cu Mo AL Ag Cu Mo AL Ac
(MM %) (% 1 (gl (MM Ibs) MMIbs (000 0z) (000 07)
Rosemont (Oxi M+ 103. 0.209 - - - 45¢ - - -
Inferre 30 0.249 - - - 161 - - -
Rosemont (Sulfi M+ 635.! 0.46% 0.013¢ - 0.1: 6,49 92 - 2,36! Y
Inferre 229. 0.38% 0.007¢ - 0.0¢ 1,91 3¢ - 41€ =
Nogales
Operating Metrii Attributable Capt erating Costs Attributable Pra tion (avg p.a.) Management Te:
CL Mc AL Ag RICHARD W. WARKE, CHAIIl
Initie  Sustainit US$/lb C US$/t millk  Throughput (tpd) MM Ibs) (MM Ibs) (000 oz) (000 oz) GIL CLAUSEN, PRESIDEN1
Rosemont (Oxi 64.7 - 1.58 3.50 25,000 20.0 - - - RAGHUNATH REDDY, CHIEF FINANCIAL
Rosemont (Sulfi 832.5 109.8 0.32 7.43 68,000 200.0 4.7 12000.0 LANCE NEWMAN, VP PROJECT DEVEL(
ROD PACE, CEO ROSEMONT COPPER COMPANY
MARK STEVENS, VP EXPLORATION
RD - Resource Definition, PEA - PreliminarycEassesaiment (Scoping Study), PFS - Pref8asily|iyFS - Definitive Feasibility Study Websit www.augustaresource

*By-product credits based on CIBC long termcméabgasts

Source: Company reports and Bloomberg..
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CIBC Augusta Resource Corp (AZC-TSX) Not Rated
/_ Last Price: C$3.35 lan Parkinson - (416-956-6169) - lan.Parkinsore@cibc
Price Target: N/A Matthew Gibson - (416-956-6729) - Matthew.Giliznogdci
Company Profi
Vancouver-based Augusta Resource Corporatise isetdls company focused on advancing thetRop@emmoly deposit near Tucson, Arizona. Raseembly ho: ZZWIBH.IlghVuIO/ZZ/Z:) 262.11 S2wik Low (7/12/21 18
a large copper/molybdenum reserve that mayacaoomt 10% of US copper output once in priodati®@011. The exceptional experiencengtiul stréugusta’s Vg Dally Vo \{me ( )
management team, combined with the developedtinfzaand robust economics of the Rosenmontirpj@pel Augusta to become a solidavjibéieproducer within TSX Index weight nm
the next four years. Augusta is traded on tleStondnExchange and the NYSE Alternext wydelnah8ZC, and on the Frankfurt Stock Exchemipe sgthbol ASR. Shares Outstanding ( 122.
Float (M} 80.:
Market Cap ($M 409.:
Key Project Enterprise Value ($! 434.
Rosemont EQ2 201 N
Augusta's 100%-owned Rosemont deposit is expemdedd 221 million pounds per year of capjtdregits production in late 2011, accouatingifoh as 10% of US ¢ Cash ($mm) 6.2 P/E (Trailing 12m
output. In addition to copper, Rosemont wél sigpdficant amounts of silver and molybderitsn2@werar mine life. As of January 2009, Rbasrmpmven and probable Working capital ($MM) 0.7: PICF (:
mineral reserves containing 546 million togsOg#&@tncopper, 0.015% molybdenum and 0.12otmusitvpr in sulfide ore, and an additioiiéy@ms at 0.17% copper in  Total debt ($MM) 45.¢ PIB (> 3.2{
oxide ore. Common equity ($mm) 121. EV/EBITDA (Trailing 121
. . . - . L . . . Net debt/common equity (x) 0.3263 Cash Gen / Cash Re (0.1]
Significant planning has gone into the faigfityésonstruction of the Rosemont Coppedutiimg its footprint to less than half theesizerfmines in the Tucson area. Theps (Trailing 1: (0.1 Price / Free Cash Flo
facility will be screened by perimeter buttressgsiize the visual impact during both camsindatperation and will not be visible frovaBegeiail, Sahuarita, Tubac or ¢4 Flow / Basic Shal (0.0 Cash Flow / Net Incorr
Tucson. The buttresses will both stabilizeatie sioiiéld visual impact from state highwap8R-83mall portion of the final pit configuiiatie visible from the highway. Book Value / Share 1.C EV/OPFCF n
Sales / Sh Trailing 12 ROE (% 8.3]
The Rosemont Copper property is located in Ripna@woximately 50 kilometers southeastrofArimmsa, and is situated near a numbermufrfzTgey type producing c Fraeeescasha:rof/v ;aélhn:' ' ©4 ROCé/(“ (
mines operated by Freeport McMoRan and AsaiteoisTdaesily accessible via highway fromveastwoth a network of unpaved roads leatlirgimtperty. It is also located i Stat LU - . . 200 FO2 200
less than 10 to 15 kilometers from a majordiamsimesas well as the main rail lines conaeutiay ocean ports. come men (Ut FQ22010 FQ12010 FO4 2609 Q
evenue - -
On January 15, 2009 Augusta released an upsihiitst feady for the Rosement copper projsteid§Thencluded that Rosemont is economisttiy sotange of metal price  OPerating Income ($ (1.22 (1.48 @ (112 (1.2¢
assumptions and carries low development ristal§p&bsemont is expected to produce 2eqaniltis of copper over a 20-year mine lifeitalsiggificant amounts of silverPretax Income (_$” (2.1 (1.44 1 (0.94 (0.8¢]
and molybdenum. Using long-term metal pricéomssah$1t.85 per pound for copper, $12 pesraitvee and $15 per pound for molybdenurjedhgeprerates an NPV (5%) Income bef XO items (§ (2.21 (1.37 (2. (0.94 (0.8¢
of US$1.2 billion. Net Income ($NM 221 (1.37 (2.14 (0.94 (0.89}
Basic EPS | 0.0z (001 (002 (0.01  (0.01
Augusta is now moving through the National &meir&uiicy Act (‘NEPA”) permitting procethe biitited States Forest Service ("USFS") andBiaad Management Diluted EPS (0.02 (0.01 (0.02 (0.01 (0.0}
("BLM") made determinations of completeness i@gaetiont's Mine Plan of Operations (“ME@$tiqtiarter 2008. The MPO was deemed suiffidiate the process for EBITDA ($M (1.1¢ .44 (1.2€ (1.08 (1.28
preparing an Environmental Impact Statemeningiei $jieral law. It normally takes anyahé@tty 18 months to complete the draft E¢Sratial fhublic review process.  Return on Common Equit (6.87 (5.76 (8.2¢ (11.17  (15.1€
Another three to six months are typically teqaspdnd to public comments and preparegt, it which the USFS will issue a “RBecisia” either approving the plaiF Py FQ22010 FQL2010 FQ42009 FQ32009 F(
or providing recommendations for modificdt®pfato Subsequent to the “Record of DeasRorhghny will file a final Plan of Operatiopsréiting any necessary Total Current Assets (4 8.6 17.2. 7.0t 17.2 3.1¢
mhodlfl_catlvonzs())‘lli is then that permits woslg:td@liowing the Company to commence consipactiocompletion of this process, Augusta expeetee approval to construct Total Long-Term Assets (: 164.6 147.8 1355 127.4 119.2
the mine in 2011. Total Assets ($ 1732 1651 1426 1446 1224
Project Updatdn a statement dated April 30, 2010, the Cietiuaud Forest has delayed the release of thevidoafimental Impact Statement (DEIS) foerttenRGspper Tota: Current L'ab"_mﬁ _(: 7‘92' 2'3‘ 5;'5“ 4;"5‘ 42'11‘
project in Arizona in order to complete arehgtitiostudy and additional groundwater rabdelietppment plan alternatives. The CoronadbFdaést must complete field Total Long-Term Liabilities ( 44.2 46.4. -5¢ . 50
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Baja Mining Corp (BAJ-TSX)
Last Price: C$0.82
Price Target: N/A

CIBC

\

Not Rated
lan Parkinson - (416-956-6169) - lan.Parkinso

cibc

Matthew Gibson - (416-956-6729) - Matthew.Gildlsnogdci

Company Profi

manganese. The mine plan envisages a longzbf, dperation — the first 30 years of prbdwetibeen scheduled — in a miningfriendlyojurisbefirst high-purity
copper cathode from Boleo should be availasestaftey construction financing has beed.fBaji#e management team consists of a grpipdafitteals with proven

financial institutions and development agejeciegpdas to announce details of its prodniessréatshortly.

Key Project

Boleo

The Boleo Cu-Co-Zn-Mn Project is located on the east coast of Baja California Sur, Mexico, near the town of Santa Rosalia. The deposit contains
seven mineralized seams (mantos), stacked within a single formation, all dipping gently to the east towards the Sea of Cortez in a step-like fashion,
due to post depositional faulting.

The Project consists of approximately 11,000 hectares of mineral concessions and 7,000 hectares of surface occupancy rights, each assembled as a
contiguous titled block. The Project is located within the “buffer zone” of the El Vizcaino Biosphere, a Mexican National environmental reserve. An
Environmental Impact Manifest (EIM) was submitted in early 2006, and approved by the Mexican authorities in December 2006. The Company has
also received authorization to commence development of the Project within the Biosphere.

The Project is to be developed as a series of underground mines using conventional soft rock mining methods, coupled with several small open-cut
mines feeding ore to a processing plant using a two stage leaching circuit followed by solid/liquid separation and solvent extraction — electrowinning
steps to produce copper and cobalt metal and crystallization to produce zinc sulphate monohydrate.

Both surface and underground mining operations have been designed by AAI to extract ore for the first 23 years at a full mining rate exceeding 3.1
million dry metric tonnes per annum. Approximately 67 million tonnes of ore will be mined from underground operations and three million tonnes from
surface open cuts.

The process plant has been designed to treat 3.1 million dry metric tonnes per annum at maximum head grades of 2.2% copper, 0.1% cobalt and
0.67% zinc through an integrated hydrometallurgical facility to produce LME Grade ‘A’ copper cathode; high purity (>99.8% Co) cobalt cathode; and
zinc sulphate monohydrate.

Since completion of the Definitive Feasibility Study (DFS) in 2007, the Company, in conjunction with Wardrop, has prepared a revised geological model
that incorporates drill results not included in the DFS, has added recoveries to the CuEq formula and has placed all geological data into a UTM grid
format that is more compatible for long term mine planning. A National Instrument 43-101 geological report is currently being finalized for filing on
SEDAR. Total reported Measured, Indicated and Inferred resources, estimated using 3D block models, are based on Copper equivalent (CuEq)1,3 cut-
off grade of 0.5%.

Manganese Opportunity

The Boleo deposit is endowed with a rich resource of manganese that can be recovered in the form of manganese carbonate. The majority of demand
for manganese follows trends in global steel production and is marketed in a number of different product forms. The market for manganese carbonate
is limited but the Company has shown that this material can be further processed into electrolytic manganese metal (EMM) and manganese sulphate
monohydrate. Prices and demand for a number of manganese products have recovered following the downturn in the global economy in 2008.
Although manganese is not included in the current economic evaluation, the Company continues to assess the future potential of manganese
carbonate sales as an intermediate product and further processing potential and anticipates it will commence a feasibility study on manganese
production in 2010.
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Project Specific

TECUA DATE: DEC. 2004

Operating Metri Attributable C: Attributable P

Operating Cos tion (avg p.a.)

Cu Zn Cc Mr
Bole: Initie Sustainir US$/Ib C US$/t mille Throughput (tpd) MM Ibs) (MM Ibs) (MM lbs) (000 oz)
622.3 108.0 017 33.79 8,500 58.8 45.6 25 -
RD - Resource Definition, PEA - Preliminary Ecc Study), PFS - Study

Baja is a mine development company that i® peesedrhence construction of the Boleo peoetapper deposit that also contains signiiotitiés of cobalt, zinc and

mine building and operation experience. The @oupeently working diligently to completst faeilitées for the project, with substaméat nting shown by several key

Ownersh Engineerit Minini Mine Strip Rat
% Locatic Completed Deposit Ty, Method Life (yrs) (w/0) Recovery Method
Bole: 70% Baja California, Mexico DF¢ Cu-Co-Zn-Mn Se uc 2z NA Floatation/SXEW
Resource Clas: Tons Grade Contained Me!
(MM Cu Zr Cc Mr Cu Zn Cc Mr
%) (%) % % (MM Ibs) (MM Ibs) (MM Ibs) (MM Ibs)
Bole: M+ 264. 0.769 0.649 0.069 3.239 4,43! 3,73 35( 18,84
Inferre 159. 0.479 0.709 0.049 2.939 1,65 2,46 14: 10,32

52wk High (10/7/2( 0.97 52wk Low (9/10/2 0.5]
Avg Daily Volume (0 229.0
TSX Index weight nm
Shares Outstanding ( 165.
Float (M 144,
Market Cap ($N 136.1
Enterprise Value ($ 166.
FQ2 201
Cash ($mm) 22.¢ P/E (Trailing 12m
Working capital ($MM) 8.1 PICF (:
Total debt ($MM) 0.4 PIB (> 0.9
Common equity ($mm) 169. EV/EBITDA (Trailing 121
Net debt/common equity (x) nn Cash Gen / Cash Re (0.3]
EPS (Trailing 1: (0.1 Price / Free Cash Flo'
Cash Flow / Basic Shai (0.1 Cash Flow / Net Incomr
Book Value / Share 0.¢ EV/IOPFCF nm
Sales / Share (Trailing 121 ROE (¢ (6.0]
Free Cash Flow / Shar (0.3 ROCE (¢

Income Statement (C/ FQ22010 FQ12010 FQ4 26Q8 20 FQ2 20(

Revenue ($M

Operating Income ($ (2.02 (1.8 (1.9€ (1.8C (2.39
Pretax Income ($! 2.27 (0.8C (2.2¢ (2.52 (1.87]
Income bef XO items (§ (2.25 (0.73 (1.8¢ (2.52 (1.87]
Net Income ($M (228 (073 (18 (258 (187
Basic EPS | 0.0z (001 (001 (002 (0.0
Diluted EPS 0.0z (001 (001 (002 (0.0
EBITDA ($M (18 (171 (138 (174 (239
Return on Common Equit (5.7C (5.36 (6.01 (4.6C (4.26]

Balance She FQ2 2010 FQ12010 FQ4 2009 FQ3 2009 F

Total Current Assets (4 135 16.5. 23.61 30.2. 41.1!
Total Long-Term Assets ( 170.1 163.1 157.3 149.6 145.9
Total Assets (SN 183.6 179.7 180.9 179.8 187.1
Total Current Liabilities (¢ 5.4 3.6( 5.0 2.8 5.3t
Total Long-Term Liabilities ( 9.1t 9.7¢ 10.21 46.3. 111
Total Liabilities ($! 14.5 13.3/ 153 49.1 16.5:
Total Shareholders' Equity ( 169.1 166.3 165.6 130.6 170.5
Shares Outstanding ( 143.9 143.9 143.3 1433 143.0
Book Value per Shar 0.8¢ 0.9( 0.9( 0.9: 0.9
Tangible Book Value / £ 0.8¢ 0.9( 0.9( 0.9: 0.9
Shrhldr Eqy / Tot Liab & Ec 92.00 92.51 91.5- 72.6! 91.11

Cash Flo FQ2 2010 FQ12010 FQ4 2009 FQ3 2009 Fi

Net Income ($M (2.28 (0.73 (1.8¢ (1.87]

Cash - Operating Activities ( (1.67 (2.89 (9.94 2.2 (1.58
Cash - Investing Activities ( 2.3t 25 (13.3¢ (12.61 (10.04
Cash - Financing Activities ( 3.0 2.2 1.2¢ 1.0¢ 0.8t
Net Changes in Cash (§ 3.7 1.9: (22.08 (9.3 (10.7¢
Free Cash Flow ($! (6.64 (8.86 (11.81 (11.79
Free Cash Flow / Diluted ¢ (0.05 (0.06 (0.0¢ (0.0¢|
Cash flow per Shar (0.01 (0.02 (0.07 0.0: (0.0

Share Price Performai
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CHARLES THOMAS OGRYZLO, CHAIRMAN

L ROWLAND WALLENIUS, CHIEF FINANCIAL OFFICER
MICHAEL SHAW, VP:CONSTRUCTION & ENG/COO
KENDRA LOW, VP:ADMINISTRATION/SECRETARY

Websit www.bajamining.c

*By-product credits based on CIBC long terncenéied gasts

Source: Company reports and Bloomberg.
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Pacific Booker Minerals Inc (BKM-TSXV)

Not Ra

ted

lan Parkinson - (416-956-6169) - lan.Parkinso
Matthew Gibson - (416-956-6729) - Matthew.Gilisnongdci

Company Profi

Key Project
Morrison

pit mining and milling operation for the prodeciper/gold/molybdenum concentrate from the
Morrison deposit. It is located within 29 kfowhévproducing copper mines, Bell and Ghanisle.
Feasibility Study was completed by WardropiBmginieea Tetra Tech Company, with technical
support of a team of other consultants. Thestridgsithe scope, design features and financial
viability of a conventional open pit mine viiff0a@thes per day mill.

Feasibility Study Highlights

- The total mineable reserve, classified aspdopeabable, at Net Smelter Return (NSR) cut-off-
value of SCDN5.601t, is 224.25Mt with an aaekagé@B30% Copper, 0.163g/t Gold and 0.004%
Molybdenum;

- The overburden and waste total is 184.E2sipfoatio of 0.82:1;

- Recovered metal is 1.37 billion Ibs Copp®@f, 65&old and 10.047 million Ibs Molybdenum;

- Mine life of 21 years;

- Capital cost is estimated at CDN$516.6@nulilliting a CDN$59.92 million contingenayilocati
- A projected exchange rate of C$1.00/ US$0.87;

- Operating cost of CDN$8.15 per tonne millegilifgef the mine;

- Pre-Income Tax Internal Rate of ReturnZ0RFP6f based on metal prices of (four yegar trailin
average as of January 12, 2009) Copper $2#&%&8dand Molybdenum $29.23;

- Net Present Value (NPV) at 8.0% discou@Dai®495.9M; and

- Payback period on capital is 4.2 years.

Note: Silver was not included in the finangsad;amabever, there is an opportunity for improved
economic performance if silver credits are femeitleel treatment and refining of the copper
concentrate. Metallurgical test-work to daptied silver present in the concentrate.

Pacific Booker Minerals Inc. (PBM) owns the popisty located in Central British Coluikbiadth of the Village of Granisle.

PBM is in the advanced stage of developméviboigbe porphyry copper/gold/molybdenum deposit.
PBM has completed a Feasibility Study and 43sli@htcbechnical Report and is proposing an open-

PBM has completed an Environmental Assessnéntited an
Application for an Environmental Assessmeat€ertifie BC
Environmental Assessment Office. PBM also suhuoritteet of
permit applications for concurrent reviewEuithirtdrenental
Assessment Certificate Application, inclutiegvi{iing Lease
application, which grants mineral productidrongétisveyed
mineral claims; (2) two Licenses of Occupatiogranhsurface
rights for the use of Crown Land along the pFogmusedssion L
and for an area in the proposed Tailings StoititgeaRd (3)
various Forestry permits and licenses, whitte gigint to cut
timber on the mine site and along the proposeisJianLine
route, and grant permission to use forestryrnweiis &ccess.

Permits and Licenses are expected to be re@éiv@dhiith mine
construction to follow.

The Morrison deposit has the advantage of egistiat
infrastructure to service the region, incluepgsaa shipping
terminal at the port of Stewart, B.C., a roakl nevby hydro-
electric power (20 km from the project sitelstiagreearby
forestry camps for preproduction use, ancdhddeltmen (the
Village of Granisle) within daily commuting ffistatoe project
site.

Project Specific

Ownersh Engineerit Minini Min¢ Strip Rat
% Locatio Completed Deposit Ty ~ Method Life (yrs) ~ (w/o)  Recovery Method
Morrisc 100% British Columbia, Canada DF¢  Cu-Au Porph OF 21 0.¢ Floatatic
Resource Clas:  Tonne Grades Contained Metal
Cu Mo AL Cu Mo AL
(MM % %) (alt) MM Ibs) MM Ibs (000 oz)
Morrisc M+ 208.: 0.399 0.019 0.1¢ 1,79 2z 1,27
Inferre 62.¢ 0.389 0.019 0.1¢ 52¢ 7 38¢
Operating Metri Attributable Capt  Operating Cos Attributable Pre
Cu Mo Au
Initie  Sustainir US$/lb C US$/t mill  Throughput (tpd) MM Ibs) (MM Ibs) (000 oz)
Morrisc 51 182.9 0.73 7.90 30,000 65.2 0.5 31.3

RD - Resource Definition, PEA - Preliminaryczessesament (Scoping Study), PFS - Pref8asilyilifpFS - Definitive Feasibility Study

52wk High (4/20/2( 10.01 52wk Low (9/17/2( 5.74
Avg Daily Volume (0 4.6¢
TSX Index weight nn
Shares Outstanding ( 11.
Float (M? 10.:
Market Cap ($M 87.
Enterprise Value ($ 84.0
FQ1 201
Cash ($mm) 3.8 P/E (Trailing 12m
Working capital ($MM) 2.80 PICF (:
Total debt ($MM) - PB( 3.04
Common equity ($mm) 28.7 EV/EBITDA (Trailing 121
Net debt/common equity (x) ni Cash Gen/ Cash Re (0.3
EPS (Trailing 1: (0.2 Price / Free Cash Flo'
Cash Flow / Basic Shai (0.1 Cash Flow / Net Incon
Book Value / Shar¢ 2.4 EVIOPFCF nn
Sales / Share (Trailing 121 ROE (¥ (7.9
Free Cash Flow / Shar (0.4 ROCE (¢

Income Statement (C/

Revenue ($M

Operating Income ($

Pretax Income ($!

Income bef XO items (4

Net Income ($M
Basic EPS
Diluted EPS
EBITDA ($M

Return on Common Equit

Balance She

Total Current Assets (§

Total Long-Term Assets (.
Total Assets ($M

Total Current Liabilities (¢

Total Long-Term Liabilities (

Total Liabilities

(st

Total Shareholders' Equity (

Shares Outstanding (
Book Value per Shar
Tangible Book Value / £

Shrhidr Eqy / Tot Liab & Ec

Cash Flo
Net Income ($M

Cash - Operating Activities (
Cash - Investing Activities (
Cash - Financing Activities (

Net Changes in Cash (¢

Free Cash Flow ($!
Free Cash Flow / Diluted ¢

Cash flow per Shar
Share Price Performal

o] bl
o "wuh‘\‘\ | \‘ Ly,

FQ12011 FQ4 2010 FQ3 26@¢ 201 FQ1 201

(071 (04¢ (052 (054  (0.74
(071 (048 (051 (058  (0.73
(071 (048 (051 (053  (0.73
(054 (048 (051 (058  (0.73
(005 (004 (005 (005  (0.06
(005 (004 (005 (005  (0.06
(073 (048 (051 (052  (0.73
(785 (788 (783 (798 (887
FQ12011 FQ42010 FQ32010 FQ2 2010 Fi
3.4¢ 3.4¢ 4.2( 4.5¢ 5.4:
258 258 253 246 236
292 2920 295 291 290
0.6¢ 0.6¢ 0.6t 0.9¢ 0.6
0.6¢ 0.6¢ 0.6t 0.9¢ 0.6
286 286/ 289 282 284l
114 116 116 114 114
25: 2.4¢ 2.4¢ 24 2.5(
25: 2.4¢ 24 2.5(
97.8° 978 978 966/ 978
FQ12011 FQ4 2010 FQ32010 FQ2 2010 Fi
(054 (048 (051 (053 (0.7
(03¢ (026 (0.6  (02¢  (0.36
(143 (052 (108  (06C  (1.43
- - 0.9 - -
(368 (078 (031  (0.8C  (1L.79
(L7e (078 (124 (08¢  (L.79
(016 (007 (011 (007  (0.16
(008 (002 (001 (002  (0.03
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GREGORY R. ANDERSON, CEO, PRESIDENT, DIRECTOR
WILLIAM G. DEEKS, CHAIRMAN
ERIK A. TORNQUIST, EVP, COO, DIRECTOR

RUTH SWAN, CFO

Websit

www.pacifichooker.b

Luil)

310

Lowm
510

*By-product credits based on CIBC long termicenédaépasts

Source: Company reports and Bloomberg.
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Coro Mining Corp (COP-TSX)

Last Price:

C$0.55
N/A

Not Rated
lan Parkinson - (416-956-6169) - lan.Parkinso

cibc

Price Target:

Matthew Gibson - (416-956-6729) - Matthew.Gillsnngdci

Company Profi

Built by proven mine-finders and developesspiCtnark to become a mid-tier copper proéunempany is focused on developing the Sarpperggatd project located in
the province of Mendoza, Argentina. San Jorgetig tuthe permitting phase, which is edtioipatcompleted by late 2010. Coro is alsméwg@opper porphyries
projects in Chile, the newly discovered Llansigbtieapd Cerro Chacay. In addition, Cor®2Bdés equity interest in Valley High Venturdsditchas exploration projects
in Mexico and Canada.

Key Project

San Jorge (Earn-in 100%)

Located in west-central Argentina in the Pfdvimdoaa, the large (115,000 ha) San Jorgelig®pegroximately 45 km north of the tovellathlsyl 250 km northeast of
Santiago, Chile. San Jorge hosts a medium pizegatdporphyry deposit. The Company hasccarPpéeteeasibility Study (PFS) on the leagimblessources and a
Preliminary Economic 1ent (PEA) or resources. The PEA concluded twfittaett, which would have a productiorDgfy#@0@nd 39,000 opy At

accepted to enter the evaluation process byetiaeySgfche Environment of the GovernmenopdMend

Underlying Option Agreement: Coro has an Ptotvase 100% of San Jorge from Lumina Copkiegliynther staged payments of $15.15 mmare dMaye2013. Upon
commercial production, Coro pays Lumina USD$@i6Zpeper minable proven and probable sepesr as defined in a bankable feasibilifgsitttg, total cash payments.
Lumina will also receive a 1.5% NSR in all productsd other than copper.

Geology and Mineralization: San Jorge is a®gmianodiorite porphyry stock with assoctfatecindrhydrothermal breccias intruded intidsdenistones and shales. ¢
silicification and quartz stockworking has demetopeediments and porphyry. The porphyanattea zonation from hypogene mineralidafitim passing upwards into a
supergene enriched zone, which is overlainebgfaxiaie mineralization and finally intpaottyndeveloped leach cap.

Mendoza Province Chemical Ban: In June 2@@ibriegss passed banning the use of toxic cirehidadg sulphuric acid in mining activitie fiasttheant the Leach Only
project is not possible at this time and ti@nBlgabject has considered the oxide matesé &s be stockpiled separately.

which was obtained in Q3-09. This was followenidtgrial project review, and public comsditati€ompany has been requested to conttun! addéties to reconfirm the
impact of the project on the hydrological resittiieasea and once completed and accepteal, pufilic meeting will be held. Upon complegEmsieps, the EIS will be
submitted for approval by the Secretary ofrtimerentj such approval to be ratified by Parliament

Cerro Chacay, Chile (100%)
The Cerro Chacay Property is located 12km sofutiedstick Resources Relincho copper proj@itmaedst of the city of Vallenar in the hidR&iite.

Geology and Mineralization:

The Chacay property hosts a porphyry coppetr gfrpspigable Eocene age that has previoustill bested by several companies. A zoned pétgrhtion suite of external
propylitic alteration surrounding a phyliécetlycaite is developed over a distance of 386, west northwest. Three zones of coppézatioretave been outlined by the
drilling to date.

The largest of these, known as the Nacho Zpies ancarea of approximately 900 x 850m car@ered Golorado. This hill has an elevatercditfeBOOm over the surrot
been intersected in drilling, that is curemptigtied to be between 20m thick on its margieatanthan 100m thick towards its centrgirigesfogjl available RC drill chips has
shown that the chalcocite blanket is thickest tuedhighest copper grades when developadiisiikénporphyry intrusive exhibiting sdddteaiartz alteration, and which
contained original primary copper sulphidesnBh#lag to date, this chalcocite blanketisdupgrade between 0.30 and 0.70%Cu

Coro owns 100% of the Chacay property, suBfécNeet &rofits Interest with a US$2 milliayahle, o First Quantum Minerals.

Llancahue (100%)
The Llancahue Project is a porphyry copper lpcatpelc88km south west of the city of Tal@Q@amsouth of Santiago, Chile.

Until recently, the Company had a Joint Vemter¢haadrilled 7 reverse circulation hotefsybivd intersected 100 meters grading 1.375%5@uMo and 3.8g/tAg. The
Company then followed up with 6 additionabhafleghfeh intersected mineralization, incleidinersection of 36m grading 2.43%Cu, 0.102%Bty'takg. Follow up drilling is
planned for 2010.

an NPV 10 of $220 million at a Cu price ofi$#8ib040z Au. In Q308, the Company filed thenEntzdtémpact Study ("EIS") for its San Jeggaiopproject, which was formallyotal debt ($MM)

EIS Approval Process: The San Jorge EIS' ampesshps a number of steps, the first of whidaakaical evaluation of the EIS by a lecsityiniv behalf of the government Net Income ($h

valleys and hosts a leached cap, which driiingamat vary from 50 to 200m in thicknesgingriderdleached cap, a partially oxidizexgflehaicocite enrichment blanket hasSha'es Outstanding (

52wk High (1/20/2( 0.7¢ 52wk Low (11/2/2( 0.2]
Avg Daily Volume (0 122.1
TSX Index weight
Shares Outstanding (
Float (M!
Market Cap ($N
Enterprise Value ($
EFQ2 201
Cash ($mm) 2.1 P/E (Trailing 12m
Working capital ($MM) 1.4¢ PICF
- PB( 2.3

Common equity ($mm) 37.6 EV/EBITDA (Trailing 121
Net debt/common equity (x) nn Cash Gen/ Cash Re (0.6
EPS (Trailing 1: (0.0 Price / Free Cash Flo
Cash Flow / Basic Shai (0.0 Cash Flow / Net Incorr
Book Value / Share 0.2 EVIOPFCF nn
Sales / Share (Trailing 121 - ROE (¥ (1.5
Free Cash Flow / Shar (0.0 ROCE (¢
Income Statement (U FQ2 2010 FQ12010 FQ4 26Q3 200 FQ2 20C
Revenue ($M - - - -
Operating Income ($ (0.23 (0.4€ (0.7¢ (0.2¢ (0.3¢}
Pretax Income ($! (0.3¢ (0.54 0.4¢ (0.21 (0.22
Income bef XO items (4 (0.3¢ (0.54 0.4¢ (0.21 (0.22]

(0.54 (0.54 0.4 (0.21 (0.22
Basic EPS (0.01 (0.01 - - -
Diluted EPS (0.01 (0.01 - - -
EBITDA ($M (0.45 (0.45 (0.7¢ (0.2€ (0.34
Return on Common Equit (10. (2.57 (1.54 (6.97 (27.14
Total Current Assets (¢ 1.8¢ 1.8¢ 2.1¢ 1.1 1.6!
Total Long-Term Assets (: 20.91 20.9 20.9¢ 19.5( 19.1
Total Assets ($\ 228 22.8 23.1 20.6 20.8
Total Current Liabilities (¢ 0.3¢ 0.3t 0.3¢ 0.2t 0.2°
Total Long-Term Liabilities ( 1.37 1.3 1.4 1.37 1.3¢
Total Liabilities ($! 1.7t 1.7 1.7¢ 1.6( 1.6t
Total Shareholders' Equity ( 37.8! 21.0 21.3 19.0: 19.1.

91.1 91.4 90.5 79.7 79.4
Book Value per Shar 0.4: 0.2 0.2 0.2¢ 0.2:
Tangible Book Value / £ 0.4: 0.2: 0.2« 0.2« 0.2
Shrhldr Eqy / Tot Liab & Ec 95.5¢ 92.3 92.2! 92.2: 92.0

Cash Flo

Net Income ($N (0.54 (0.54 0.4¢ (0.21 (0.22
Cash - Operating Activities | (0.3C (0.3C (0.54 (0.1€ (0.3€]
Cash - Investing Activities ( (0.1t (0.1 (0.25 (0.3¢ (0.9
Cash - Financing Activities ( 0.1« 0.1« 1.8 0.0¢ (0.01]
Net Changes in Cash (¢ (0.31 (0.31 1.0¢ (0.52 (1.32
Free Cash Flow ($I (0.45 (0.45 .73 (0.57 (0.3¢
Free Cash Flow / Diluted ! (0.0C (0.0C (0.02 (0.01 (0.0¢}
Cash flow per Shar (0.0C (0.0C (0.01 (0.0C (0.0}

Share Price Performai

0. oM
0.7 8M
0.604 7™
o504 &M

5M
0.404

FQ2 2010 FQ12010 FQ42009 FQ32009 F¢

3
m |

Cerro Chacay Drill Res! Z ‘ h m ‘ ‘ H ‘ ig
Hole Fron Tc Meters  %CuT _ ghtAu , \‘ i \‘ Ll My pail b b4 | \H\ il o
CHCRC 1 4z 28 0.51 509 N-09 210 M-10 M-10 110 s10
CHCRC 19 end of hi 8 0.56

cHore & o 7w o
- 10 12¢ 24 0.73

CGCRC 11 23 1220 0.77 0.05

. 11 17 58.0 0.99 0.05

CGCRC 6¢ 8z 14.0 0.53 0.05

CGCRC 12( 16 40.0 0.65 0.03

Project Specific

Ownersh Engineerir Minini Mine Strip Rat
% Locatic Completed Deposit Ty ~ Method Life (yrs)  (w/o)  Recovery Method
San Jorge (Oxi 100% Mendoza Province, Argentina PE/ Cu Au Porph OF 1C 0.8 SXEV
San Jorge (Sulph 100% Mendoza Province, Argentina PE/ Cu Au Porph OF 1€ 2.¢ Floatatic
Resource Class  Tonne: Grades Contained Metal
Cu Au Cu Au
(MM (%) (aft) (MM lbs) (000 07)
San Jorge (Oxi M+ 32.0 0.53¢ 0.2 377 22¢
Inferre 1.1 0.39¢ 0.1 9 4
San Jorge (Sulph M+ 162.. 0.47¢ 0.1¢ 1,66 1,00
Inferre 466.! 0.509 0.0¢ 511 1,21

Operating Metri Attributable Cap: Operating Costs Attributable Production (avg p.a.)

Cu Au
Initie  Sustainit US$/lb CI US$/t milll  Throughput (tpd) (MM lbs) (000 07)
San Jorge (Oxi 162.5 19.0 0.51 3.96 17,500 49.2 -
San Jorge (Sulph 2775 90.9 0.64 9.77 27,000 87.0 39.3
RD - Resource Definition, PEA - PreliminarycEsssessiment (Scoping Study), PFS - - Definitive ty Study

ROBERT A. WATTS, CHAIRMAN

ALAN STEPHENS, PRESIDENT/CEO

MICHAEL PHILPOT, VP CORP SECRETARY

DAMIEN TOWNS, CHIEF FINANCIAL OFFICER
ANGELO PERI, VP EXPLORATION

FABIAN GREGORIA, PRESIDENT MINERA SAN JORGE
Websit WWWw.coromining.«

*By-product credits based on CIBC long termiométaépasts

Source: Company reports and Bloomberg.
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Copper Mountain Mining Corp (CUM-TSX)
Last Price: C$3.36
Price Target: N/A

CIBC

\

Not Rated

lan Parkinson - (416-956-6169) - lan.Parkinso
Matthew Gibson - (416-956-6729) - Matthew.Gillsoodd ci

Company Profi

Copper Mountain Mining Corporation ("CMMCtesarBE€company that is developing the Copiaén Rimject located 15 km south of the timeetfrifin southern
British Columbia. The Project is owned 75% bi¥Gopaén Mining Corporation and 25% by Mitatésists Corporation. The Company compheleplezidént
feasibility study that confirmed the econolitjcofibhinging back into production a convepéionét mine with a 35,000 tonnes per @ag milhe, a former producer,
with a resource of 5 billion pounds of copgignisdde produce approximately 105 milliorpoopsr per year in a copper concentrageydass)with gold and silver
credits by mid 2011. Copper Mountain Miningi®tsitares trade on the TSX Exchange uryiebth€M.

Key Project

Copper Mountain Project

The Copper Mountain Project forms the foundation for future growth for the CMMC. The project is located 15 km southwest of Princeton, BC, an
established mining town. The property consists of approximately 18,000 acres of prospective mining land held under a combination of 135 crown
grants, 132 mineral claims, 14 mining licenses, 8 cell mineral claims and 12 fee simple lots. Initial exploration at Copper Mountain dates back to
1884.

As a former mine site, there is already significant infrastructure in place that supported a 25,000 TPD open pit operation. The property has a water
license which is ample to support an operation in the 25,000 to 50,000 TPD range. In addition, there is a 138 kv power line in place servicing the
existing facilities at site.

A new milling facility is under construction and is being built on the copper mountain side of the property to consolidate the operation facilities close to
the mining area. The Company’s re-opening plan (“Development Plan”) is based on utilizing existing infrastructure as much as possible. The new
milling facility is located a short distance from the Super Pit and uphill from the existing tailing management facility. The new mill facility, pit shovels
and drills will receive power via a short power line extension from the existing 138 kv power line. Ore from the Super Pit will be trucked using 15, 240
ton haul trucks. The project mineral tenure area totals 6700 hectares, of which 875 hectares (13%) has been historically developed, while 225
hectares (3.4%) will be new development to accommodate the expanded facilities.

The Company recently completed an independent feasibility study that confirmed the economic viability of bringing back into production a
conventional open pit mine with a 35,000 tonnes per day mill. The re-opening of the mine is being designed to produce approximately 100 million
pounds of copper per year in a copper concentrate with gold and silver credits by mid 2011. With the announcement of the Company and Mitsubishi
Materials Corporation signing definitive agreements on August 20, 2009, whereby Mitsubishi joined the Company in developing the Copper Mountain
Project, the Company is optimistic that this project can be back in production by mid-2011.

Project Update

May 6, 2010 - Construction work on the Copper Mountain Project is proceeding on schedule and as planned. Erection of steel for the concentrator
building is underway with the newly purchased 275 ton crane that will also be utilized during operations for maintenance on the primary crusher.
Concrete foundations have been completed for the new 5 bay truck shop to accommodate the new 240 ton capacity haul trucks. The contract to
supply and erect the truck shop building steel has been let and steel erection is scheduled to start later next month. To date, a total of 16,500 m3 of
concrete has been poured, with a majority of the concrete batch plant located at the mine site.

The mobile mining fleet is being delivered to site in preparation for preproduction mining activities that are to commence this summer. To date two
large Komatsu 375 Dozers are in operation and the process of assembling three 240 ton haul trucks and one WA1200 loader is complete.

May 31-2010 - Project Finance Agreements for US$322 Million have been executed for the Copper Mountain Project. The Project Financing consists
of two tranches: (1) a Senior Credit Agreement for US$162 Million provided by a consortium of Senior Lenders comprising The Bank of Tokyo-
Mitsubishi UFJ, Ltd. and Mizuho Corporate Bank, Ltd., and (2) a Term Loan of US$160 Million provided by Japan Bank for International Cooperation
(“JBIC"), the international arm of Japan Finance Corporation. The Lenders under the Senior Credit Agreement will have the benefit of export credit
insurance by Nippon Export and Investment Insurance (“NEXI”).

There are a total of 200 construction personnel on site, and the Company is now staring to crew up its operating team. Mr. Bill Dodds has been
appointed Mine General Manager and has joined the Company effective May 1, 2010. Bill brings with him over 25 years of mine operational
experience which is an excellent compliment to the very seasoned team already in place.

The overall schedule for the project remains unchanged with preproduction mining expected to start late in the next few months, while construction of
the processing facilities is on schedule for full production by June 2011 at the rate of 35,000 TPD.

Project Specific

RD - Resource Definition, PEA - PreliminarycEassesaiment (Scoping Study), PFS - Pref8asily|ipFS - Definitive Feasibility Study

52wk High (4/15/2( 3.5¢ 52wk Low (9/11/2( 1.2
Avg Daily Volume (0 604.1
TSX Index weight nm
Shares Outstanding ( 89."
Float (M? 82.
Market Cap ($M 302.1
Enterprise Value ($ 358..
EFQ2 201
Cash ($mm) 50.« P/E (Trailing 12m
Working capital (SMM) 117.5 PICF (:
Total debt ($MM) 0.2 PIB(» 2.64
Common equity ($mm) 159. EV/EBITDA (Trailing 121
Net debt/common equity (x) ni Cash Gen / Cash Re (0.1
EPS (Trailing 1: (0.1 Price / Free Cash Flo
Cash Flow / Basic Shai (0.1 Cash Flow / Net Incorn
Book Value / Share 1.2 EVIOPFCF nnm
Sales / Share (Trailing 121 - ROE (%
Free Cash Flow / Shar (0.9 ROCE (¢

Income Statement (C/ FQ22010 FQ12010 FQ4 26Q@3 20C FQ2 20C

Revenue ($M

Operating Income ($ (0.6¢ (0.7¢ (0.44 (0.40 (0.3¢]
Pretax Income ($! (2.62 (0.47 (0.34 (0.3¢ (0.3}
Income bef XO items (§ (2.62 (0.47 (0.34 (0.3¢ (0.31]
Net Income ($M (2.0¢ (0.51 (0.35 (0.41 (0.3
Basic EPS (0.02 (0.01 (0.01 (0.01 (0.01]
Diluted EPS (0.02 (0.01 (0.01 (0.01 (0.01
EBITDA ($M (0.6¢ (0.69 (0.44 (0.3¢ (0.34]
Return on Common Equit (4.5€ (.71 (2.09 (3.4¢

Balance She FQ2 2010 FQ12010 FQ42009 FQ32009 F(

Total Current Assets (¢ 124.4 24.0i 51.3 54.41 4.9
Total Long-Term Assets (: 174.3 113.7 90.1 64.2. 59.0
Total Assets ($\ 298.8 137.8 1415 118.6 63.9.
Total Current Liabilities (¢ 6.9: 6.9t 12.7 2.1: 26.8
Total Long-Term Liabilities ( 132.2 1.4¢ 1.4; 3.7¢ 3.7
Total Liabilities ($! 139.1 8.4( 14.1 5.8t 30.6
Total Shareholders' Equity ( 159.7 129.4 127.3 112.8 33.3
Shares Outstanding ( 89.7: 78.2 715 75.1 31.6
Book Value per Shar 1.2¢ 1.0t 1.0t 1.0 1.0¢
Tangible Book Value / £ 1.2¢ 1.0¢ 1.0¢ 1.0° 1.0t
Shrhldr Eqy / Tot Liab & Ec 53.4 93.9 89.9: 95.01 52.1

Cash Flo FQ2 2010 FQ12010 FQ42009 FQ32009 F(

Net Income ($M (2.0¢ (0.51 (0.35 (0.41 (0.31]
Cash - Operating Activities ( (0.2¢ (1.64 (1.32 (0.23 (2.61
Cash - Investing Activities ( (61.9¢ (28.1¢ (17.91 (5.37 (6.0
Cash - Financing Activities ( 160.1 2.4 15.5 55.0! 9.2(
Net Changes in Cash (¢ 97.9 (27.3¢ 3.72 49.4! 0.4¢
Free Cash Flow ($ (62.7¢  (29.2¢  (18.3¢ (5.50 (8.7C
Free Cash Flow / Diluted ¢ (0.72 (0.38 (0.52 (0.14 (0.2¢
Cash flow per Shart (0.0C (0.02 (0.04 (0.01 (0.0¢}

Share Price Performai
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Management Tei

Ownersh Engineerit Minin Mine Strip Rat
% Locatig Completed Deposit Ty ~ Method Life (yrs)  (w/0)  Recovery Method
Copper Mounte 75% British Columbia, Canada  Constructi Cu Porphy OF 17 2.0 Floatatic
Resource Clast Tonne Grade Contained Met
(MM CL Cu
% (MM Ibs)
Copper Mounte M+ 359. 0.37¢ 2,93
Inferre 186. 0.299 1,19
Operating Metrii Attributable Capex Operating Cos n (avg p.a.)
Initie Sustainir US$/lb C US$/t milly
Copper Mounte 328.5 55.4 1.33 10 11.

JAMES CALHOUN O'ROURKE, CHAIRMAN/PRESIDENT/CEOQ
RODNEY A SHIER, CFO/SECRETARY

BILL DODDS, GENERAL MANAGER:MINE

PETER HOLBEK, VP EXPLORATION

J. PETER CAMPBELL, VP ENVIRONMENTAL

ALASTAIR TIVER, CHIEF MINING ENGINEER

Websit www.cumtn.c

*By-product credits based on CIBC long termiceéaépasts

Source: Company reports and Bloomberg.
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Project Specific

Ownersh Engineerit Minin Mine Strip Rat
% Locatic Completed DepositTy  Method Life (yrs) — (w/o) — Recovery Method
Schaft Cre 93% Canada PF¢  Cu Au Porph OF 2z 1.¢ Floatatic
Resource Class  Tonne Grades Contained Metal
Cu Mo AL Ag Cu Mo AL Ac
(MM (%) (%) (ah) (aft) MM Ibs) MM Ibs (000 oz) (000 oz)

Schaft Cre M+ 1,393. 0.25¢ 0.029 0.1¢ 1.5t 7,67 550 8,06 69,43

Inferre 186.i 0.149 0.02% 0.0¢ 1.6: 571 74 54 9,67
Operating Metrii Attributable Capt erating Costs Attributable Pra tion (avg p.a.)

CL Mc AL Ag ELMER B. STEWART, CHAIR, PRESIDENT & CEO
Initie Sustainit US$/lb C US$/t millk  Throughput (tpd) MM Ibs) (MM Ibs) (000 oz) (000 oz) J. MICHAEL SMITH, EVP

Schaft Cre 2,895.4 797.4 0.33 12.49 100,000 197.2 10.6 186.0 1,344.7 MURRAY J. HUNTER, CFO & VP

CAM GRUNDSTROM, VP OPERATIONS

RD - Resource Definition, PEA - PreliminarycEassessiment (Scoping Study), PFS - Pref8asily|iFS - Definitive Feasibility Study Websit www.copperfoxmetals
*By-product credits based on CIBC long termcméabgasts

Source: Company reports and Bloomberg.

CIBC
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CIBC Copper Fox Metals Inc (CUU-TSXV) Not Rated
/— Last Price: C$0.69 lan Parkinson - (416-956-6169) - lan.Parkinsore@cibc
Price Target: N/A Matthew Gibson - (416-956-6729) - Matthew.Giliznogdci
Company Profi
Copper Fox is focused exclusively on complEtiagitiikty Study on Schaft Creek, one oétheitatgveloped copper, gold, molybdenum atepeiitsrin Canada. Copper Fdi2wk High (9/9/2( 0.8t 52wk Low (9/10/2( 0.0
has earned a 100% working interest in the Bekaitafct subject to a 30% net proceedshieiétest iard Copper Mines Limited (“Liardt} aqmipany 78% owned by Teck Avg Daily Volume (0 914.6
Resources Limited (“Teck”) and a 3.5% nettprefitheld by International Royalty Corp®emtics178% equity interest in Liard repredéatsf23ard’s 30% net proceeds inter€8X Index weight n
in the Schaft Creek project referred to asré iimeirest”. Copper Fox can earn the lineliestt by completing a “positive” Feasitiilityi®ler the terms of the 2002 Option Shares Outstanding ( 352.
Agreement with Teck. Float (M} 138..
Key Project Market Cap ($M 243.;
Schaft Creek Enterprise Value ($! 242,
Location:The Schaft Creek Project is a porphyry coppefygeidnum deposit situated 45 kilometersheeSteofart-Cassiar Highway in northweste@dBritisia. The EQ2 201
project area covers 21,025 hectares withircessortireral district hosting several porpbgmgotihdeposits. Cash ($mm) 2.¢ P/E (Trailing 12m 69.01
Working capital ($MM) 1.1¢ PICF(
History:The Schaft Creek Project was extensively ergldréiéa by several mining companies frorishirb@gh early 1980s, culminating with ailpitityfesly by Teck. Total debt ($MM) - PB( 13.0.
Copper Fox Metals secured rights to acquirdig%iaterest in the project pursuant tomA@pgment with Teck and related underlyingragr@ém Company has since  common equity ($mm) 14.! EV/EBITDA (Trailing 121
earned a 70% direct interest in the projectréfqoirgti expenditures of $15 million and carea2240% indirect interest on delivery dafeasibility study. At this stage, TecKe gebt/common equity (x) nn Cash Gen / Cash Re (0.6]
Cominco may exercise back-in rights to actpsts intéhe project in order to participatedeveinpment with Copper Fox Metals. EPS (Trailing 1: 0.C Price / Free Cash Flo'
) e . . _Cash Flow / Basic Shai (0.0 Cash Flow / Net Incon
Current Status and ResourcBecent drilling programs by Copper Fox Metatpdraded and upgraded measured and indicateb iesbur billion tonnes containing 7.7 bIHI%Ok Value / Shar¢ 0.1 EVIOPECE n
pound of copper, 553 million pound of molybdénumillidh ounces of gold and 69.4 milliorobgoisThe minable reserves as estimateceiinifeapy feasibility study (PFS) Sales / Share (Trailing 121 . ROE( (119
dated September 15, 2008 shows combined Prxaveateimineral reserves of 821 million totaieingaen76 billion pounds of recoverable4bppiiipn ounces of )
recoverable gold, 32.5 million ounces of rexsiteealaind 255.2 million pounds of recoveyddalenum based on 88% copper recovery, 81%vgoid 7d& molybdenum Free Cash Flow / Shar (0.0 ROCE (@
recovery and 70% silver recovery. The projéditisasibinferred resources and excellent potexpind resources by ongoing drilling. iy 20bd&CUU retained Wardrop to
complete a bankable feasibity study on ther8ehfefsit. This study is expected to be ddmiketeember 2010. The Company's goals areéoSuhat Creek to Revenue ($M - - - - -
production in an environmentally and sociaksipeogranner and become a significant mirtreds pyo2013. Operating Income ($ 0.31 (0.46 (© (0.48 (0.43
Pretax Income ($! 0.31 (0.45 (0.92 (0.4¢ ©
Schaft Creek OptioBopper Fox has an option agreement dated J&002rjolacquire 100% of Teck's 'Direct Hefitied' ad a 70% direct participating inteeeScimati Income bef XO items (§ (0.31 (0.45 1. (0.48 (0.
Creek Property, by: Net Income ($NM (0.31 (0.45 1. (0.4¢ (0.43
- Incurring $5,000,000 in expenditures oreddéefarber 31, 2006 and aggregate expendité;88@0DHO0 on or before December 31, 201kstbiwmis been met by Basic EPS | - - 0. - -
Copper Fox. Diluted EPS - - 0. - -
- Further acquire Teck's 'Indirect Holdireg! @tefin indirect 23.4% carried interest throgghsbareholding in Liard Copper Mines Lattl @/30% carried interest in the EBITDA ($M (0.28 (0.42 (0.8¢ (0.45 (0.3¢
property) by incurring the above described @5jAG&penditures and completing and deliVexikgatpositive bankable feasibility study. Return on Common Equit 2.8 1.7¢ (119.00  (128.2( (177.8
Teck may at any time elect to exercise ol‘e@mém_ck optio_ns" pursue_:nt to the terms a_inmmmooz Option Agreement. O_r_1 receigﬁmﬁeamkab\e Feasibility Study,
2fs;leffl)geod0,g:ck has 120 days in which tcegttest td) exercise one of its earn-back opfipnstain a 1% net smelter return royigltgoeive shares of Copper Fox to avalue]_ota| Long-Term Assets ( 13.7 116 9.4( 9.3
R Total Assets ($\ 15.6 13.3. 11.6
If Teck exercises its earn-back option, theanTelektdo acquire either 20%, 40% or 75% OF@opjeterest in the Schaft Creek ProjectpipemFox by solely funding Total Current Liabilities ( 0.7: 0.4 0.3:
subsequent expenditures equal to either 1008t Aof Copper Fox's prior expendituresaprbiémately $43 million have been incutedifoTdak elects to daot 1 0tal Long-Term Liabilities ( 0.3¢ 0.3t 0.3
a 75% working interest, Teck will be resparaitading Copper Fox's share of project favahaiiigrecover such project financing fur@ispipemFox’s share of metal sales Total Liabilities ($! 10 0.7¢ - 0.6¢
until payout is reached.” Total Shareholders' Equity ( 14.5 12.5! 12.7 10.9!
Shares Outstanding ( 274.6 245.1 242.3 219.1
The option agreement includes provisionsfiengetment and for dilution of interests impropexpenditures, including reversion paetijttera defined net profits royalty if Book Value per Shar 0.0! 0.0¢ 0.0 0.0¢
that party's interest is diluted below a 20% iweriist in the joint venture. Tangible Book Value / £ 0.0! 0.0¢ 0.0 0.0¢ .0!
Shrhidr Eqy / Tot Liab & Ec 93.1 94.3. 93.7 94.3; 58.8
Net Income ($N (031  (0.45 1.5 (049 (0.43
Cash - Operating Activities ( (0.04 (1.02 (0.46 (0.1¢
Cash - Investing Activities ( (2.37 121 (3.44 (0.05}
Cash - Financing Activities ( 2.2 0.2: 5.7¢ -
Net Changes in Cash (¢ (0.14 (2.03 1.8¢
Free Cash Flow ($I (2.1€ (2.17 (0.5¢
Free Cash Flow / Diluted ¢ (0.01 (0.01 (0.00
Cash flow per Shart (0.0C (0.0C (0.0C
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approximately four miles southwest from the Nejositis

ﬁevenue (SM

In addition to the Dunka Property, the Compbeey leagyressive in the acquisition of sevetehStatand private land parcels adjacent tdhe Netomis Deposit, or withif 3
Operating Income ($

unexplored minerals lands of the Duluth Comtplex tse Nokomis Deposit. These acquisitinesatsf amd infrastructure lands have beemtegfic sind opportunistic,

including properties with known mineralizéion dfilsholes), those overlying known depdsiisamediately adjacent to existing depbsitqraperties that fit our geologi€retax Income ($t

model for potential future discovery. In tatialMBtdls now controls over 18,000 acres bfigtiteeamd 15,000 acres of surface rights. Income bef XO items (§
Net Income ($\

The Nokomis Deposit lies about 400 m (1,400 $i)ifete and extending to depths of about(,@00 ft), and extends for approximately2315rkites) along its known — Basic EPS |

drilled off extent. The deposit forms a tatailaf sbhpper-nickel-PGM mineralization, hostéalitic rocks resting on the lower contaem bieéw®outh Kawishiwi Intrusion abduted EPS

the Giants Range Batholith granitic rocksy TyEdatihest copper-nickel grades are codderttratapper 30 m (100 ft) of the main bothyaltoy the arcuate magma  EBITDA ($M

channel the highest grades of copper-nicke| ocimnzediately below, the base of the intrusion. Return on Common Equit

(3.27
(3.27
(3.27
(6.05
(0.0€
(0.0€
(2.18

(84.2(

(327 (081
(327 (081
(327 (081
(631 (189
(007 (0.03
(007 (0.03
(194 (0.8

(842 (84.2(

Income Statement (C, C

Q2 2010 CQ1 2010 CQ4 QG 20( CQ2 20C

(191
(191
(191
(191
(0.02
(0.02
(1.2¢

(64.41

Balance She CQ2 2010 CQ1 2010 CQ4 2009 CQ32009 C

On January 22, 2008, DML announced the recgijtiadScoping Study on the Nokomis Défesit Bathnical Report on the Preliminary AssessheeNokomis Project, Total Current Assets (4 35.4 33.6 4.5¢ 6.7: 8.0
Minnesota, U.S.A.", completed by Scott WilsBraR&A.G. Clow, P.Eng. of Scott Wilson RRtlépémeient Qualified Person who is respottisébtefort. The engineerinqma' Long-Term Assets ( 43 4.3 3.6 3.6 3.0¢
parameters of the Study includeq 20,000 torepsraday being m\ned from underground opshiu'bmnuld be crushed a‘nd ground, cqnceM{hllurg\cally Total Assets ($\ 39.7: 37.9 8.2 10.4 12.00
gxtracted, and the copper and nickel w_ou\ddyed@oelectro-wmn\vr}g. and the‘PGMs_. gommmm be sh\pped toa th‘lrd party precitugefiretey. The Study also Total Current Liabilities (¢ 45 a6 0.5( 0.2¢ 0.5¢
included costs associated with production, reiy@liiésastructure, utilities, material haaititigg, and final project reclamation. L
Total Long-Term Liabilities ( - - - - -
On January 12, 2009, Duluth Metals announcetpthef f a new independent NI 43-101 Prélssassment on its Nokomis Project from ScoRd&dee Postle Total Liabilities ($! i 45 4.1 0.5( 0.2t 0.5¢
Associates. This report provides an updatetaBralissessment of the Nokomis Project, baseding 2008 Mineral Resource Estimate, andds basexpanded 40,000 10tal Shareholders’ Equity ( 33.L 33.7 7.7 101 114
tonne per day production rate scenario, dabtingahy 2008 PA production rate case. Themépns positive economics for the NokomisZapasitoday's lower metalShares Outstanding ( 101.1 93.3 80.5! 80.4 80.3
prices with the potential to be one of thdaveoddst copper-nickel producers. Book Value per Shar 0 0.3¢ 0.1¢ 0.1 0.1«
Tangible Book Value / £ 0.3 0.3¢ 0.1¢ 0.1 0.1«
Project Update Shrhldr Eqy / Tot Liab & Ec 87.8! 89.0: 93.8' 97.2 95.01
On January 14, 2010 Duluth Metals announcsigrietiaaibinding heads of agreement with Amtofeasint venture development of the Noleais beojoint venture
provides the execution and financing capabilitied to aggressively advance this develagewowards production under the followiraf hgeelsment joint venture Net Income ($M (6.05 (6.31 (1.89 (1.91 (1.91]
terms: Duluth Metals will contribute the Na)eotipluding approximately 5,000 acres latth€@uplex for a 60% interest in the joiat wéthtwmtofagasta to acquire ancash - Operating Activities ( (5.31 (2.36 (0.36 (1.5€ (2.36]
initial 40% interest; and Antofagasta holdethie @rjuire an additional 25% of the joiatfremtduluth Metals at an exercise priceedalougapro rata share of 1.0x Net cagh - Investing Activities ( (12.2¢ 6.0t (6.06 (0.64 6.0
Asset Value, which will be determined by a eakibiiy study. Cash - Financing Activities ( 6.0 . 0.4¢ 0.0 _
Net Changes in Cash (§ 1.62 3.7. (5.95 (2.1€ 3.7:
Free Cash Flow ($! (17.5¢ 35 (642 (22 (222
Free Cash Flow / Diluted ! 017 0.0¢ (008 (002  (0.03
Cash flow per Shar (0.0 (002 (001 (002  (0.03

Share Price Performai

Project Specific

M-10

Project Locatic

Ownersh Engineerit Minini Mine Strip Rat
% Locatic Completed Deposit Ty Method Life (yrs) (wlo)  Recovery Method
Nokomi 60% Minnesota, USA PE/ VM¢ uc 2z N/£ Floatatic
Resources (100% Ba Clas: Tons Grades Contained Metal
(MM Cu Ni Cc AL Pc Bt Cu Ni Cc AL Pc ]
(%) %, %, (a/ty (af)y (a/t)y (MMIbs) (MM Ibs) (MM Ibs) (000 oz) (000 oz) (000 oz)
Nokomi M+ 550. 0.649 0.209 0.012 0.0¢ 0.3¢ 0.1¢ 7,74 2,42 12 1,62 6,93 3,11
Inferre  273. 0.63% 0.219 0.019  0.0¢ 0.4: 0.1¢ 3,81 1,25 6C 801 3,60 1,62
Operating Metrit Attributable Capex Operating Cos Attributable Production (avg p.a.) Management Te:
Cu Ni Cc Au Pc Pi  CHRISTOPHER C DUNDAS, CHAIRMAN/CEO
Initie Sustainir US$/lb C US$/t mille Throughput (tpd) (MM Ibs) (MM Ibs) (MM Ibs) (000 oz) (000 0z) (0000z) VERN BAKER, PRESIDENT
Nokomi 799.2 333.8 (0.63) 22.72 40,000 109.0 254 0.515.0 94.2 41.40HN A FRANCIS, CHIEF FINANCIAL OFFICER
MARA STRAZDINS, DIR:CORP COMMUNICATIONS
H JAMES BLAKE, SECRETARY
RD - Resource Definition, PEA - PreliminarycEsssessinent (Scoping Study), PFS - Pref8asilyi/i§FS - Definitive Feasibility Study Websit www.duluthmetals.

310

(3.27)
(3.27)
(3.27)
(1.91]
(0.0
(0.0
(2.18

(104.34

*By-product credits based on CIBC long termceédadpasts

Source: Company reports and Bloomberg.
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CIBC Duluth Metals Ltd (DM -TSX) Not Rated
/—_ Last Price: C$2.16 lan Parkinson - (416-956-6169) - lan.Parkinsore@cibc
Price Target: N/A Matthew Gibson - (416-956-6729) - Matthew.Gildsno&ci

Company Profi
Duluth Metals Limited (TSX:DM, DM.U in U.SisdolZasadian advanced stage mineral ex@orptimtion which has completed a number médigretiomomic 52wk High (1/15/2( 3.9¢ 52wk Low (9/23/2( 0.5¢
assessments on a large, potentially bulk-miriEgl®und copper-nickel-PGM deposit locatte watpidly emerging Duluth Complex mininghcatingastern Avg Daily Volume (0 687.6
Minnesota, USA. TSX Index weight nn

Shares Outstanding ( 102.!
Key Project Float (M! 86.(
Nokomis Market Qap (SN 222..
The Nokomis Deposit is located in the westerofibeidlokomis Property (formerly known asrittextdasion Properties), and is situatedssoditfieatown of Ely, Enterprise Value ($ 188..
Minnesota, USA. The property is located iroglosgy po major international ports and exdsilteninfrastructure such as power, well develipedilway networks, supply- €02 201
equipment centers and a local labor force. Tiie RudgEerty consists of approximately 3,00ppeoas 12.14 sq. km.) of land in a combirgititnlafases, a private miner@ash ($mm) 19.¢ P/E (Trailing 12m
lease and Federal Prospecting Permits. Working capital ($MM) 30.8: PICF (0
The Nokomis Property and surrounding areasii@eatsixisting infrastructure which was detwesmpport the historic and current tacositsimafevhich are operationalTotal debt ($MM) - PB( 6.3
and supply over 70 percent of U.S. iron ore terohrad.the equipment and infrastructure f@ouaicedite processing is similar to that fequirecessing of the ore from theommon equity ($mm) 33.. EV/EBITDA (Trailing 121
Duluth Complex including crushing and grititieey feeisportation networks and tailinigs fadit iron ore industry's need for roadsisraitid power for the last 100 years\et debt/common equity (x) nn Cash Gen/ Cash Re (87.G
has resulted in the presence of extensivednfrastnd facility networks in this area. EPS (Trailing 1: (0.2 Price / Free Cash Flo

Cash Flow / Basic Shai (0.2 Cash Flow / Net Incorr
In early 2008, the Company entered into areeouiosiagreement to purchase the 1,845 aad¥@petky brownfields site from Clevelarkth€lBisnka Property consi gk Value / Share 0.2 EV/IOPFCF nn
a former iron ore deposit that was mined fl@é0sttarbugh 1994. The site principally coasisitsedf out iron ore pit (for tailings impoynatentfor operational Sales / Share (Trailing 121 ROE (¥ (109.4
processing), access to rail, access to powfer, @eeu sites, and working active (treatnteanglpassive (wetlands) water treatment Systenska Property is Free Cash Flow / Shar (0.2 ROCE (¢
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CIBC Candente Copper Corp (DNT-TSX) Not Rated

/ Last Price: C$0.35 lan Parkinson - (416-956-6169) - lan.Parkinsor@cibc
Price Target: N/A Matthew Gibson - (416-956-6729) - Matthew.Gillznoddci
Company Prof
- o N
Candente is a diversified exploration and dexelopipany with copper and zinc projects ThBenast advanced project is the large scadeCbitate copper S2wk High (1/4/2( Torg'rsn SZVL‘EDZOW (7120124 0.2
deposit located in Northern Peru with a meabinditaed resource of 622 million tonnepefd@dBcopper, 0.07 g/t gold and 1.8 g/t 520€1G0 equivalent, . o
containing 6.47 billion Ibs Cu, 1.43 millicenoz3&6 million 0z Ag). A Preliminary Econessimérsis(PEA -- Scoping level) completed in D2@@8nbe Avg Daily Volumg © 114.8 615 175
demonstrates that the project has strong ecatnmnigsnsus long term copper prices. A seaatidedinepper porphyry has been discovered tadjaeetorte Shares Outstanding ( 98.¢
deposit and excellent potential exists forylistatkird porphyry deposit, which offerrttial potsignificantly expand the scope of tiecGamaject. Float (M 84.(
Market Cap (SN 34.t
Key Project Enterprise Value ($ 29..
Cafiariaco Copper Project EQ2 201
The Company has a 100% interest in the mineral rights of the property. Surface rights are in negotiation with local communities. The Caiiariaco Copper ~ Cash ($mm) 1. P/E (Trailing 12m
Project property is approximately 100 kilometers (km) northeast of the city of Chiclayo and 700 km north-northwest of Lima. The property is located at Working capital (SMM) 5.7¢ PICF (:
elevations that range from 2,500 meters (m) to 3,500 m. The topography features moderate to steep slopes cut by streams and rivers. Above 3,000 m Total debt ($MM) - PB( 0.6
the vegetation is mostly short grass and pastures while below 3,000 m native forests extend up into the valleys. Common equity ($mm) 46.t EV / EBITDA (Trailing 12
Net debt/common equity (x) ni Cash Gen/ Cash Re (0.4
Access to the property is from Chiclayo with major port facilities and a major airport, from where mining supplies and services can be procured. Access EPS (Trailing 1: (0.0 Price / Free Cash Flo
is along a paved road to Batan Grande and then via gravel road. Travel time to the property from Chiclayo averages six hours by four-wheel drive Cash Flow / Basic Shai (0.0 Cash Flow / Net Incorr
vehicle. The Cafariaco project area is sparsely populated with farming families. A local labor force is readily available and favorable to exploration and K Value / Share 0.f EV/OPECF nn
development activities. Exploration and development work can be performed year round at Cafiariaco. The rainy season (January to March) may affect Boo .
field activities. Sales / Share (Trailing 121 - ROE (@ (3.2
Free Cash Flow / Shar (0.0 ROCE (¢
The Cafiariaco Copper Project porphyry system lies within a belt of porphyry copper deposits which extend 350 km from Cajamarca north by northwest
to the Ecuadorian border. The mineralized systems known in this belt comprise two types, porphyry copper-molybdenum and porphyry copper-gold Revenue ($M - - - -
deposits. Operating Income ($ (0.2¢ (0.31 (0.44 (0.8C (0.27]
Pretax Income ($! (0.2¢ (0.28 (0.3C (0.83 0.1¢
Three separate porphyry systems have been identified on the Cafiariaco Copper Project property: Cafiariaco Norte, Cafiariaco Sur and Quebrada Income bef XO items (4 (0.2¢ (0.28 (0.3C (0.83 0.1¢
Verde. The Cafariaco Norte has had extensive drilling; Cafiariaco Sur and Quebrada Verde have had only limited drilling. Mineralization of economic Net Income ($M (0.42 (0.28 (0.3C (0.83 0.1¢
interest at Cafiariaco Norte is primarily copper associated with a quartz-feldspar porphyry stock with a well developed fine to medium grained quartz- Basic EPS (0.01 - (001  (0.01 .
sulphide stockwork.Copper mineralization at Cafiariaco Norte occurs mainly as primary hypogene chalcopyrite, chalcocite and minor bornite, covellite, Diluted EPS (0.01 N (0.01 (0.01 .
atjd Ie5§er gnargite and t‘enar!tite‘ Qold and silver are present at levels that would generate smelter credit§ when proces;ed, At C‘aﬁariaco Norte, EBITDA ($M 025 031 (0.42 (0.8 (0.2¢
mineralization has been identified in an area of 1,200 m by 700 m and to a depth of about 600 m. Age dating puts the mineralization event at Return on Common Equit (3.8 (.75 @B.1E (6.14 (7.02

approximately 17 million years ago.

Canariaco Sur and Quebrada Total Current Assets ($ 6.2¢ 6.2¢ 1.7 1.9° 2.2¢
Cafiariaco Sur is the second copper-gold porphyry intrusive body Total Long-Term Assets (- 4077 4070 421 421 421
discovered to date on the Cafiariaco Property and lies 1.3 km south of Total Assets ($\ 47.00  47.00 438 441 444
the centre of the Cafariaco Norte deposit. The close proximity of Total Current Liabilities (¢ 0.5: 0.5: 1.2 1.5: 1.6
Cafiariaco Sur to Cafariaco Norte, offers the potential to add Total Long-Term Liabilities ( - - - - -
significantly to the economics of the Cafiariaco project through shared Total Liabilities ($! 0.5: 0.5 1.2 1.5 1.6°
infrastructure and facilities. Candente drilled two holes, 320 metres Total Shareholders' Equity ( 46.5 46.5 42.5 426 42.7
apart, to depths of 535 and 506 metres in the Cafiariaco Sur target in Shares Outstanding ( 81.0 94.0! 81.0 80.9. 80.9
B Book Value per Shar 05 05 05 05 05
- - . Tangible Book Value / £ 81.0 0.5( 0.5¢ 0.5:
Cafariaco Norte, Cafiariaco Sur and a third target, Quebrada Verde, . .
are part of an extensive porphyry complex covering a minimum length Shrhidr Eqy / Tot Liab & Ec 98.9 98.9. 971 96.5 96.2
of five kilometres and an average width of two kilometres. The Cash Flo FQ2 2010 FQ1 2010 FQ4 2009 FQ3 2009 F
porphyry complex is covered entirely by the Cafiariaco property, which Net Income ($M (042 (028 (03¢ (0.83 0.1t
is held 100% by Candente. Geological mapping, geophysics and Cash - Operating Activities ( 0.0¢ 0.00 (01¢ (016 0.1
geochemical sampling by Candente, and by Billiton in 1999 (including Cash - Investing Activities ( (108 (105 (0.2¢ (0.28  (1.1%
limited drilling), indicate a strong potential for additional porphyry Cash - Financing Activities ( 4.0¢ 4.0¢ 0.2¢ - -
copper-gold mineralization within the complex. Net Changes in Cash (§ 3.0t 3.0¢ (0.1¢ (0.44 (0.99]
Free Cash Flow ($! (1.02 (095 (042 (0.32 (0.94
The Cafiariaco Sur and Quebrada Verde area is underlined by Calipuy Free Cash Flow / Diluted ! (001 (001 (0.01 (0.0 (0.0
volcanic sequence intruded by several phases of porphyry and locally Cash flow per Shar (0.0¢ 0.0( (0.0¢ (0.0 0.0

tourmaline breccias. Calipuy volcanics consist mainly of lavas and
pyroclastics. Intrusives are of granodiorite composition and they vary
from biotite rich (quartz diorite porphyry) to quartz “eye" rich (quartz 0.6 14M
monzonite porphyry, quartz feldspar porphyry). Tourmaline breccias

similar to those seen at Cafariaco Norte have been mapped along the 05 12M
margins of the porphyry intrusives.
oM
0.4
8M
0.3
&M
Results Summary, Canariaco Sur and Qui o2 v
Drill Ho From(n To (o Interval (Cu (% Au(gp Adg(ap
CS08-0C = 146./ 146. 0.09! 0.03 0.58 o1 2M
-600/sout! 146. 180. 34.( 0.2t 0.1: 182
180, 534!  354. 0.3t 0.1! 140 0% ; - ) - oM

includir 300 400.! 100. 0.4: 0.1°
includir 300.! 32:0 22.( 0.4¢ 0.2:
CS08-0C - 73.( 734 0.1¢ 0.0¢
-550/soutl 73.( 249.; 176. 0.4: 0.1:
includir 166.! 249.; 83.: 04 0.1!
249. 505.i 256. 0.1¢ 0.0°
Ownersh Engineerit Minini Mine Strip Rat

% Locatic Completed Deposit Ty  Method Life (yrs)  (w/o) Recovery Method

Caiariac 100% Ferrefiafe, Peru PE/ Cu Au Porph OF 1< 0.t Floatatic

Share Price Performai

'

Resource Clas:  Tonne Grade Contained Mei
(MM Cu AL Ac Cu AL Ac
(%) (o @an (MM Ibs) (000 07) (000 0z)

Caiariac M+ 622.1 0.479 0.0 1.8 6,47 1,43 36,50

Inferre 128.1 0.43¢ 0.0¢ 1.6¢ 1,21 25( 6,77
Operating Metrii Attributable Capex Operating Cos Attributable Production (avg ¢ Management Te:

Cu Au Ac DR. KLAUS M. ZEITLER, CHAIRMAN
Initie Sustainir USS$/lb C US$/t mille Throughput (MM Ibs) (000 oz) (000 o0z) JOANNE CONSTANCE FREEZE, CEO

Cariariac 1,206.0 186.0 096 9 89 85,000 220.0 520 .0 862 SEAN IVOR WALLER, PRESIDENT

AURORA G DAVIDSON, CHIEF FINANCIAL OFFICER
THEODORE MURARO, GENERAL MANGER, PERU’
MARIA EUGENIA MONTAGNE, TREASURER/SECRETARY
RD - Resource Definition, PEA - P coping Study), PFS - Pr ilityF StudefDitive Study Websit www.candente.c

*By-product credits based on CIBC long term nfetacpste

Source: Company reports and Bloomberg.
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Entree Gold Inc (ETG-TSX)
CIBC Last Price: C$2.46
Price Target: N/A

\

Not Rated
lan Parkinson - (416-956-6169) - lan.Parkinso

cibc

Matthew Gibson - (416-956-6729) - Matthew.Gilsnogdci

Company Profi

Entrée Gold Inc. is a Canadian mineral resopary sticcessfully meeting the global demandéts gevived from gold, copper, molybdenurh dfntrésa
Gold is achieving this goal through concertatiaxpkforts. With operations in Mongoligh€himited States and Canada, Entrée has dssemttielio of
exploration projects balanced between graadvant®d exploration and pre-production. Emaidedhaser C$100 million since its ince@ds) nith its
market capitalization growing from under $ m¥éo$250 million. Its treasury standsC38erillion, providing them with ample furadiseioagenomic
uncertainty and expand our portfolio.

Key Project

Lookout Hill

Entrée’s flagship property is in Mongolia, ldigsetito mining
licences and one exploration licence comprisifgh®@hectare
Lookout Hill property that completely surro8r&Othectare Oyu
Tolgoi project of lvanhoe Mines, and hosts tNerttugatension of
the Hugo Dummett copper-gold deposit and thedgprregold-
molybdenum deposit.

Part of the Lookout Hill property which ineledesetin portion of the
Shivee Tolgoi licence and all of the Javhiztdisabject to a joint
venture with lvanhoe Mines Mongolia Inc. (ned @naifolgoi LL
The joint venture was formed following expefridB®25 million by
Oyu Tolgoi LLC, and Entrée now retains a 20%eonéd¥terest
through to production, with Entrée’s shareopfuiavetosts to be
repaid from future production cash flow. Eaitred®% ownership
of the western portion of the Shivee Tolggikinmmnneas Shivee West
and all of the Togoot exploration licence nfoptivéarogout
exploartion license is under application f@i@oyer mining license,
based on a small thermal coal resources at Nwhkhairthis time
the status of this application is pending.

Nevada Properties

The area around Yerington, Nevada is curremgtyoingeenewed
exploration activity. Successful work by ¢ i ively explc
in the Yerington district has demonstratedmtie pbtais camp to
host sizeable copper resources. Entrée’s Biackfzoldlette
prospects, under option agreements with Honefgéaigeion and
Bronco Creek Exploration resepectively, ardetiigisubstantial
confirmed copper deposits: Quaterra’'s MacAutitiPdeplag’s Ann
Mason deposit and Nevada Copper’'s Pumpkin el oskam
deposit. Recent exploration activity suggesa tees aignificant
exploration potential in an area with exceliniéhire and a long
history of mining.

Arizona/New Mexico Properties

Entrée has two agreements with Empirical DiscOvergxplore for
porphyry copper-gold targets in two specifiedtaretisg southeast
from Safford, Arizona into New Mexico and eeaABisina. This
area of the USA is one of the most signifiempafyzing areas in
the world.Entrée's ground position now cozegstsiand totals
approximately 14,365 ha (35,500 acres). Thegdbexbudget for
initial work programs in Mongolia, the USA alad<aproximately
US$7MM.

Crystal

Located approximately 120 kilometres west-sofifnvest George,
BC, the Crystal Property is comprised of tenusntaims covering
almost 4,800 hectares. The Crystal Propergylisstage copper-
molybdenum prospect covering a sizeable lake gedithemical
anomaly that has never been tested. The armmaly Beea of knt
molybdenum deposits such as Thompson CreekBliBadako

Project Specific

RD - Resource Definition, PEA - PreliminarycEassessment (Scoping Study), PFS - PrefSasityi|iF S - Definitive Feasibility Study

Ownersh Engineerit Minini Mine Rati¢
% Locatio Completed Deposit Ty MethodLife (yrs) (w/o) Recovery Method

Ann Mast 100% Nevada, USA RC Cu Mo Ske N£ N£ N£ NA
Lookout Hill (Hert 20% Gobi Desert, Mongolia PE/ Cu Au Mo Porpt UG N£ N£ NA
Lookout Hill (Hugo N 20% Gobi Desert, Mongolia PE/ Cu Au Porph Uc 3C NA Floatatic
Resource Clast Tonne Grade Contained Mei

Cu Mo AL Cu Mo Au

(MM (%) % (aft) MM lbs) MM Ibs (000 o0z)

Ann Mast Inferre 810. 0.409 0.019 - 712! 17¢ -
Lookout Hill (Hert Inferre 910. 0.48% 0.019 0.4¢ 9,63 201 14,33
Lookout Hill (Hugo N M+ 1174 1.809 - 0.6: 4,64. - 2,29
Lookout Hill (Hugo N Inferre 95.¢ 1.159 - 0.3 2,42 - 95

52wk High (1/11/2( 3.5¢ 52wk Low (7/8/2( 1.84
Avg Daily Volume (0 118.1
TSX Index weight nn
Shares Outstanding ( 113.
Float (M 81.(
Market Cap ($M 279.
Enterprise Value ($! 240.:

EQ2 201
Cash ($mm) 40.: P/E (Trailing 12m
Working capital ($MM) 40.3 PICF (:
Total debt ($MM) 0.7 P/B(» 3.94
Common equity ($mm) 43.¢ EV/ EBITDA (Trailing 121
Net debt/common equity (x) nn Cash Gen/ Cash Re (74.3
EPS (Trailing 12 (0.16 Price / Free Cash Flo’
Cash Flow / Basic Shai (0.14 Cash Flow / Net Incom
Book Value / Share 0.6( EV/IOPFCF nn
Sales / Share (Trailing 121 - ROE (¥ (37.7]
Free Cash Flow / Shar (0.14 ROCE (¢
Income Statement (U: FQ22010 FQ12010 FQ4 26@B 200 FQ2 20(
Revenue ($M - - - - -
Operating Income ($ (2.17 (2.1€ (5.92 (3.60 (3.7
Pretax Income ($! (2.16 (2.1€ (6.04 (3.62 (3.73
Income bef XO items (§ (2.16 (2.1€ (6.04 (3.62 (3.79
Net Income ($M (3.42 (2.1€ (6.04 (3.62 (3.79
Basic EPS | (0.04 (0.02 (0.0€ (0.04 (0.04
Diluted EPS (0.04 (0.02 (0.06 (0.04 (0.04)
EBITDA ($M (2.27 (2.14 (5.8¢ (3.56 (3.6¢)
Return on Common Equit (19.62 (35.71 (37.617 (30.42 (33.0¢
Balance Sheet (Ut FQ2 2010 FQ12010 FQ42009 FQ32009 F(
Total Current Assets (4 40.9! 40.9! 42.0 423 42.0!
Total Long-Term Assets (. 4.3; 4.3 3.7 2.9: 2.4:
Total Assets (SN 45.21 45.20 45.8 45.2. 44.5|
Total Current Liabilities (¢ 0.6¢ 0.6t 1.1t 0.6. 0.6¢
Total Long-Term Liabilities ( 0.7: 0.7¢ 0.6¢ 0.4¢ 0.3¢
Total Liabilities ($! 1.3t 1.3t 1.8 1.0¢ 1.0
Total Shareholders' Equity ( 43.91 43.9( 43.9 44.1: 43.4.
Shares Outstanding ( 97.0 97.4i 97.00 95.1! 94.6.
Book Value per Shar 0.4¢ 0.4t 0.4! 0.4¢ 0.4¢
Tangible Book Value / £ 0.4¢ 0.4¢ 0.4 0.4¢ 0.4¢
Shrhidr Eqy / Tot Liab & E 32.2 96.9! 95.9' 97.6! 97.6:
Cash Flow Statement (L FQ22010 FQ12010 FQ42009 FQ32009 F(
Net Income ($M (3.42 (2.1€ (6.04 (3.62 (3.79
Cash - Operating Activities ( (2.34 (2.34 (3.7C (3.65 (2.99]
Cash - Investing Activities ( (0.46 (0.4€ (0.1€ (0.11 (0.03
Cash - Financing Activities ( 0.6: 1.7¢ 2.5 3.9¢ 3.4t
Net Changes in Cash (§ (1.03 (1.02 (131 0.2( 0.4¢
Free Cash Flow (3! (2.80 (2.3€ (3.7¢ (371 (2.94
Free Cash Flow / Diluted ¢ (0.03 (0.02 (0.04 (0.04 (0.03)
Cash flow per Shar¢ (0.02 (0.02 (0.04 (0.04 (0.03

Share Price Performai

4.0 8M
35 7™
30 oM
25 5M
20 am
15 3m
10 2Mm
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00 oM
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Project Locat

Management Te

JAMES L. HARRIS, CHAIRMAN

GREGORY G. CROWE, PRESIDENT & CEO

HAMISH MALKIN, CFO

LINDSAY R. BOTTOMER, VP BUSINESS DEVELOPMENT

Websit www.entreegold.c

*By-product credits based on CIBC long termiceéiaépasts

Source: Company reports and Bloomberg.
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Far West Mining Ltd (FWM-TSXV)

Not Rated

Last Price:

C$4.67

lan Parkinson - (416-956-6169) - lan.Parkinso

\

Price Target: N/A

cibc

Matthew Gibson - (416-956-6729) - Matthew.Gildlsmogdci

Company Profi

Far West Mining Ltd. is an international npfenati@x company headquartered in Vancouvar, T®en@dmpany is primarily engaged in theryvatepfisition, and exp\oratiorﬁz‘”k High (3/12/2(

of mineral properties in Chile and Australiamipaeys main project is the wholly owned Sargo @apper-iron-gold deposit in Chile anddsalbicat elevation (1000m),
approximately 800km north of Santiago. Thastrigctofe nearby, with a paved highway (1é&nfykmoyyrailway (7km), deep water port (6Gmglnd60km). Since the
completion of the scoping study, the resoussligatonbled and the recovery of magneticheentamfirmed by detailed test work. Thehfinadltburdle was removed in
January 2010 when metallurgical test work ctivaftrthectopper extraction process can usesahuwsatliminating the need to acquire expatesivights.
Key Project

Santo Domingo Project, Chile

The Santo Domingo Project currently compriaeotBe®ingo Sur, Iris, Iris Norte and Egpelitss dEhe Santo Domingo Project is 100% dvanétldst Mining (with a 2¢

Smelter Return royalty to third parties). Thevamjsitiated in 2002 when Far West Minidg &ilditBn formed a Strategic Alliance tofexpiomeOxide-Copper-Gold ("lOCG'Qash ($mm)

deposits in northern Chile's IOCG belt. Thelt@E&dbes over a length of almost 1,200esilfroretjust north of Santiago in the soutlityoath&ntofagasta in the north alon
the coastal cordillera of Chile. The IOCGnigetifithe most prospective IOCG provincesiid theddmsts numerous copper deposits inchadiitayi€4470Mt @ 0.95% Cu)
and Manto Verde (350Mt @ 0.75% Cu).

On April 1, 2008, the Company published thefregutiEminary economic assessment ("PEAYeotct Domingo Sur and Iris deposits conddBEC Bymericas (Chile). Thegpg (Trailing 1:

PEA was based on resource estimates preparttdiijsSedroscoe Postle and Associates Inccéahoo@eptember 7, 2007). The
Indicated Resource at Santo Domingo Sur is giaHB#10.57% Cu and 0.08 g/t Au. Iris hasated|Retisource of 31.2 Mt grading 0.46% Cugdnl0T0®: Iris Norte deposit
was discovered after the completion of the estonates and no NI 43-101 compliant resonate keatl been completed for this deposit.

The Estrellita deposit, with an Indicated Re8lireévt grading 0.53% Cu and 0.05 g/t Aujneaspoated into the PEA because it corigaiifcans oxide component..The
PEA, based on the recovery of copper, gold arajbetic and non-magnetic iron, calculatetlé&aenf@resent Values (NPV) under certainometsspmptions. At

6.0( 52wk Low (9/30/2 1.74
Avg Daily Volume (0 239
TSX Index weight nn
Shares Outstanding ( 59.;
Float (M 49.¢
Market Cap ($M 276.
Enterprise Value ($| 273.
CQ2 207
9.¢ P/E (Trailing 12m
$Vorking capital (SMM) 2.7¢ PICF (:
Total debt ($MM) - PB( 6.7]
Common equity ($mm) 43.. EV/EBITDA (Trailing 121
Net debt/common equity (x) nir Cash Gen / Cash Re 0.2
(0.1 Price / Free Cash Flo'
Cash Flow / Basic Shai (0.0 Cash Flow / Net Incom
Book Value / Shart 0.7 EV/IOPFCF nn
Sales / Share (Trailing 121 ROE (¥ (15.5

Free Cash Flow / Shar

(0.2 ROCE (9

US$2.10/Ib copper and US$50/tonne of iron teat&a Fe, the NPV was US$739 million.

On July 12, 2010, the Company released newessmates prepared by Scott Wilson Roscom@dstimeiates Inc for the sulphide deposigatdtomingo Project (¢
Domingo Sur/Iris and Iris Norte deposits) whigh Bfdicated Resource of 485.5 Mt at an aygragequivalent grade of 0.57% at a cut-aff @126k copper equivalent.

indicated in the PEA.

Georgetown

The Company is currently exploring for Brojes (HT")
deposits in the Georgetown area of Queensleaiih. Ahst project
is located approximately 300 kilometres wegsbrfciheof
Townsville. The Georgetown Project comprisemsintte The
original tenements were assembled by BHPBetéoeGaoningt
type deposits (45 Mt @ 11.9% Pb, 4.8% Zn, paad/fesgure
host rocks of the same age and with similaeristarsed those 1
host the Cannington mine.

During the 2006 and 2007 field seasons, Fantiest@ground
geophysical surveys (magnetics and moving leop Gekfrmed
geophysical targets obtained from an airborne
electromagnetic/magnetic survey over the Geprgetties in
2005. In 2006, reconnaissance work carri iciinity of
geophysical signatures in the northern-mostttezserited in the
discovery of an outcrop bearing prospectivekbdsat@ontained
rare rock types and minerals (gahnite) chévadftBiisE style of
mineralization confirming the presence of peospatitraphy in
the project area.

In 2007, 2008 and 2009, the Company carritt prmgfrdms
consisting of twenty-one drill holes in siareagétr a total of 6
metres. Strong alteration and mineralizati@®wvers intersec
in twelve of the twenty-one holes drilled. Betédigital mappin
the area has resulted in the discovery of Rikiglggalena) and
Cu-Ag-Zn rich surface showings.

Far West has earned a 100% interest (subjé¢St 2alty held

by BHP Billiton) in the Georgetown Projectriby ixpioration
expenditures (including airborne and groundaEqpbgsams).

Project Specific

Ownersh Engineerit Minin Min¢ Strip Rat
% Locatig Completed DepositTy  Method Life (yrs)  (w/o)  Recovery Method
Santo Doming 100%  Santo Domingo, Chile PE/ 10C¢ OF 2t 2. Floatatic
Resource Clas:  Tonne Grade Contained Me!
c kA [ Fe A
(MM % % (@ (MM Ibs) (MM mt) (000 oz)

Santo Doming M+ 485. 0.329 27.29 0.0« 3,42! 21 67:

Inferre 61.¢ 0.199 25.7¢ 0.0 25¢ 2t 5C

rating Metri Attributable Cap Operating Costs Attributable Production (avg p.a.)
CL Ee Al
Initic  Sustainir US$/lb C US$/t mille  Throughput (tpd) MM Ibs) (MM mt) (000 oz)
Santo Doming 941.0  240.0 (0.20) 11.78 50,000 445 1 4.1 119

RD - Resource Definition, PEA - PreliminarycEssessinent (Scoping Study), PFS - Pref8asilyiliYFS - Definitive Feasibility Study

Income Statement (C, CQ22010 CQ12010 CQ4 20Q8 20C CQ2 20(

Revenue ($M

Completion of a prefeasibility study is in prBgmessow call for recovery of the easiljat#eanagnetic iron only as the magnetitehfzadtieen found to be much higher thaNet Income ($M

Operating Income ($ (1.3C (2.80 (0.528 (0.40 (0.69
Pretax Income ($! (1.3C (2.80 (0.67 (3.79 (0.8q}
Income bef XO items (§ (1.3C (2.80 (0.67 3.7¢ (0.8

(1.3C (2.80 (0.67 (3.79 (0.80}
Basic EPS | (0.02 (0.04 (0.01 (0.07 (0.0
Diluted EPS (0.02 (0.04 (0.01 (0.07 (0.01}
EBITDA ($M (1.2¢ (2.7¢ (0.52 (0.39 (0.69
Return on Common Equit (21.5¢ (20.1¢ (15.5¢ (20.9¢ (12.79
Balance She CQ2 2010 CQ12010 CQ4 2009 CQ32009 C
Total Current Assets (4 3.7: 6.7. 10.0 1.7¢ 2.8(
Total Long-Term Assets ( 41.5 38.5! 34.0 32.3 34.6
Total Assets ($N 45.2 45.3! 44.0 34.1 37.4i
Total Current Liabilities (¢ 0.9 1.1% 0.8: 0.5¢ 0.3¢
Total Long-Term Liabilities ( 1.2¢ 1.0¢ 0.8 0.5 0.7(
Total Liabilities ($1 2.1 2.2. 1.6 1.1 1.0t
Total Shareholders' Equity ( 43.0 43.11 42.4 33.0 36.41
Shares Outstanding ( 62.4 62.41 62.2 57.1 56.9!
Book Value per Shar 0.6¢ 0.6¢ 0.6¢ 0.5¢ 0.6¢
Tangible Book Value / £ 0.6¢ 0.6¢ 0.6¢ 0.5¢ 0.6¢
Shrhldr Eqy / Tot Liab & Ec 95.1 95,1 96.2 96.7: 97.1
Net Income ($M (1.3C (2.80 (0.67 (3.7¢ (0.8¢]
Cash - Operating Activities ( 0.2 (0.68 (0.44 (0.31 (0.5]]
Cash - Investing Activities ( (3.04 (2.92 141 (1.08 (1.03
Cash - Financing Activities ( 0.0¢ 0.3 10.0 0.30 0.0:
Net Changes in Cash (§ (2.7¢ (3.2¢ 8.2 (1.07 (1.53
Free Cash Flow ($! (2.81 (3.60 (1.85 (1.40 (1.54
Free Cash Flow / Diluted ¢ (0.05 (0.06 (0.02 (0.02 (0.03
Cash flow per Shart 0.0( (0.01 (0.01 (0.01 (0.0]]
7.0 3am
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Management Tei

ROBERT E HINDSON, CHAIRMAN

RICHARD NORMAN ZIMMER, PRESIDENT/CEOQ

IAIN F MACPHAIL, CHIEF FINANCIAL OFFICER

DAVID ROBERT REID, SECRETARY/LEGAL COUNSEL

Websit www.farwestmining.

s10

*By-product credits based on CIBC long termiceébabpasts

Source: Company reports and Bloomberg.
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Lumina Copper Corp (LCC-TSXV)
CIBC Last Price: C$2.43
Price Target: N/A

\

Not Rated

lan Parkinson - (416-956-6169) - lan.Parkinso
Matthew Gibson - (416-956-6729) - Matthew.Gilisnngdci

Company Profi

Lumina Copper Corp is an exploration and devetoppeety with extensive copper resourcesAm@oiath The company owns two properties irRATge
Taca [copper] and San Jorge [copper/gold/mo]ybttenuyalty interests in the Relincho [copipeefuoh], Vizcachitas [copper/molybdenum]rp@idets
and a royalty on byproduct production at theySgropper/gold/molbdenum] project in Argehggaitg interests in Coro Mining Corp ancekdSopper.
The company is currently focused on the exptatat@relopment of Taca Taca project, whiteJtrgeSproject is being advanced by Coro léniag optic
agreement

Royalty Interests

-Relinchacopper / molybdenum project, Region IlI, Chile
-1.5% annual NSR, payable after the 4ticgeanercial productiol
-Project purchased by Teck Cominco in Agjust 20

San Jorgeopper / gold / molybdenum
-1.5% annual NSR on byproduct production

Equity Interests

Coro Mining (COP-T): 1 million shares

Los Andes Copper (LA-V): 6.28 million shares,
- 3.9 million warrants ($1.00, expire 02/2010)

-Vizcachitagopper / molybdenum project, Region 1V, Chile
-2% annual NSR on open pit mining
- 1% annual NSR on underground mining

Key Project

Taca Taca

The Taca Taca Property is located approximéatalyv@80of the city of Salta, in the westepnoSaitz, in the Puna (altiplano) region efstéttbentina.
Lumina Copper has a 100% interest in the hedpentyprises thirteen mining concessions 2¢d48ihg. The nearest village to the properGarmla, has a
population of approximately 100 people anediSibkat to the east of the Taca Taca Property.

Copper mineralization was first recognizedea fhiec Property in the mid-1960s and themspeeyiously undergone several exploratidgnsanypa
Falconbridge, GAMSA, Corriente, BHP, and RibeTintst recent activity involved drillingdideighd drill holes by Rio Tinto in 2008f2&@86 metres of
diamond and reverse circulation in 164 holestasipgeted on the property to date.

Hypogene, supergene and oxide porphyry Cu-Mazatiin at Taca Taca is typical of Andegpny pieqpdsits and is hosted by Oligocene grphitiy po
intrusions. Hypogene chalcopyrite mineralizationds beneath the quartz sericite alteredfptbetipprphyry and is capped on the westhesidenoftthe
porphyry by a zone of supergene enrichmenefffeasupne is generally 20 metres to 60 roktaesi tbonsists of chalcocite and covellits coettiyygogene
chalcopyrite and pyrite. A 200 to 300 metadhek ¢ap sits above most of the supergene ndtierethis there are isolated occurrencemof tenly parti
leached) oxide/supergene mineralization thairsteddy chrysocolla, malachite, and bro€hhetitelated types of mineralization identifeegroperty
include exotic Cu-oxide occurrences beneatr the Aataro and Au-Cu quartz-hematite veirstétgrteethe north and west of the porphyry.

The recent recognition of hypogene high-silfdeidtred") copper mineralization at Tacayraltawrfar significant tonnages of higher desidé tmaemain
undetected within and below the current dnilppatides a new rationale for targeting explnatizone of higher grade copper mineradizsists of bornite,
chalcocite and digenite is considered to be #terawtise exploration target on the Tacapads.pr

The most recent drill program at the projectduateddy Rio Tinto in 2008 and enricheddkigbpgper was intersected in a number ofaitichide

0.030% molybdenum (1.12'% copper equivalent*).

Previous to Rio Tinto's drill campaign onlytaplencppper had been targeted at Taca Tachightgtade of copper mineralization encauftierddnito's
drilling would allow underground exploitati@miigibg methods. This represents a new dgeftgpeaat the project. Consequently, a laojere@aoperty
now requires deeper exploration below the tmseusf grilling. In 2010, the program willintgegeground penetrating geophysical suweg, fiylla diamc
drilling program. This program will be focuseelazn &panding the open pit mineable reatauedigsihere an area of higher grade mineredizatins open
to the northeast, expanding the high-gradeucatgpground bulk-mineable zone identified iy Rindrexploring an area to the south ofitigeraiisral
resource that mirror the surface expressiahilbthrefirmed high grade-grade copper zoutimésbhy Rio Tinto.

San Jorge
The San Jorge Property is located in west-gmritalafapproximately 110 km northwest ofrttialpsity of Mendoza and 250 Km northeasagd, Sainite.
The Property comprises 2 Mining Concessiordiaindj4stacas covering a total of 444.6 hectares.

In May 2006, the Company optioned the projeciiaiGg Corp (Coro), a Vancouver based netopgeat company (TSX-COP). In order for @ocisen ex
the option, Coro must pay Lumina US$500,00208@Magl US$16 million on the earlier of ¢ ibility study or the followi

2010 US$2 million (Paid) - May 2011 US$4Mtaijliaf 2 US$5 million - May 2013 US$5 milthon\(&se of the 1 million shares issued totd aimiep In
addition, on the commencement of commercialimrGduotwill pay Lumina US$0.02 per contaided popper in the sulphide mineral reseheepriiject as
defined by the feasibility study, less the Ui praniously paid. Further, Coro will paineoW8$0.015 per contained pound of coppeddifiangl sulphide
material not defined as mineral reserves isithiyfetudy but processed through its nidl C8inowchoose to process the oxide matdirizdyitovLumina
US$0.025 per contained pound of copper witie tieserves as defined in the feasibilityhstadyrencement of commercial production. Fitiamai actide
material mined, Coro will pay Lumina US$0.08cbeopiained copper that is processed. Clsmpaijl Bumina a 1.5% net smelter royaltyhenmiéttls
produced including gold and molybdenum.

Project Specific

Ownersh Engineerit Minins Min¢  Ratic
% Locatic Completed Deposit Ty MethodLife (yrs) (w/o) Recovery Method
Taca Tac 100% Puna Region, Argentina RC  Cu Au Porph' OF N/ NA NA
Resource Clast Tonne Grade Contained Metal
Cu Mo AL Cu Mo AL
MM % % It MM Ibs) MM Ibs (000 oz)
Taca Tac Inferre 841. 0.479 0.029 0.1 8,71 33¢ 2,97
RD - Resource Definition, PEA - PreliminarycEass@sament (Scoping Study), PFS - - Definitive Study

52wk High (8/30/2( 2.5¢ 52wk Low (9/11/2 0.7(
Avg Daily Volume (0 52.1.

TSX Index weight nm

Shares Outstanding ( 34.

Float (M? 24.°

Market Cap (SN 84.

Enterprise Value ($

CQ2 201

Cash ($mm) 5.z P/E (Trailing 12m nn
Norking capital (SMM) 6. P/CF (: nn
Total debt ($MM) - PBO 7.9]
Zommon equity ($mm) 10.t EV/EBITDA (Trailing 121 nn
\et debt/common equity (x) nir Cash Gen / Cash Re nm
ZPS (Trailing 1: 0.C Price / Free Cash Flo' nm
Cash Flow / Basic Shai (0.01 Cash Flow / Net Incom nn
Book Value / Share 0.3: EV/IOPFCF nn
Sales / Share (Trailing 121 nnm ROE (¥ 0.¢
Free Cash Flow / Shar (0.01 ROCE (9 0.¢

Income Statement (C,
Revenue ($M

Operating Income ($
Pretax Income ($!
Income bef XO items (¢
Net Income ($M

Basic EPS

Diluted EPS

EBITDA ($M

Return on Common Equit

Total Current Assets ($
Total Long-Term Assets (:
Total Assets ($N\

Total Current Liabilities (¢
Total Long-Term Liabilities (
Total Liabilities ($!

Total Shareholders' Equity (

highlighted by TTBJ-0007 which graded 426 atlitey 5% copper, 0.16 grams/tonne gold &hdr@lyBBenum (0.99% copper equivalent*) iluding 1 shares Outstanding (
meters grading 1.40% copper, 0.21 grams/toame @685% molybdenum (1.73% copper equiT@8rPO0d that returned 248 meters grading Q9% cop gook value per Shar
0.11 grams/tonne gold and 0.036% molybdenuoofhé6eeuivalent*) and TTBJ-0003 that retumettdgrading 0.78% copper, 0.29 grams/taame gold Tangible Book Value / €

(002 (031 1.0¢ 0.8¢ (.79
(002 (031 1.0¢ 0.8¢ (179
(0.02 0.1 (0.27 0.8¢ (0.17
- 0.0: - 0.0: (0.01
- 0.0: - 0.0: (0.01
(015 (014 (028 0.0¢ (0.33
0.9: 6.4.  (485: 280 (6274
6.5¢ 6.6¢ 6.6 6.81 8.8(
4.1( 4.0( 3.9¢ 3.9 3.8t
106 106 106 10.8 12.7.
0.0t 0.0« 0.1¢ 0.2( 2.9
0.0t 0.0« 0.1¢ 0.2( 29
106 106 104 106 9.8
34.6 346 34.6 34.6 346
0.3: 0.3: 0.3( 0.3: 0.2t
0.3: 0.3 0.3( 0.3 0.2t

Shrhidr Eqy / Tot Liab & E

Cash Flo CQ2 2010 CQ12010 CQ42009 CQ32009 C

Net Income ($N

Cash - Operating Activities
Cash - Investing Activities (
Cash - Financing Activities (
Net Changes in Cash (§
Free Cash Flow ($I

Free Cash Flow / Diluted !
Cash flow per Shar

Share Price Performai

aool il H I H [IMARRII™ “‘“m

CQ22010 CQ12010 CQ4 2003 20C CQ2 20(

(015 (014 (007 (0.0 (0.3

99.4 99.5! 98.2/ 98.1 77.00

(0.02 0.1 (0.27 0.8¢ (0.17
(018 (018 (021 (018  (0.23
(0.18 0.0t 0.0t 0.5( (0.06

- - - (71 (0.4
(037 (012 (016 (234 (031
(037 (012 (0.8 0.3 (0.29
(001  (00C (001 0.0: (0.01

(001  (00C  (00C  (0.0C (0.0

]
]
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DAVID STRANG, PRESIDENT & CEO

SANDRA LIM, CFO

MARSHAL KOVAL, VP CORPORATE DEVELOPMENT
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www.luminacopper.com

*By-product credits based on CIBC long termicenétaépasts

Source: Company reports and Bloomberg.
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Minera Andes Inc (MAI-TSX)
Last Price: C$0.95
Price Target: N/A
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The Los Azules copper discovery is emergimy &xgeveopper porphyry system. Located inSa@siesan province, Los Azules has an indepeaidelattgd inferred mineral
resource of 922 million tonnes grading 0.55cpppEmand containing 11.2 billion poundsrofitippesource, at 0.35 percent total cafpgrauis, is defined by an area

known leachable (chalcocite) copper miner#tizhgatiscovery zone, strongly leached caterutkfeom the subcrop to as much as 161 meéathsthe surface followed by an
enriched zone of secondary mineralization tghaleva zone of secondary and primary (éedlcopyer mineralization.

to Xstrata of the exercise of the Back-in Right".

right to back-in to up to 25% of the SubjetieBrepercisable by TNR upon the satisfaetiminotanditions
within 36 months of Xstrata exercising itsnofiiting the completion of a feasibility st&B-ndnth period
following the exercise of the option expireitizd) 2pt0 and no feasibility study has beetedoongthe
Project. The Subject Properties comprise the nalftbéthe Los Azules Copper Project, ai@does
represent 25% of the Los Azules deposit byemmarces identified.

Xstrata made payments on their option. InghisTiéRpbrought a claim in the Supreme Caistt GfdlBrmbia
in October of 2008.

Between Minera Andes and TNR, commenced bydéisegamst TNR in the Supreme Court of British
Columbia on April 1, 2010. Minera Andes isasge&iagition that any back-in notice delividvé&ipjor to or
on April 23, 2010 will be null, void and of aadcetfect on account that a feasibility stioly completed on
the Project prior to TNR being entitled to éseraidein right. A ibility study h: leted on
the Project. Further, Minera Andes disputes tisliiygof TNR to waive this condition. Mifesreedeived
TNR's statement of defence on April 23, 2010.

Project Specific

RD - Resource Definition, PEA - P - Definitive

Free Cash Flow / Shar
Income Statement (U!

approximately 3.7 kilometers by one kilomedeExpiiration has determined the existeriga-gfade near-surface copper core, exceedéngemérpgrade. Los Azules is open atRevenue ($M

Balance She FQ2 2010 FQ1 2010 FQ4 2009 FQ32009 F

Cash Floy FQ2 2010 FQ1 2010 FQ4 2009 FQ32009 F

Share Price Performai

1

(0.0 ROCE (¢

FQ2 2010 FQ1 2010 FQ4 F8Q8 20 FQ2 20C

Company Profi Key Dat
Minera Andes is a successful exploration cdreptisgovery of the San José deposit has bessiulyctened into an operating mine. Sandosédrd, 070 oz Au and 4.9MM 52wk High (4/15/2( 1.2 52wk Low (9/29/2! 061
0z Ag in 2009. 49% of the value of San Joset®prisdattributable to Minera Andes, the%thériblitable to Hochschild Mining (HOC:lsp Masl100% of the Los Azules Avg Dalily Volume (0 457.0
copper project in the San Juan province cdritadriiiion Ibs of copper and other explogeisrate 100% owned by Minera Andes. TSX Index weight nm
Shares Outstanding ( 264.
Key Project Float (M? 177.
Market Cap ($M 251!
San Jose Enterprise Value ($| 267.:
Minera Andes' geologists discovered the misgstéredn which the San Jose silver/gold avirledated. This success has allowed Minera hadtesthe transition from a pure FO2 201
exploration company to a company that recoeléme@mn operating silver/gold mine. Located98i00-acre mineralized region, San Jois# i@atjre between Minera Andes (48aSh ($mm) 15.; P/E (Trailing 12m 15.3
percent ownership) and Hochschild Mining (31pkecerihe produced 54,000 ounces of goldralfidrtalinces of silver in 2008, of which dBipettébutable to Minera Andes. Ors\/ 11.0' PICE (¢
from the mine, which is relatively high-graue ahethalf-ounce gold equivalent per torinddsteel. orking capital ($MM) o ¢
' Total debt ($MM) 31.¢ P/B 1.8
San Jose is in a part of northwest Santa Qrae fivavis revealing itself to be a new nomiézal The San Jose project area has the ftsrdlaé into a mining district - that is, an COMMonN equity ($mm) 126. EV/EBITDA (Trailing 121
area that hosts multiple mines. Currently, &ilomtetérs of vein strike length have besstatfiland less than 10 percent of that lengitsdocthe reserve base that supports the $i debt‘common equity (x) 0.1 Cash Gen/ Cash Re 1.9
Jose mine. Multiple discoveries have been madesbyrides that warrant further exploratiditiom, aldlling by the operating partner st ivedayears has located four new veins, EPS (Trailing 12 0.1 Price / Free Cash Flo
Geophysical work has located five kilometetsmfatsw Cash Flow / Basic Shai (0.0 Cash Flow / Net Incom (1.4
Book Value / Share 0.t EV/IOPFCF nm
Los Azules Sales / Share (Trailing 121 - ROE (¥ 4.

(0.95

depth and at least three kilometers to the erartixploration suggests the extension of Lomitzalealley. The presence of a high-gragetfaearcore is important in that it may  Qperating Income ($ 1.8¢ (1.01 (6.9€

benefit the economics of the Los Azules piiigededifsion is made to develop a mine atdg18atsurface high-grade deposits could dedpwbish may help recapture capital - pretax Income ($t 1.3 13 1.1¢ 5.2 0.9

costs sooner. Other positive economics inctabkefenatallurgy, simple processing technokboliygedhineral resource with good potential to gro Income bef XO items (4 1.3 1.3 2.7¢ 5.2 0.9;

. . . .

Since the discovery of Los Azules about fagyediaera Andes has engaged in successivgrdrispvhich have located new mineralizati@® @dhteles have produced 19,68@22;:3:: & gg ;g g; gg 0_'9‘

meters of drill core samples. Including the: inifeerel resource estimate, four years ofkiatet wow included in an economic scoping kbslZales. A preliminary engineering e e b e

report has also been compiled. Minera Ande@09a®arhed-in interest in the Los Azules pndpsrtgaissing on aggressively continuingeoted@l@lop this property. Since Diluted EPS 0.0: 0.0: 0.0: 0.0: -

discovery, subsequent exploration at Los Azeeshatered features associated with manyarphper gystems. Programs have been condusttébtgriade and continuity of EBITDA ($M (136 (6.9¢ (0.95 (L8
Return on Common Equit (4.33 9.2: 4.6¢ (6.69  (16.53

Total Current Assets (4 23.7. 23.7: 26.7: 27.9. 8.2t

. Total Long-Term Assets ( 147.7 147.7 139.8 137.9 128.7
?:\?I;egokﬁg?i?p (TNR-V) is currently attematikgrtadoa portion of Minera Andes' Los Apgeproject Total Assets ($h 1718 1718 1665 165.9 1384
(the "Project") by "waiving" the requiremeinitizafANties have completed a feasibility steslgr,Hdiwera Total Current L|ab|||t|§§ ¢ 12.r 12z lo3 98 8.7t
Andes rejects the ability of TNR to back-ipait ahthe Los Azules copper project and hagdtiement of Total L?”QﬁTe’m Liabilities ( L8l 31'8:‘ 318 aLg: 8L
claim against TNR in the Supreme Court ofoBritibia@n respect to the same. The executedragneem Total Liabilities ($1 44.5 44.5 42.2! aLm 40.7:
question contains the following clause: Total Shareholders' Equity ( 126.9 126.9 1243 124.1 97.7
Shares Outstanding ( 2647 2647 2629 2623 2305

“If, within 36 months of exercising the Opttar; d@npleted a feasibility study on anghpaProperty, Book Value per Shar 0.4¢ 0.4¢ 0.4 0.4 0.4:
Xstrata must notify Solitario, and Solitaaieevifiietright to elect to "buy back" up to amzb@&% equity in Tangible Book Value / £ 0.4¢ 0.4¢ 0.4 0.4° 0.4:
the Property at any time within 120 days afyr#eesaid notification (the "Back-in Rightiighyriften notice Shrhidr Eqy / Tot Liab & Ec 74.0 74.0 74.6 748 70.5

*The obligations of Xstrata under the contrestiom qvas assigned to Minera Andes in tBeG8ll of Net Income ($M 4.6¢ 1.3 2.7¢ 5.2 0.9:
Cash - Operating Activities ( 1.2 (1.2c (0.72 (1.0
Background to the TNR Dispute Cash - Investing Activities ( (6.06 (112 (0.28 (0.9
The Project was, until the fall of 2009, subjemption agreement between Xstrata Coppegrandindés. In Cash - Financing Activities ( 1.2 0.3 20.0 0.0¢
the fall of 2009, Xstrata elected not to etseogieri to back-in to the Project and subseamefeired all Net Changes in Cash (§ (3.62 (2.01 19.0. (1.8
properties then held by Xstrata (and formihthedtaject) to Minera Andes. Minera Andessnb00etvof Free Cash Flow ($I (4.86 (2.32 Lo (13.8¢
the Project. Certain portions of the ProjeeteHatmerly held by Xstrata and transferredaté\Mies remain " . : ! : ;
subject to an underlying option agreement bstraeai TNR. The TNR Agreement provides taattii Free Cash Flow / Diluted ¢ ©.02 (©.01 (.0 (0.08
Cash flow per Shart (0.00 (0.0C (0.00 (0.0¢}

The TNR Agreement is the subject of two legateispu o. 1M
Between TNR and Xstrata, commenced by TNRs&gsenist e Supreme Court of British Col@uttiben o Tom
2008. The dispute surrounds the validity ohtimet8éme limit in which to complete a fesasibylityhich TNR o
claims was never the commercial intentionrtitthdrpparticular, TNR claims the 36-morgmesquias 5M
added by Xsuata, overlaoked by TR (and ek daunot discovered for @ number of femisfil . “HMHMH HMHM\H‘M \MM M‘MHH okl

0. - - om
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Ownersh Engineerit Minin Mine¢ Strip Rat
% Locatio Completed Deposit T Method Life (yrs)  (w/0) Recovery Method
San Jos 49%  Santa Cruz, Argentina Productic Ag Au Epithert uc 3 NA Floatatic
Los Azule 100% San Juan, Argentina PE/ Cu Porphy OF 23t 1.t Floatatic
Resource Class  Tonne Grade Contained Me!
Cu Mo Ac Ag Cu Mo AL Ac
(MM (%) (%) (alt) (aft) MM Ibs) MM Ibs (000 oz) (000 0z7)

San Jos M+ 2. = = 79¢ 527.0 = = 57t 37,95

Inferre 1.0 - - 5.6¢ 334.0 - - 19 11,27
Los Azul¢ Inferre 900.! 0.529  0.003¢ 0.0¢ 1.6t 10,31 6C 1,44 48,61
Operating Metri Attributable Capr Operating Costs Attributable Production (avg Management Tei

Cu Mc AL Ag ROB MCEWEN, CHAIRMAN, PRESIDENT & CEO
Initie ~ Sustainir US$/Ib C US$/t mille Throughput (tpd) (MM Ibs) (MM Ibs) (000 oz) (000 oz) JAMES K. DUFF, COO

San Jos B 70.3 NA 153.00 15,00 - = 422,780.8 PERRY Y. ING, CFO
Los Azule 2,789.0 704.0 0.67 7.59 100,000 360.3 - 208 750.1 NILS F. ENGELSTAD, VP CORP AFFAIRS

www.minandes.c

M-10

310

510

(Scoping Study), PFS - Study

*By-product credits based on CIBC long termicméabpasts

Source: Company reports and Bloomberg.
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Nevada Copper Corp (NCU-TSX)
Last Price:
Price Target:

Not Rated
lan Parkinson - (416-956-6169) - lan.Parkinso

cibc

Matthew Gibson - (416-956-6729) - Matthew.Gildlsnogdci

Company Profi

currently in progress.

PEA results published on March 17, 2008.

Key Project
Pumpkin Hollow

Nevada Copper is an emerging copper comparsjblsedpualoping its advanced stage Pumpkicoidptowold-silver-iron property into Nevadaippenxinine. Concurrent
a resource delineation drilling program, ncatathemfiechnical, hydrological, and envirdrasetitel data are being collected and procé

ina Pre-F

To date over 530 drill holes containing in 2285800 meters of drilling have been incompor#tedesource database. In December 209 (dppar updated its National po4¢ (MD
Instrument 43-101 Preliminary Economic AsseBEmbnfof its 100% owned Pumpkin Hollow I0@0iPNpeda which incorporated a High Grad@i€isan update to the yy o Cap ($M

Pumpkin Hollow is an advanced development peageaogrty, which contains Measured and Re&mecks totalling 5.6 Billion pounds of Cispgedifional Inferred
Resources of 3.7 Billion pounds of Coppeg(alDu# copper cutoff grade). This 9.3 Bitiiboopmer resource, 1.45 million ounces ofgadlibnsdunces of silver and 130
million tons of contained iron in 361 millairatoaserage grade of 36% iron at a 20% fraas@stimated effective June, 2009. Contaiméldewirger resource is a high
grade component of 77 million tons grading p&i%atGop.0% cutoff containing 2.6 Billiongi@opiser. Ongoing drilling has yet to deffiniestbéthis world class Copper-Iro@ash Flow / Basic Shal
Gold-Silver deposit. Robust Preliminary Ecosessinéyt (PEA) results were announced on M206B, aild updated December 1, 2009 to incoHtigtat@rade Case. The Book Value / Share
initial PEA demonstrated that at a US$1.7 mlaogper price, the Pumpkin Hollow CopperaBrajet3$784 Million NPV at an 8% discountRMtbféu%. At a US$2.50
copper price the project's discounted NPV disno8fb increases to US$1.1 Billion. The updaasdutning a High Grade Case demonstrated 1882280 copper price,
Pumpkin Hollow Copper Project has a US$498Vikiban 8% discount with an IRR of 44% ard £kgieMillion. At a US$3.00 copper priceiis gisgounted NPV at an
8% discount increases to US$ 784 Million. Tl9d NbtBpliant technical report highlightechsielitivabl areas that have the potential tinfipribve the already solid economits

52wk High (1/11/2( 3.57 52wk Low (9/9/2( 1.6
Study Avg Daily Volume (0 165.1

TSX Index weight nn
Shares Outstanding ( 53.

34.

173.
Enterprise Value ($| 149.!

CQ2 207

Cash ($mm) 25.0 P/E (Trailing 12m
Working capital (SMM) 20.7: PICF (:
Total debt ($MM) 2.0 PB(» 3.4
Common equity ($mm) 47.¢ EV /EBITDA (Trailing 121
Net debt/common equity (x) nir Cash Gen / Cash Re (0.1
EPS (Trailing 1: (0.1 Price / Free Cash Flo'

(0.0 Cash Flow / Net Incom

1.C EVIOPFCF nm

Sales / Share (Trailing 121 - ROE (¥ (12.6}

base.
From To Length Length True Length Cu Au Ag Mo
Drill Hole # Targe (m) (m) (m) (ft) (m) (%) (g/t) (g/t) (%)
NC10-4 North Depo 329.! 33¢ 4.t i3 3.z 0.9% 0.0¢ 5 0.0:
350.! 358. 7.€ 2t 5. 0.4¢ 0.0L 1 0.00.
NC10-4 North Depo 226. 233. 7 2z 5 0.4: 0.0 1.8 0.00
28! 28¢ 4 1z 2¢ 0.7« 0.0t 3 0.0:
326. 330. 4.€ 1t 3.z 0.3t 0.05 17 0.00
344. 356.! 12. 4C 8.€ 0.3¢ 0.03 1.t <.00
NC10-4 North Depo 172. 183. 11.¢ 3¢ 8.¢ 1 0.03! 3.€ 0.00:
202. 208.! 5.¢ g 4. 54 0.09 5.2 0.01
NC10- North Depo 222! 251! 2¢ 9t 2¢ 0.5¢ 0.05! 17 0.00
262. 292. 30.¢ 10: 30.¢ 0.4¢ 0.06! 2 0.00.
NC10-E North Depo 199.1 205. 6.1 2C 2C 0.3t 0.01 0.€ 0.00:
211. 281. 70.. 23( 23( 1.4¢ 0.00! 0.¢ 0.00
352 353.! 8 5 g 1.2: 0.61 4.% 0.00!
455, 483. 2¢ 9z 224 0.6¢ 0.1 2.1 0.00!
500.; 551. SiL4 16¢ 41 0.9t 0.21 3.z 0.01
578.i 582. 3.3 11 2.7 0.6t 011 1.8 0.00:
NC10-£ E2 Depot 272. 301 2¢ 9ot 14t 1¢ 0.39 7.5 164
309. 315! 6.1 2C 3.1 1.12 0.18 6 19.4
342! 34¢ 3.1 1C 1€ 120 0.27 4.z 29.]
NC10-4 East Depo 527.: 53¢ 10.° 3t 3 0.27: 6.1 6.
559.: 625. 6.1 2C 1.4 0.23 2.2 5.4
NC10- East Depo 468.: 470.! 2.€ 8.t 2.6¢ 0.28! 11.¢ 26.4
504.. 515. 10. 3t 1.2¢ 0.1« 3.1 18.4

Ownersh
%
Pumpkin Hollow (Oper 100%
Pumpkin Hollow (Undergr 100%
Resource Clast
Pumpkin Hollow (Opet M+
Inferre
Pumpkin Hollow (Undergr M+
Inferre

Operating Metri

Initie
Pumpkin Hollow (Oper 526.0
Pumpkin Hollow (Undergr 192.0

Attributable Cap

Sustainir US$/lb C

Engineerit
Locatic Completed
Nevada, USA PE/
Nevada, USA PE/
Tonne: Grade
Cu Mo
(MM % %
277. 0.519 0.003¢
208. 0.42% 0.002¢
27. 1.839 0.005¢
8.2 1.679 0.005¢

Operating Costs

USS$/t milly
1777
175.8

1.61
1.26

Au
(an)

.00 15
.00 41

Deposit Ty
10G(
10G(

Ag

(al)
2.3
1.9
4.9(
4.5t

Throughput (tpd)
60,000
7,500

Project Specific

Minini Mine Strip Rat

Method Life (yrs) (w/0) Recovery Method
OF 2t 3. Floatatic
uc 18 N/£ Floatatic

Contained Mer

Cu Mo AL Ac

MM Ibs) MM Ibs (000 oz) (000 oz)

3,12! 1€ 53: 20,87

191 7 22¢ 12,88

111 4 18( 4,37
302 1 4z 1,20

Attributable Production (avg p.a.)

Cu Mc AL Ag
MM lbs) (MM Ibs) (000 oz) (000 oz)
187.3 - 12.816.3
819 - 6 6. 84.6

RD - Resource Definition, PEA - PreliminarycEssessinent (Scoping Study), PFS - Pref8asilyilipFS - Definitive Feasibility Study

Free Cash Flow / Shar
Income Statement (U:
evenue ($M

(0.2 ROCE (%
CQ2 2010 CQ12010 CQ4 Z0Q3 20C CQ2 20C

l

(0.21

Operating Income ($ (2.1€ (1.41 (0.2¢ (1.13]
Pretax Income ($! (2.12 (1.56 (0.3C (0.21 (1.12
Income bef XO items (§ (212 (1.56 (0.3C (.21 (1.12
Net Income ($M (2.12 (1.56 (0.3¢ (0.21 (1.12
Basic EPS | (0.04 (0.04 (0.01 (0.01 (0.03
Diluted EPS (0.04 (0.04 (0.01 (0.01 (0.03
EBITDA ($M (2.1€ (1.41 (0.2¢ (0.21 (1.13
Return on Common Equit (12.62 (14.6C (11.0¢ (13.1¢ (13.4¢
Balance She CQ2 2010 CQ12010 CQ4 2009 CQ32009 C
Total Current Assets (4 23.8 7.5¢ 10.6 1.4¢ 2.2
Total Long-Term Assets (. 26.7' 24.4! 19.4 17.81 16.01
Total Assets ($N 50.6 32.0¢ 30.0. 19.2 18.2:
Total Current Liabilities (¢ 3.0t 3.6 0.4! 0.1¢ 0.2¢
Total Long-Term Liabilities ( - - 1.9 1.9 1.8¢
Total Liabilities ($1 3.0t 3.6° 2.3 2.0t 2.1t
Total Shareholders' Equity ( 475 28.4 27.6 17.2: 16.00
Shares Outstanding ( 53.1 45.3. 45.00 40.5! 40.5
Book Value per Shar 0.9( 0.6: 0.6 0.4: 0.4(
Tangible Book Value / £ 0.9( 0.6¢ 0.6 0.4 0.4(
Shrhldr Eqy / Tot Liab & Ec 93.9 88.5! 92.1 89.3! 88.0
Cash Flo' CQ2 2010 CQ12010 CQ4 2009 CQ32009 C
Net Income ($M (212 (1.56 (0.3C (0.21 (.17
Eash - Operating Activities ( (0.7t 0.5¢ (0.01 (0.51 (0.3
(%sh - Investing Activities ( (3.48 “4.21 (1.3¢ (0.41 (0.43]
Cash - Financing Activities ( 21.3 0.2t 10.5 (0.01 1.9
Net Changes in Cash (§ 17.1 (3.40 9.1« (0.94 1.1¢
Free Cash Flow ($! (422 (3.66 (1.4C (0.92 (0.74
Free Cash Flow / Diluted ¢ (0.1C (0.08 (0.02 (0.02 (0.02
Cash flow per Shart (0.02 0.0: (0.0C (0.01 (0.07]

Share Price Performai

510

Project Locat

Management Tei

BRIAN P KIRWIN, CHAIRMAN
GIULIO T BONIFACIO, PRESIDEM
JOE CHAN, CHIEF FINANCIAL Of
CATHERINE TANAKA, SECRE

Websit www.nevadacopper.

*By-product credits based on CIBC long termiceébaépasts

Source: Company reports and Bloomberg.
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Northern Dynasty Minerals (NDM-TSX)
Last Price: C$7.33
Price Target:  N/A

CIBC

\

Not Rated
lan Parkinson - (416-956-6169) - lan.Parkinso
Matthew Gibson - (416-956-6729) - Matthew.Gillsnngdci

Company Profi

Northern Dynasty is a mineral exploration apiréstelompany based in Vancouver, British ,Goldrpbhlicly traded in Canada (TSX:NDM) aitddhe U
States (NYSE AMEX: NAK). The Company is faberseldping Its principal asset the Pebble cioppeidmienum deposit in southwest Alask&aiid &g
partner Anglo American plc. Since acquiringlth@ Rzt from Cominco (now Teck) in 200th Bigntisty has expanded known mineral res@00es ki
discovering significant new areas of high-geealezation. The company has also undertakehifag-emgineering, environmental and socioetodizsito
advance the Pebble Project towards development.

Following a partnership agreement struck id7Z]wp@Bern Dynasty co-owns the Pebble RrdjectiovAmerican plc. Under the terms of tagrefetiment,
Anglo American must fund $1.425 to $1.5 pibijestafosts to retain its 50% interest, @kiagkte Project through permitting and intot@mms&DM has no
capital requirements until this money is sganthEodlebble Project is one of the worldtensateeundeveloped copper-gold porphyry stistimpetentia
produce up to one-quarter of America's donpestisupply for more than 50 years.

Key Project
Pebble

State mineral claims totalling 98,000 acresh@&#83). In 2001, Northern Dynasty acquigéd tthearn, through its Alaskan subsidiey10p% interest in
the Pebble property, consisting of the resalsrtiealacovered the drilled area of the Pehditealéyat time and the surrounding explordsidrola Cominco,
now Teck Resources (“Teck”), and a relatedipntyDiekinson Group Inc. By 2006, NorthesnHagnzmmpleted cash payments and work requoeaents
100% interest in the resource lands and 106¢4ritkerexploration lands subject to a 4%taénterest held by Teck on the exploratiembanids2007,
Northern Dynasty and Anglo American plc (‘gegtbtpa mirror image 50:50 partnership te tidvRebble Project. In July 2007, the Comypemgccan
wholly-owned general partnership that heldet® Rgigioty interests into a limited partrieedPghtile Limited Partnership (“the Partnef@hip”)oAn indirect
wholly-owned subsidiary of Anglo subscribecbfah8@artnership's equity effective July73Ea2000f Northern Dynasty and Anglo effestieglahrights of
management and control in the Partnership thotygivwved affiliates. To maintain its 50%iintieeeBartnership, Anglo is required to medtteash
investments into the Partnership aggregatirig4@3siion (US$1.5 billion if a deadlinendaaeiseved).

The Pebble deposit is a calc-alkalic coppeydmidaum porphyry deposit which formed inassdttiagranodiorite intrusions emplaced ad Attt 19e
deposit comprises the contiguous Pebble WesblenBd3¢ Zones (also referred to here as theri@estd East Zone, and in previous reporBeabligVest
and Pebble East deposits). The Pebble West Ziismowered by Cominco American IncorporatedKi@owilnco) in 1986. Mineralization manifesits seve

breccias. Pebble West extends to surface andideatm®pen pit

mining methods with low strip ratios. MineratiBitble East Zone was discovered by NantsyniD2005. It occurs within a granodidei@nstae
surrounding flysch cut by granodiorite sélsamthin by east-thickening, post-minerabizgitio and sedimentary strata. The mineraliPefidre East is
deeper and higher grade than that in the PebateaVes

Northern Dynasty carried out exploration asmggtlesesing, environmental and socioeconasiorstiei property during the period of 2001 Sir2@0July 31
2007, all work on the property has been caoreiebiadf of the Partnership. A major drijlizug pvas completed at Pebble during 2008. Theseofiphe
program were to continue delineation of th&&sthbtme, upgrade the classification of aptiréidtebble East Zone Mineral Resource, taitanginsd
samples in the Pebble West Zone, and obtaineggiatzein areas of potential infrastrucssetacdistrict to provide information for lpliefestsidies.

Project Specific

The Pebble property is located in the Bristgldegfrsouthwest Alaska, 320 km southwestrafjénitHorms a continuous block consisigg Infchted Alaska EPS (Trailing 1:

52wk High (4/26/2( 10.31 52wk Low (7/2/2( 6.4
Toront
Avg Daily Volume (0 120.5
Shares Outstanding ( 93.¢
Float (M} 58.t
Market Cap ($N 687.!
Enterprise Value ($ 646.
EFQ2 201
Cash ($mm) 46.¢ P/E (Trailing 12m
Working capital ($MM) 44.7: PICF (
Total debt ($MM) - PB(O 4.6/
Common equity ($mm) 148.. EV / EBITDA (Trailing 121
Net debt/common equity (x) nir Cash Gen / Cash Re
(0.12 Price / Free Cash Flo
Cash Flow / Basic Shai (0.04 Cash Flow / Net Incon
Book Value / Share 1.5¢ EV/IOPFCF nnm
Sales / Share (Trailing 121 - ROE (¥
Free Cash Flow / Shar (0.04 ROCE (¢

Revenue ($M

coalescing hydrothermal centres formed arowgrdrsmaiidkite stocks which intruded Jura-Crdlgseyudiorite sills, and alkalic intrusi@ssacidted intrusion EBITDA ($M

Operating Income ($ (2.09 (2.2 (2.3€ (6.01]
Pretax Income ($! (5.62 (2.1€ (2.1 (2.4
Income bef XO items (§ (5.62 (2.1€ (2.1€
Net Income ($M (5.62 (2.1€ (2.1
Basic EPS | (0.06  (0.02 (0.0
Diluted EPS (0.06 (0.02 (0.0

(209 (226  (2.3€
Total Current Assets (4 4491 46.6 45.1 45.2. 45.6.
Total Long-Term Assets ( 107.3 101.4 104.9 106.9 116.1
Total Assets (SN 152.3 148.0 150.0 152.1 161.7
Total Current Liabilities (¢ 0.1¢ 0.0¢ 0.1¢ 0.3¢ 0.0°
Total Long-Term Liabilities ( 3.80 3.6t 3.8 - -
Total Liabilities ($! 4.0( 3.7 4.0( 0.3¢ 0.0°
Total Shareholders' Equity ( 148.3 144.3 146.0 151.8 161.6
Shares Outstanding ( 93.7: 186.9 93.1 92.9! 92.9.
Book Value per Shar 1.5¢ 0.7 157 1.6 1.7
Tangible Book Value / € 1.5¢ 0.77 1.5 1.6 1.7«
Shrhidr Eqy / Tot Liab & E¢ 97.3 97.4 97.3 99.7 99.9
Net Income ($M (562 (197 (218 (228 (2.41
Cash - Operating Activities ( (1.30 (0.8¢ (0.92 (0.7¢ (1.1¢
Cash - Investing Activities ( (4.16 0.0¢ 0.0¢ 0.1 0.0
Cash - Financing Activities ( 2.7 0.8 0.7 0.2¢ 0.0:
Net Changes in Cash (¢ 1.5¢ 0.0¢ (0.1C (0.42 0.8!
Free Cash Flow ($I (1.30 121 (0.92 (0.7¢ (1.1¢
Free Cash Flow / Diluted ¢ (0.01 (0.01 (0.01 (0.01 (0.01]
Cash flow per Shar (0.01 (0.01 (0.01 (0.01 (0.0}

Share Price Performai

12,01

Project Locat

Q22010 FQ12010 FQ4 26Q8 20C FQ2 20(

Ownersh Endgineerit Minin Mine  Ratic
% Locatio Completed Deposit Ty ~ MethodLife (yrs)  (w/o) Recovery Method
Pebbl 50% Alaska, USA RC Cu Au Mo Porpt OP/Ut L\ N Floatatic
Resource Clast Tonne: Grade Contained Me! ROBERT A DICKINSON, CHAIRMAN
Cu Mo Au Cu Mo AL RONALD W THIESSEN, PRESIDENT/CEO
(MM (% %) (alt) (MM Ibs) MM Ibs (000 oz) MARCHAND SNYMAN, CHIEF FINANCIAL OFFICER
Pebbl M+ 594 0.42% 0.03¢ 0.3! 5501 281l 66,86 BRUCE JENKINS, EXEC VP:ENVIRONMENTAL AFFAIRS
Inferre 4,83 0.249 0.02¢  0.2¢ 25,58 2,29, 40,41 STEPHEN HODGSON, EXEC VP:ENGINEERING
SEAN MAGEE, EXEC VP:PUBLIC AFFAIRS
RD - Resource Definition, PEA - Preliminarycessessiment (Scoping Study), PFS - - Definitive y Study Company Web: www.northerndynastymineral

*By-product credits based on CIBC long termceméabpasts

Source: Company reports and Bloomberg.
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Price Target:

Ngex Resources Inc (NGQ-TSX)
Last Price:

C$0.62

N/A

Not Rated
lan Parkinson - (416-956-6169) - lan.Parkinso

cibc

Matthew Gibson - (416-956-6729) - Matthew.Gillsnodci

Company Profi

Key Project
Los Helados

Josemaria

GJ Kinaskan

Eritrea

ounces of gold.

Project Specific

Hambok is a volcanogenic massive sulphidemoppgjget located i
the western lowlands of Eritrea approximatedpat kwest of the
Bisha deposit, currently being developed byRésusuces. The
Company's land position covers approximatetyf f@able
stratigraphy northwest and southeast of theepasfita D

A NI 43-101 report was completed in Januahyd22@8d resource:

a 0.75% zinc cutoff) are estimated at 10.®mikisyrading 0.98%
copper, 2.25% zinc, 6.84 g/t silver, 0.20aphgotdng 231.1 million
pounds of copper, 530.7 million pound of miiltip@.8unces of silver,
68.8 thousand ounces of gold. There is an bidditirethresource (
0.75% zinc cutoff) of 17.0 million tonnes afopp&ol.74% zinc, 5.89
glt silver, 0.19 g/t gold containing, 318.paillids of copper, 652.1
million pounds of zinc, 3.2 million ounces, ai&i|163.8 thousand

The Company holds its exploration ground thmovafioexicenses
granted by the Eritrean government. The govetaimeiat 10% carried
interest in all discoveries and has the righfr®a additional, fully-
contributing, participatory interest in anyrgiscove

NGEXx is an exploration company focused omfindiavglaping large deposits. The Companygeasaatfalio of gold/copper projects in Noxth,ASuath America and
Africa, with projects range from grass-rocasiteddtage exploration. Formed from the rtiengget.ohdin Group exploration companies, mansdecneed on its late
stage copper-gold porphyry projects alongtheg€hilea broder and VMS targets in Eritirea.

The Los Helados project lies in the relatiyailyrederap between the two major gold belteainiigtArgentina border - the
Maricunga Gold Belt to the north and the PascBal amthe south. These belts host many pessemtigold producers
including the Pascua gold project being deweRgreitbGold. Two nearby deposits, Caseréiiddanal have been the t
of takeovers in recent years. Recent driligieligifit&iinclude 76.2 m @ 0.43% Cu and 0.2 g.t Au.

The Josemaria Project is a large Au-Cu (Mo) sgstprdiscovered by the Company in 2003ialissieated appximat€ly
km from the Los Helados project in San JuainaAfgéBt101 compliant resource estimate foepas=inaria has an inferred
resource of 460 million tonnes at 0.39% TCQ gftdh\d.at a 0.30% Cu cutoff. The CompanyG@dsraerest. Japan Oil, Gas
and Metals National Corporation ("JOGMEC"ptias tmarquire a 40% interest by makingf &ataillon in exploration
expenditures over a period of three years.

Los Helados and Josemaria are two major pqupbysystems hosted on a contiguouas land packed®/dhe Company.

The projects also host additional early stage targe

GJ is a copper --gold porphyry system with act@gli@ht measured and indicated resourcepftaf 620% copper, is 153.3
million tonnes grading 0.321% copper and §@6%g(t contains 1.09 billion pounds of cofipé2 arition ounces of gold. An

Ownersh Engineerit Minini Mine Strip Rat
% Locatic Completed  Deposit Ty ~ Method Life (yrs) ~ (w/o) ~ Recovery Method
Josemar 100%  San Juan, Argentina RC  Cu Au Porph' N# NA [\ NA
G! 100% British Columbia, Canada RLC  Cu Au Porphr N/ NA N/ NA
Hambc 90% Western Eritrea RC VME N/ NA N/ NA
Resource Clas:  Tonne Grade Contained Met
Cu Zn AL Ag Cu Zn AL Ac
(MM %) (%) (o) (aht) (MM Ibs) MM Ibs (000 0z) (000 oz)

Josemar Inferre 460.1 0.399 - 0.3( - 3,58 - 4,43 -
G M+ 153. 0.32¢9 - 0.37 - 1,08 - 1,81 -

Inferre 23.( 0.26° - 0.3. - 13 - 22¢ -
Hambc M+ 10.” 0.98% 3.249  0.2( 6.8¢ 23 76¢ 6< 2,35

Inferre 17. 0.85¢ 0.1¢ 5.8¢ 31¢ 652 10 3,21

1.749

RD - Resource Definition, PEA - Preliminary

Study), PFS - P

Feasibility Study

52wk High (1/18/2( 1.00 52wk Low (9/9/2( 0.5(
Avg Daily Volume (0 99.5
TSX Index weight nn
Shares Outstanding ( 146.
Float (M 116.
Market Cap ($M 91..
Enterprise Value ($ 71..

CQ2 201
Cash ($mm) 20.; P/E (Trailing 12m
Working capital (SMM) 22.1 PICF (:
Total debt ($MM) - PB( 1.94
Common equity ($mm) 48.4 EV /EBITDA (Trailing 121
Net debt/‘common equity (x) ni Cash Gen/ Cash Re nm
EPS (Trailing 1: Price / Free Cash Flo'
Cash Flow / Basic Shai (0.1 Cash Flow / Net Incon
Book Value / Share 0.2 EV/IOPFCF nn
Sales / Share (Trailing 121 ROE (¥ (82.2
Free Cash Flow / Shar (0.1 ROCE (¢
Income Statement (C, CQ22010 CQ12010 CQ4 20@8 200 CQ2 20(
Revenue ($M - - -
Operating Income ($ (2.8C (2.65 (3.68 (1.84 (1.81
Pretax Income ($! (2.31 .77 1.7¢ (1.8¢ (1.92
Income bef XO items (4 (2.31 @277 (1.76 (1.8t (1.92
Net Income ($M .71 .77 (1.92 (1.8 (1.92
Basic EPS (0.02 (0.02 (0.01 (0.02 (0.02
Diluted EPS (0.02 (0.02 (0.01 (0.02 (0.02
EBITDA ($M (2.8C (2.26 (3.70 (1.7¢ (1.7€
Return on Common Equit (7.8¢ (22.3C (5.18 (18.98 (29.3¢
Total Current Assets (§ 205 23.7 26.0 6.7: 7.4
Total Long-Term Assets (: 26.4. 26.4! 26.5! 30.3. 18.2.
Total Assets ($\ 46.9 50.2 52.6! 37.01 25.7
Total Current Liabilities (¢ 0.8t 1.6¢ 1.7¢ 1.2¢ 0.6¢
Total Long-Term Liabilities ( - - - 0.8¢ 0.8¢
Total Liabilities ($! 0.0¢ 1.6¢ 1.7 2.1¢ 1.5(
Total Shareholders' Equity ( 46.0' 48.5! 50.9: 34.8! 24.2
Shares Outstanding ( 146.9 146.9 119.1 134.2 58.1
Book Value per Shar 0.3: 0.30 0.4 0.2¢ 0.4:
Tangible Book Value / £ 0.3 0.3¢ 0.4¢ 0.2¢ 0.4:
Shrhidr Eqy / Tot Liab & Ec 99.8 96.6! 96.7. 94.1 94.1

Cash Flo CQ2 2010 CQ12010 CQ42009 CQ32009 C

Net Income ($V (277 (277 (1.92 (1.85 (1.92
Cash - Operating Activities ( (3.52 (2.26 (4.51 (1.07 (3.2€}
Cash - Investing Activities ( 3.1¢ 2.0( 5.5 0.6¢ 4.6¢
Cash - Financing Activities ( - 0.0: 8.5( 0.0¢ -
Net Changes in Cash (4 (0.34 (0.32 9.5 (0.3¢

Free Cash Flow ($! 0.34 (0.26 1.0¢ (1.07

Free Cash Flow / Diluted ¢ (0.0C (0.0C 0.0: (0.01 .
Cash flow per Shart (0.02 (0.04 (0.05 (0.01 (0.03]

Share Price Performai

0.9
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LUKAS H. LUNDIN, CHAIRMAN

DR. WOJTEK WODZICKI, PRESIDENT & CEO
WANDA LEE, CFO

PAUL CONIBEAR, DIRECTOR
WILLIAM A. RAND, DIRECTOR
MICHAEL WINN, DIRECTOR
Websit

WWW.Ngexresources

*By-product credits based on CIBC long terncenéied gasts

Source: Company reports and Bloomberg.
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Project Specific

Project Locat

Ownersh Engineerit Minin Mine Strip Rat
% Locatic Completed Deposit Ty ~ Method Life (yrs)  (w/o)  Recovery Method
Constanc 100% Chumbivilcas, Peru DF¢  Cu-Mo-Ag Porpt OF 1t 0.¢ Floatatic
Resource Class  Tonne Grade Contained Me!
Cu Mo Au Ag Cu Mo Au Ac
(MM %) %) (alt) (al) MM Ibs) MM Ibs (000 oz) (000 oz)
Constanc M+ 392.! 0.42¢9 0.0¢ 0.0¢ 3.7 3,63 6¢ 63 46,94
Inferre 48.¢ 0.35¢ 0.0( 0.0¢ 3.8 377 9 94 5,99 Management Te:
GEORGE P BELL, CHAIRMAN
Operating Metri Attributable Capr Operating Cos Attributable Production (avg ¢ PATRICK C EVANS, CHIEF EXECUTIVE OFFICER
Cu Mc Au Ag ROBERT WILLIAM BAXTER, PRESIDENT/COO
Initic  Sustainir US$/lb C US$/t mill Throughput (tpd) MM Ibs) (MM Ibs) (000 oz) (000 oz) CHRISTOPHER J REYNOLDS, VP:FINANCE/CFO
Constanc 846.0 147.6 0.77 10.59 50,00 155.5 2.6 810758.1 CAROL FRIES, VP:SOCIAL & ENVIRONMENT
SEAN SPRAGGETT, VP:ENGINEERING
RD - Resource Definition, PEA - P (Scoping Study), PFS - - Definitive y Study Website WwWw.norsemont.c

*By-product credits based on CIBC long termicméabpasts

Source: Company reports and Bloomberg.

CIBC

\

CIBC Norsemont Mining Inc (NOM-TSX) Not Rated
/ Last Price: C$2.02 lan Parkinson - (416-956-6169) - lan.Parkinsor@cibc
Price Target: N/A Matthew Gibson - (416-956-6729) - Matthew.Gildsoo&ci
Company Profi
Norsemont Mining Inc. is a Canadian explorateveminent company focused on the 100% @onstéedia copper-molybdenum-silver propertySiouie America. Located on 52wk High (4/6/2C 2.6¢ 52wk Low (12/23/2 1.6
Peru’s southern highlands, the Constanciaogeot the premier independent advanced peagges@opment projects in South ANerizanont has completed a positive ¢ Avg Daily Volume (0 118.7
feasibility study for the Constancia projectarehtyy completing an environmental anchgactalssessment in preparation for permitiamonts primary goal is to continue TSX Index weight nm
expanding the Constancia global resource bgikettarexploration of additional discoverigbenithinediate vicinity of Constancia dep@sitoNoissdirected by an experienced ~ Shares Outstanding ( 81."
management team with a proven track recorésf succe Float (M} 68.¢
Market Cap ($N 165.
Key Project Enterprise Value ($ 147.
Constancia EQa 201 . »
The Constancia Project is located in the sautéewtgte of Peru, in the Chamaca and Liviiats Bistince of Chumbivilcas. The propertyisapgly 600 km southeast of Lima d&ash ($mm) 25. P/E (Trailing 12m
elevations of 4000 to 4500 masl|. Road accesmojethyeis from either Arequipa (7 hours by Guestp (6.5 hours by road). Geographic esatlihatcentre of the property are  Working capital ($MM) 25.41 PICF (:
longitude 71°47' west and latitude 14°27' south. Total debt ($MM) 7.C PIB( 5.0]
Common equity ($mm) 32.f EV/EBITDA (Trailing 121
The Constancia deposit is a porphyry Cu-Morfg/sigsténcludes copper-bearing skarn mineralisatigpe of mineralisation is common inithadédwaylas metallogenic belt  Net debt/common equity (x) nn Cash Gen / Cash Re 3.1
where several porphyry Cu-Mo-Au prospects hdesdibenl but not exploited. Five distinctassueiations are found within the Constantiafmjeamely: EPS (Trailing 1: (0.3 Price / Free Cash Flo'
1) Hypogene, porphyry-style mineralisationy idisiseiiminated, quartz-vein stockwork anddvattolied chalcopyrite-molybdenite mineraligaiantrusive; Cash Flow / Basic Shal (0.5 Cash Flow / Net Incom
2) Hypogene chalcopyrite, rarbe bornite, gatgpteakenide mineralisation in skarns; Book Value / Share 0. EVIOPFCF nn
i) Super}g‘eneld\ggnitde—‘ct)\ielcliible—chalcoc\tai(nl:@ppe/r) hmla\nly hpsted by imrusivg, lying leatcthed lgap; o Sales / Share (Trailing 121 - ROE( (183.
5; gzzzltéznae(:\nmlﬁre]e:;n;:atiiolgg secondarguppjuies/chalcopyrite in the monzonite (odealagh 8f above); an Free Cash Flow / Shar (0.7 ROCE (¢
pp R Income Statement (C: FQ3 2010 FQ22010 FQ126Q# 200 FQ3 20C
The proposal is to develop a project comprispigrojreng and flotation of sulphide minpratiu¢e commercial grade concentrates of copyéytzntenum. Silver and a small Revenge (M N . - N N
quantity of gold at payable levels will rémodojoper concentrate. Annual production raes ameyage 70,533 tpa copper metal and SWér tmetal contained in the copper Operating Income ($ (3.58 (a.42 (681 (9'4€ (7.01
concentrate. Copper concentrate ramps up fi@@t/350 the first year to a peak of 450 90@&#a3. Production then drops to around 200rXear 10, after which it falls to 2dgretax Income (‘$r (4.08 (4.3¢ (5.91 (10.3: (7.7¢
000 t/a and below until mine closure in YedylderMm concentrate production ramps up fi¢anir2¥@@r 1 to a peak of 4800 t/a in YéactBatek between 2500 and 3000 Income bef XO items (§ (4.08 (4.3¢ (5.91 (10.3 (7.7€
another high is reached in Years 9 and 10jdftiexindps to 2000 — 2500 t/a. The Projgelyisédf-contained, with mine, mill, maintecitities, fadministration and fully serviced Net Income ($M (4.08 (4.3¢ (5.91 (10.32 (7.7¢
accommodation camp located on the mine sitén@infpastructure includes grid supplied groveer dipgraded supply point at Tintaya, 70 kmdwewy, transmission line fron Basic EPS | (0.08 (0.0 (0.08 (0.17 (0.14
to the mine. The public road to site will bedipgradet demands of extra traffic, partmutaryrate trucks and freight services. Ravil\batextwacted from bores surrounding theDiluted EPS (0.05 (0.0€ (0.0¢ (0.17 (0.14
open pit, and a tailings dam will be constthatégikmi of the mine, on land owned freehoéeimpito EBITDA ($M (3.54 (4.3¢ (5.7¢ (9.4C (7.00
Return on Common Equil (122.6: (125.3. (190.9¢ (176.3t  (279.44
Pampacancha ) ) . X . . Balance She FQ3 2010 FQ22010 FQ12010 FQ42009 F(
The Pampacancha anomaly has been discovereaasgiprdxi kilometres south-east of the ConSamdase deposit and lies within an areadbvérenbompany controls 100 “Tota| Current Assets (§ 26.2, 27.80 11.5 14.41 7.8
percent of the mineral rights. Norsemont haedangsteund geophysical survey (magneticoeentii)Pampacancha project and has condaateahstmck-chip sampling over arq Long-Term Assets ( 15.8! 15.8' 15.8' 19.1 20.3
27 square kilometre area. Results from the gpphgsical survey indicate the presence of ohstrirggly magnetic bodies with coincideabiftargeomalies. Total Assets ($ 42.1° 43.7: 27.4 33.61 28.1
. Total Current Liabilities (¢ 0.80 1.6¢ 3.4t 4.7: 11.2
Chiloroya South Total Lt Te Liabiliti 8.7 8.4 8.2( 7.9 9.2
- A <
The recently discovered Chiloroya South adimewitions of 3.5km by 3.5km is located ablomé&u®& south of the Constancia-San Joseve#posit3 km wide, southwest- o ,"”9, »erm iabilities ( : ol : . o
oriented mineralized corridor that includeg\th#@@ampacancha discovery. Evaluation aa Sbilthdyegan in March 2009, including mapp@@ attl 1:5000 scale, as well asTOta‘| Liabilities (1 , . 9.5t 10.1. 1L6 12.6 20'41
the collection of more than 700 rock sampléseftization and alteration is coincidentavithckmrgeability and magnetic anomalies v&tesrup @f porphyry-related copper-gold-0t@! Shareholde}rs Equity ( 32.5 33.5¢ 15.7 209 7.7
molybdenum mineralization occurs at the soctibreim @ area of about 2.5km by 2km. Scattespd ofifine-grained siltstones and felspistongamare the host for the Shares Outstanding ( 817 80.4: 70.1 70.0: 56.9
mineralization exposed on surface. At the wetiemseries of east-west-oriented quartz4ireocidted structures hosted by feldspatansaratstur in an area of about 500 metrBgok Value per Shar 0.4( 0.4% 0.2 0.3( 0.1«
by 500 metres. On the crest of the hill oxidhkizthing of former sulphides have beeresrimmglifnonite crusts and gossanous areasrmesifphides were massive. Evidenc&angible Book Value / € 0.4( 0.4: 0.2 0.3( 0.1
of copper oxide mineralization is observed atstueS8own slope where copper oxides premipitatédred surfaces in feldspatic sandstinlestvinly few tens of centimetres  Shrhidr Eqy / Tot Liab & Ec 77.20 76.8 57.4 62.2i 27.4
below surface. Cash Flo' FQ3 2010 FQ22010 FQ12010 FQ42009 F(
Net Income ($M (4.08 (4.3¢ (5.91 (10.32 (7.7¢
Cash - Operating Activities ( (3.51 (3.6C (6.0 (8.5C (5.74
Cash - Investing Activities ( (0.53 (0.01 3.2 (3.4 (5.7¢
Cash - Financing Activities ( 2.4; 21.20 - 22.0. 6.0¢
Net Changes in Cash (§ (1.62 17.6/ (2.8€ 10.11 (5.47
Free Cash Flow ($! (4.04 (361 (608 (12.2¢  (11.5]
Free Cash Flow / Diluted ¢ (0.05 (0.05 (0.0¢ (0.2C (0.21]
Cash flow per Shar (0.04 (0.0 (0.0¢ (0.14 (0.1¢
3.0 120M
2.5( 10.0M
2.0 80M
1.5 6.0M
1.0 40M
0.5( 20M
. ‘ I ‘ o
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Panoro Minerals Ltd (PML-TSXV)
Last Price: C$0.23
Price Target: N/A

CIBC

\

Not Rated

lan Parkinson - (416-956-6169) - lan.Parkinso
Matthew Gibson - (416-956-6729) - Matthew.Gilisnngdci

Company Profi

Panoro Minerals Ltd. is a Canadian mineralaexptorgtany trading on the TSX Venture ExchengedPNthe Frankfurt Stock Exchange (PZM49BB)Na®H on the
Junior Board of the Lima Exchange. Panords fstcate on exploring for large-potentiatigmiger/gold deposits in countries with §peoding geological potential
and where the right political and economimsaneitwesent.

Key Project

Antilla

The Antilla Copper-Molydenum project is lockiedddbwest of the City of Cusco in the Apegimaof Southern Peru. The centre of thenpejees at UTM coordinates
8,414,000N and 718,500E. The project is acag¢hseaniain Cusco to Nazca highway and the uajeaecess road to the small village of Aetplajddt was acquired by
Panoro in 2007 and is 100% owned by the Company.

The Antilla project has a global inferred restinate of 154.4 million tonnes at an averagé @b copper and 0.009% molybdenum. Tdeeisesosted only on the East
Block and includes a higher grade zone ofi@® ®nmiés at an average grade of 0.56% copyirl&ndnolybdenum. The resource estimate wasithsriAMEC (Peru) S.A.

The resource estimate has been completed Haseelsoits of a total of 67 drillholes, indudiitipales from the Company's exploration guogrited in December 200¢

tonnes of resource at a grade of 0.72% copp 7 chblybdenum with a stripping ratio op@o@ieled opportunity to improve the econoruits@bperation. At a nominal
20,000 tonnes per day open pit operation thecEaab@d have a mine life of 22 year mitredifnipping ratio of 2.5.

The potential to increase the resource atlthpréjetit includes a number of targets.Herrptiyential for the extension of the supengfeide suiheralization in the East Block
the north and northwest was identified dui@0@ tepbration program. Secondly, in the WelsicBted 2.5 km from the East Block, thd patentia additional supergene
sulphide mineralization similar to the Easa8#datrbthe presence of chalcocite in the prenifieasholes in the area with some drilsiatevaging above 0.3% copper
particularly in Drillhole ANT-13, 15, 16S dnicdéB tAe presence of higher grade hypogenmirwypkization in both the East and WeseBlagks to be tested.

Cotabambas

The Cotabambas project is located 48 km sofithev€styoof Cusco in the Apurimac Regionesh $muth The centre of the area of interegpriojettt is located at UTM
coordinates 8,480, 500N and 785,500 E. This pagjessed via the main Cusco to Nazca highheyiapalved main access road to the town afitZstabae project was
acquired by Panoro in 2007 and is 100% own&wbimptrey.

The Cotabambas project contains an estimateel 0é4ddr million tonnes within the Ccalla Rdtplamaverage Copper grade of 0.68% andganGolergrade of 0.38 g/t
applying a cut-off grade of 0.30% Copper. The estiooate was carried out by SRK Consudtiitg wiihin the Ccalla Porphyry.

Further exploration work at the Cotabambais jeijegplanned to upgrade and expand theeninera estimate. An infill drilling progeamesd pb increase the resource
classification and tonnage. A number of otlgér gegts clustered around the Ccalla Poxghpsehaargeted for more detailed explofagidutime.

Project Specific

Ownersh nc Minini Min¢ Strip Rat
% Locatic Deposit Ty ~ Method Life (yrs)  (w/o) Recovery Method
Antill 30% Apurimac, Peru RC Cu-Mo Porph NA NA NA NA
Cotabamb 100% Apurimac, Peru RC  Cu-Au Porph NA NA NA NA
Resource Clast  Tonne Grade Contained Me
Cu Mo AL Cu Mo AL
(MM % %) 1 (MM Ibs) MM lbs (000 o07)
Antill Inferre 156.! 0.46° 0.019 = 1,59 31 =
Cotabamb Inferre 90.( 0.779 - 0.4: 1,52 - 1,21

RD - Resource Definition, PEA - PreliminarycEsssessment (Scoping Study), PFS - PrefSasityiliFS - Definitive Feasibility Study

mineral resource is contained by a concepfuaitiéepit shell and is above a cut-off gradecafdpper. A potential starter pit withicépeuebiife-of-mine contains 15 million

cibc

52wk High (4/9/2( 0.3 52wk Low (12/16/2 0.1]
Avg Daily Volume (0 85.8!
TSX Index weight nn
Shares Outstanding ( 87.¢
Float (M} 73.(
Market Cap ($MN 20.;
Enterprise Value ($ 19.¢
FQ2 201
Cash ($mm) 0.7 P/E (Trailing 12m
Working capital (SMM) (0.1€ PICF (2
Total debt ($MM) - PB( 0.74
* Common equity ($mm) 27.¢ EV / EBITDA (Trailing 121
Net debt/common equity (x) nn Cash Gen / Cash Re (1.1]
EPS (Trailing 1: (0.0 Price / Free Cash Flo'
Cash Flow / Basic Shai (0.0 Cash Flow / Net Incom
Book Value / Share 0.2 EV/OPFCF nn
Sales / Share (Trailing 121 - ROE (¥
tofree Cash Flow / Shar (0.0 ROCE (¢
Revenue ($M - - - - -
Operating Income ($ (0.2€ (0.26 (0.1¢ (0.2¢C (0.37,
Pretax Income ($! (0.24 (0.24 (0.12 (0.22 (0.3¢}
Income bef XO items (§ (0.24 (0.20 (0.3C 0.0¢ (0.27]
Net Income ($\ (1.02 (0.20 (0.3¢ 0.0¢ (0.27
Basic EPS (0.01 - - - -
Diluted EPS (0.01 - - - -
EBITDA ($M (0.2¢ (0.25 (0.1€ (0.1¢ (0.3¢]
Return on Common Equit (14.81 (2.50 (6.62 (8.29
Total Current Assets (4 0.3¢ 0.3¢ 0.6¢ 0.6¢ 1.0¢
Total Long-Term Assets (. 31.6! 32.1 31.9! 312 30.9
Total Assets ($\ 325 325 326 318 32.0:
Total Current Liabilities (¢ 0.5¢ 0.5¢ 0.6t 0.1¢ 0.1:
Total Long-Term Liabilities ( 4.3t 4.3t 4.4¢ 4.5¢ 4.8t
Total Liabilities ($! 4.9 4.9: 5.0¢ 4.6¢ 4.9
Total Shareholders’ Equity ( 27.6: 27.6 27.5 27.1! 27.0i
Shares Outstanding ( 87.7! 87.7! 87.7! 84.6 84.6:
Book Value per Shar .3: 0.3 0.3 0.3 0.3:
Tangible Book Value / £ .3. 0.3: 0.3 0.3: 0.3
Shrhidr Eqy / Tot Liab & Ec 84.9 84.9 84.4 85.31 84.5
Cash Flo FQ2 2010 FQ12010 FQ42009 FQ32009 F(
Net Income ($\ (1.02 (0.20 (0.3C 0.0¢ (0.27
Cash - Operating Activities ( (0.34 (0.33 0.0¢ (0.14 (0.6C
Cash - Investing Activities ( (0.11 (0.11 (0.22 (0.21 (0.31]
Cash - Financing Activities ( 0.1¢ 0.1( 0.4¢ - -
Net Changes in Cash (¢ (0.3 (0.35 0.2t (0.3 (0.92]
Free Cash Flow ($! (0.48 (0.48 (0.25 (0.3¢ (0.92]
Free Cash Flow / Diluted ¢ (0.01 (0.01 (0.0 (0.0C (0.01
Cash flow per Shart (0.0C (0.00 0.0¢ (0.0C (0.01

Share Price Performal
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Managemer

C. ALLEN BORN, CHAIRMAN

LUQUMAN A. SHAHEEN, PRESIDENT & CEO
CHRISTIAN G. PILON, PRES MINERA PANORO (PERU)
FRED A.C. TEJADA, VP EXPLORATION

MICHAEL KERFOOT, CFO

Websit WWW.panoro.c

*By-product credits based on CIBC long termométepasts

Source: Company reports and Bloomberg.
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CIBC Polymet Mining Corp (POM-TSX) Not Rated

Project Specific

Ownersh Engineerit Minin Mine Strip Rat
% Locatio Completed Deposit Ty Method Life (yrs) (wlo)  Recovery Method
Northme 100% Minnesota, USA DF¢ Volcan OF 2C 1.t Autoclave / SX/I
Resource Clas: Tons Grade Contained Me:
MM Cu N Cc AL Pc Pt Cu Ni Cc AL Pc Pt
% (%) % (ant) It (a/t) (MM Ibs) (MM Ibs) (MM Ibs) (000 oz) (000 oz) (000 oz)
Northme M+ 638. 0.27¢ 0.089 0.019 (0% 0.2¢ 07 3,38 99¢ 91 69¢ 4,80 1,35
Inferre 251 0.28% 0.089 0.019 0« 0.2 0 1,38 392 2¢ 29¢ 2,200 61¢

Cu Ni Cc Au Pc Pt WILLIAM F MURRAY, CHAIRMAN
Initie Sustainir US$/lb C USS/t mill Throughput (tpd)MM Ibs) (MM Ibs) (MM Ibs) (000 oz) (000 0z) (0000z) JOSEPH M SCIPIONI, PRESIDENT/CEO
Northme 3120 290.0 (129) 656 32, 615 14.5 0.7 9.9 72.0 17.BOUGLAS J NEWBY, CHIEF FINANCIAL OFFICER
NIALL MOORE, SECRETARY/CONTROLLER
RD - Resource Definition, PEA - P Study), PFS - P Study Websit www.polymetmining.

Project Locat

Operating Metri Attributable Capt Operating Cos Attributable Production (avg ¢ Management Te:

*By-product credits based on CIBC long ternicenétaégasts

Source: Company reports and Bloomberg.

CIBC

\

/ Last Price: C$1.50 lan Parkinson - (416-956-6169) - lan.Parkinsoru@cibc
Price Target: N/A Matthew Gibson - (416-956-6729) - Matthew.Gillznogdci
Company Prof
PolyMet Mining Corporation (NYSE-A: PLM; T$Xd&@Mping a copper-nickel-precious metalsghgeestablished mining district of thelidadaange in 52wk High (1/12/2( 3.8¢ 52wk Low (6/23/2( 1.3]
northeastern Minnesota. PolyMet controls 180%mfiktiet ore deposit and owns the nearbytEddaPtge crushing and milling facility witatedsofrastructure. Toront New Yo
Environmental review by the State of Minnesotagscompletion. Project construction is folatadipon receipt of permits and is expesziaiteaapproximately one Avg Daily Volume (0 106.5 48
million man-hours of construction labor, |ethdimgeation of approximately 400 long-teuminghsochmercial operations. Shares Outstanding ( 149
Key Project Float (M? 118.
NorthMet Market Cap ($M 223.
Enterprise Value ($ 237.;
Acquisition of the Erie Plant.  Beginning on November 15, 2005 POM entered into three Contracts for Deed with a subsidiary of Cliffs Natural EQ1201
Resources Inc, under which POM now owns a large processing facility, a tailings disposal facility, and extensive associated infrastructure located Cash ($mm) 21. P/E (Trailing 12m
approximately six miles west of POM'’s NorthMet deposit. In combination, the Erie Plant includes a 100,000 ton-per-day crushing and milling facility, a Working capital (SMM) 16.3. PICF (:
railroad and railroad access rights connecting the Erie Plant to the NorthMet deposit, as well as 120 railcars, locomotive fueling and maintenance Total debt ($MM) 35.¢ P/B (» 2.21
facili‘ties, water right; gnd pip‘elines‘ vlfavrge administrative offices on site and approximately 6,000 acres to the east and west of the Erie Plant, Common equity (Smm) 97.( EV /EBITDA (Trailing 121
contiguous to the existing tailing facilities. Net debt/common equity (x) 0.14718( Cash Gen / Cash Re (0.1
. . . . N . " — EPS (Trailing 1: (0.1 Price / Free Cash Flo'
Engineering and feasibility. =~ POM retained Bateman Engineering Pty. of Brisbane, Australia (‘Bateman”) as the coordinating consultant to prepare a Cash Flow / Basic Shal (0.0 Cash Flow / Net Incorr
Definitive Feasibility Study (the “DFS”). On September 25, 2006, POM reported that the Definitive Feasibility Study (DFS) prepared by Bateman -
confirming the economic and technical viability of the NorthMet Project. Since September 2006 POM has completed additional drilling, expanded the Book Value / Sharf. 0.1 EV/OPFCF nnﬁ
reserves, and more recently POM has been updating the mine scheduling, approximately within the DFS pit design, and updating estimated capital Sales / Share (Trailing 121 - ROE(Y (0.7
and operating costs. In May 2008 it completed an internal update of the DFS (the “DFS Update”) which contemplates an initial stage in which POM Free Cash Flow / Shar (0.1 ROCE (9
would sell concentrate during completion of construction and commissioning of the hydrometallurgical plant contemplated in the DFS. This approach
has the advantage of staging capital costs so that the hydrometallurgical plant can be funded in part from cash flow from sales of concentrate, and it Revenue ($M - - - - -
reduces POM's reliance on delivery of long lead-time equipment before the start of commercial production. Operating Income ($ (1.01 (6.18 (0.8¢ (1.0¢ (107
Pretax Income ($! (1.9¢ (5.16 (0.84 (1.04 (0.99
Glencore Strategic Partnership.  In October 2008, POM entered into a strategic partnership with Glencore AG (“Glencore”) whereby Glencore will Income bef XO items (4 (1.99 (5.16 (0.84 (1.04 (0.9¢
invest up to $50 million in PolyMet in the form of a loan exchangeable into our common shares, and Glencore agreed to purchase all of our Net Income ($h (1.9¢ (5.16 (0.84 (1.04 (0.9¢
produclion of concen}rates, mglal, or imermeqiale products on rpgrket terms a} the time»of delivew, for at least the first five years of production. POM Basic EPS | (0.06 (0.03 (0.01 (0.01 (0.0
also appointed a senior technical representative of Glencore to join our Technical Steering Committee. Diluted EPS (0.06 0.03 (.01 ©0.01 001
e R R
Environmental review of the project is a joint state and federal process led by the Minnesota Department of Natural Resources (DNR) and the US . oy S - - -
Army Corp. of Engineers (USACE), jointly the Lead Agencies. An EIS, prepared by a third party contractor for the Lead Agencies, is intended to
provide information to the public and government agencies that: describes potential environmental impacts of the project, explores alternatives to the Total Current Assets (4 22.0 22,0 3.5¢ 3.7¢ 3.5¢
Proposed Project that avoid or minimize potential environmental impacts, and considers mitigation of environmental impacts. Total Long-Term Assets ( 1176 1176 1118 1053 99.7:
Total Assets ($N 139.6 139.6 1153 109.1 103.2
EIS Status Total Current Liabilities (¢ 5.7: 5.7: 6.0¢ 5.3. 4.9¢
The PolyMet draft EIS was published in early November 2009 and the public review period was completed in early February 2010. The Lead Total Long-Term Liabilities ( 36.3 36.3 36.7: 31.8 26.9
Agencies held two informational meetings: one near site and one in the metro Minneapolis area. The Lead Agencies are reviewing the approximately Total Liabilities ($! 42.0i 42.0 42.8 37.1 318
3,800 comments received on the draft EIS in order to prepare a work program for response and possible incorporation into the final EIS, as well as Total Shareholders’ Equity ( 975 97.5 725 72.0 71.41
any additional analysis that may be needed before the final EIS can be completed. The US Environmental Protection Agency (EPA) was not formally Shares Outstanding ( 139.4 148.9 139.0 139.0 137.7
involvgd in prepargtion of the draft EIS. However, it has provided critical comments that PolyMet has reviewed in detail — the Company makes the Book Value per Shar 0.7( 0.6¢ 05 0.5; 05;
following observations: ) . N o ) Tangible Book Value / 0.7 0.6¢ 0.5 0.5 0.5:
- The EPAS ratlng of rhe draft EIS as unsatisfactory appears to have been based on the “proposed project” without consideration of alternatives or Shrhidr Eqy / Tot Liab & Ec 69.8 69.8 62.8 65.9 69.1
mitigations discussed in the document. Cash Flow (US . .
- During the past four-and-a-half years following approval of the Environmental Assessment Worksheet (the draft EIS scoping document) PolyMet
has spent in excess of $20 million on environmental engineering and review. Much of this work, undertaken by some of the world’s leading Net Income ($‘“ - (1.99 (5.16 (0.84 (1.04 (0.98
environmental engineers and scientists, has been directed at enhancing environmental protections and minimizing impacts of the project. Cash - Operating Activities ( 0.0¢ (1.38 (0.3¢ .72 0.0¢
- Many of the results of this work were incorporated in various alternatives set out in the draft EIS. However, many of the comments on the draft EIS Cash - Investing Activities ( (431 (5.20 (4.48 (3.8C (4.31
did not focus on these alternatives and may not have fully considered the supporting information. Cash - Financing Activities ( (0.06 24.9. 4.5 4.7, (0.0¢
- The draft EIS is supported by extensive scientific studies and, in some areas, identified the need for additional information. PolyMet has been Net Changes in Cash (§ (4.30 18.31 (0.323 0.2( (4.3¢
working with the Lead Agencies to complete additional information for inclusion in the final EIS. Free Cash Flow ($! 4.24 (6.58 (4.84 (4.52 (4.24
Permitting Free Cash Flow / Diluted ¢ (0.03 (0.05 (0.02 (0.02 (0.03
The permitting process is linked to, but separate from, environmental review. Permits can only be issued once the environmental review has been Cash flow per Shar (0.00 (0.01 (0.0C (0.01 0.0(
completed and the DNR has issued an “Adequacy Decision” and the USACE has issued its “Record of Decision.” Several permits will need to be
issued by the DNR, the Minnesota Pollution Control Agency (PCA) and the USACE before construction can begin.
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CIBC Redhawk Resources Inc (RDK-TSXV) Not Rated
/—_ Last Price: C$0.45 lan Parkinson - (416-956-6169) - lan.Parkinsoro@cibc
Price Target: N/A Matthew Gibson - (416-956-6729) - Matthew.Gildznoddci
Company Profi
i 4 [|
Redhawk Resources is a Canadian-based resonatierguid development company with primarytfeeascelerated development of its advarc€d ey Creek copper- iZW‘E)H,IFhV(BI/ZS/Z( 0 162‘2. S2wk Low (11/5/21 014
molybdenum project in San Manuel, Arizona. Emny Glsmpas a gold/silver property of metitim Nev Vg Daily Vo Lfme ( )
TSX Index weight nm
Key Project Shares Outstanding ( 109.!
Copper Creek Float (M} 95.¢
Redhawk's 7 square mile Copper Creek Propatéyligdoroad miles northeast of Tucson ansiiértiédast of San Manuel, in an area wellisiteg@di to existing general and Market Qap (M 49-f
copper mining infrastructure. The property jisdfifih southwest porphyry copper beltajethedpintersection of a major northwestdsphyo§/opper deposits (Ray, Miami/Globe Enterprise Value ($ 46
Superior/Resolution, Johnson Camp) and a majotheastt belt of porphyry deposits (San Mameettia Silver Bell, Lakeshore, Safford, Mrepecdperty is within sight of the CQ2 201
former BHP Kalamazoo copper smelter and mthine@8@imiles of an existing operating copeer Bheettrea is a mining friendly and pokticadlyiacation with excellent and readilgash ($mm) 1.1 P/E (Trailing 12m nn
accessible infrastructure. Working capital ($MM) 4.10 PICF ( nni
Total debt ($MM) < 2.8(
Copper Creek hosts multiple Breccia and Popgerip€uosits. Both deposit types include cppenfitnolybdenum resources compliant to Catiadiriiéaument 43-101 Common equity ($mm) 16.. EV/EBITDA (Trailing 12| nn|
standards. Molybdenum is present in varyingiartfeuBteccia and Porphyry Copper deposiexpectésl to provide substantial credits tpbsitityjges. Gold and silver are also Nt gebt/common equity () 0.1Cash Gen / Cash Re nn
present in both deposit types and are expactédéccpedits during mining. EPS (Trailing 1: (0.01 Price / Free Cash Flo nn
o } . o ) Cash Flow / Basic Shai (0.0C Cash Flow / Net Incom nn
The Copper Creek property has had a substamitabfeenploration conducted on it, with ovéf Helésiand 155,500 metres of drilling snditere is significant potential for Book Value / Share 0.1( EV/OPFCE n
additional discoveries on this large claimhelaekrd over 400 known breccia deposits d0thadel property, of which only about 35 Hrilkinigad or near them and only 3 haveS . )
N N 3 . N PR N . N ales / Share (Trailing 121 nnm ROE (¥ (14.8(
been adequately drill tested. A multitude lifbtpetential target exploration areas hadeéesdiin this prolific area of breccia owitirapsre than 80% of property still open to o
further exploration. Free Cash Flow / Shar (0.04 ROCE (¢ (14.8(

Income Statement (C, CQ2 2010Q1 201CQ4 20(CQ3 20(CQ2 20(

Redhawk engaged Tucson, Arizona based Indepeindedoisultants ("IMC") to calculate Canéauiieh INsirument 43-101 compliant Mineral Ressame grade for three Revenue ($M - - - - -

breccia deposits (Mammoth, Childs-Aldwinkk RelialiX) and the "Keel porphyry like" zonkeoblammoth Breccia in mid 2006. A furthes essiouated was prepared by | Operating Income ($ (051 (014 (01¢ (0.05 (0.02
the American Eagle "porphyry" deposit locaté@abdaet to the SE of the Keel deposit indN@o@mb Pretax Income ($! (052 (011 (018 (0.02  (0.02
Income bef XO items (4 (0.52 (011 (0.1¢ (0.02 (0.02
Phase One Development commenced in Septemheri2fid@led developing and prioritizing suriawgeagrbund exploration and developmentridriitieg, mnd designing and Net Income (SN (052 (0.2¢ (0.1¢ (0.02 0.0!
costing underground access options. An liniigttade to expand and better define the Mameuniathesource began in late 2006 and wasdamiptet2007. Basic EPS (0.01 (0.0c (0.0C - 0.0(
Diluted EPS (001 (00C (000 - 0.0(
Phase Two Development commenced in late 208 Zamgleted in the spring of 2008, with tastfitsabf the 5,390 metres of drilling repsitretolders in May 2008. Phase TWOEBITDA ($M (043 (0.47 (008 (023 (0.1
also inclgdes melallurgical testing on Ihdingv\gddtechnical work on the American Eaglel eggbKrce areas, continued environmentalibadvouk on conceptual mining areas,Return on Common Equit (148C (292 (163 (057 1.8
hydrologic studies, and ground water monitoring. Balance She CQ2 2010Q1 201CQ4 20(CQ3 20(CQ2 20(
. ; . . . . Total Current Assets (§ 4.5¢ 0.7 1.1: 0.3 0.6(
With the results from Fhe Phase One and ngrdn‘kpan updated NI 43-101 cqmpllam nmﬂvm!vesnmate was comp!elgd by IMC and remmlmlease dated Sep[ember Total Long-Term Assets (: 143 14.0 137 135 133
9, 2008. The new estimate increased the tetieintquiunds of copper to 0.652 billion pdumdsinbined measured and indicated categorigbdridi@n pounds in the inferred Total Assets (SN 189 148 148 138 139
category, representing an increase of more tramg@®vious estimates. R B
Total Current Liabilities (¢ 0.4: 0.0 0.5: 0.6: 0.6t
This increase is largely attributable to thepiésitliit does not include gold and silveasmwitsous operators only did composite amskaysdntervals which could not be it Total Long-Term Liabilities ( 18 1.9 Lot Lot 2.0¢
in the current calculations. Two additionas e Giobe and the Copper Prince, added stiomelatgh grade resources to the estimate. Total Liabilities ($t 22 1.9¢ 2.4t 2.5¢ 2.7
Total Shareholders' Equity ( 16.6! 12.8 12.4 11.31 11.2
Redhawk believes that a combination of thedigheregcia deposits and the much larger pepaisityepresented by the Keel and AmericdepEaijeoffer an opportunity for ~ Shares Outstanding ( 1037 8501 851 831 788
developing a large low cost, long life undergninmdperation. To that effect Redhawk, thomrgiultants, completed the ground watengyamétste rock characterization studies,Book Value per Shar 0.1¢ 0.1t 0.1¢ 0.1« 0.1«
environmental and cultural studies requiredttarsAbmrifer Protection Permit (APP) witlotiee Pejzartment of Environmental Quality toeadfularation decline to be driven into th&angible Book Value / £ 0.1¢ 0.1t 0.1¢ 0.1« 0.1«
Breccia and Porphyry Resource area. That peatibappas submitted in October 2007 and appgrogest 2009. Shrhlidr Eqy / Tot Liab & Ec 88.21 86.5 83.4 81.3 80.2:
Redhawk completed a $4m private placeme@0h0Apriund a drilling program that will teesjyremevaluated or under evaluated targeitariaspotential for large deposits of “Net income ($M (052 (020 (018 (0.02 0.0
porphyry style copper/molybdenum mineralinatiiorhiost rocks peripheral to the resourcé thie&eel and American Eagle deposits. Mafaka@se known to have significant Cash - Operating Activities ( (041 (078 (0.23 0.0t 0.2
grade enhancement overllhe |nFruslye host ls(?armjat Regolullon, R;y, and Safforq in Nﬁgnmme in Chll.e,.and Oyu Tolgoi in M&egihimvk and its s.emor>por‘phyry Cash - Investing Activities ( (394 (052 (018 (0.36 (0.12
copper consultants have identified five areasbiitied geological, alteration, geochemieaphysdical characteristics that suggest majok goeaisyry style mineralization may beCash - Financing Activities ( 2.4 0.3¢ 11¢ 0.0¢ 0.4!
present at depth. Net Changes in Cash (§ (008 (095 07 (027 05
Free Cash Flow ($I (435 (131 (042 (0.3C 0.1(
Free Cash Flow / Diluted ¢ (0.04 (0.02 (0.0 (0.0C 0.0(
Cash flow per Shar (0.0c (0.01 (0.0C 0.0( 0.0(

Share Price Performai
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Project Locat

Project Specific

Ownersh Engineerit Minini Mine Strip Rat
% Locatic Completed Deposit Ty ~ Method Life (yrs) (w/o) Recovery Method
Copper Cre 100% Arizona, USA PE/ Cu Mo Porph uc 3C N£ Floatatic
Resource Clas:  Tonne Grade: Contained Mef
Cu Mo AL Cu Mo AL Ac
MM (%) (%) It MM lbs) MM Ibs (000 0z) (000 o0z)
Copper Cre M+ 27 1.059 0.029 0.0L: 57¢ 9 1€ 90t
Inferre 159. 0.76¢ 0020  0.00: 2,41 51 17 13:
R. JOE SANDBERG, PRESIDENT & DIRECTOR
Operating Metrit Attributable Cap: Operating Costs Attributable Production (avg ALEC PECK, CFO
» » ) Throughput (tpd) DARRYL J. YEA, DIRECTOR
Initie  Sustainir US$/Ib C US$/t mill MM Ibs) (MM Ibs) (000 oz) (000 oz) STEVEN BASTABLE, DIRECTOR
Copper Cre 198.2 190.9 1.03 27.78 10, 731 1.7 8 0 295 J. STEPHEN BARLEY, MANAGING DIRECTOR
GREG MCKELVEY, DIRECTOR
RD - Resource Definition, PEA - Preliminary Ecc Study), PFS - Study Websit www.redhawkresources

*By-product credits based on CIBC long terntenéded gasts

Source: Company reports and Bloomberg.
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CIBC Terrane Metals Corp (TRX-TSXV) Not Rated
/ Last Price: C$1.38 lan Parkinson - (416-956-6169) - lan.Parkinsorm@cibc
Price Target: N/A Matthew Gibson - (416-956-6729) - Matthew.Gillznoddci
Company Prof
Terrane Metals Corp is a Canadian mineral devatupeeploration company, focused on theticonstithe Mt. Milligan project, and the devetdpheeBerg iZW‘;H,IlghV(]'IZ/MIZ(; 2 ést 52wk Low (3/9/2( 024
project, both located in British Columbia. Gotd¢GiB: NYSE; G: TSX) owns a 52.4% egsttinifitenene on a fully diluted basis. Theauerafrés business Vg Daily Vo Lfme ( >
plan is to develop large-scale mineral dejpos@ineiti resources into operating mines. TSX Index weight nmw
Shares Outstanding ( 535.
Key Project Float (MD 188.
Mt. Milligan '\E"arke' ¢ a'ﬁ“ o 33‘1‘"
TRX's key assets are the Mt. Milligan coppeijemlen the Berg copper-molybdenum-siltebptiojeccentral British Columbia, Canada.i$éoarsed on the nterprise Value ( -
future commercial development of the largeppealarmbgold reserve at Mt. Milligan, BritighiC ol Milligan has an open pit reservélafr2lt ontained copper cQz 2017 "
and 6.0 million 0z contained gold. Upon deveteppreject will have an average annual proti2é8gt00 oz gold and 89 million Ib coppeirftrsit years of a 22.1 Cash ($mm) 78." PJE (Trailing 12m
year mine life. At Mt. Milligan Terrane hasedompistsibility Update Study demonstratingcadahibityiand secured long lead-time capitaéegierrane has Working capital ($MM) 59.9 PICF(:
received an Environmental Assessment (EA)eCantifizdines Act Permit from the provinish @d@uimbia and the Environmental Assessnagpr¢ga)from the  Total debt (SMM) 14.L PIB (» 3.74
government of Canada. Construction is expegiednods 2010 with initial production exp@at@@13. Financing for the 2010 construction pasgveen secured  Common equity ($mm) 166. EV/EBITDA (Trailing 121
through the issue of equity as well as a $40Matiitgdacked by Goldcorp. Net debt/common equity (x) nn Cash Gen / Cash Re (0.2
EPS (Trailing 12 - Price / Free Cash Flo
The Mt. Milligan Copper-Gold Project is locatachdB&west of Prince George in centralduitidhisC Canada. Terrane Metals purchasedcthie Raf)é after the Cash Flow / Basic Shai (0.01 Cash Flow / Net Incorr
previous owner, Placer Dome Inc., was acquireédkb@@d Corporation. From 1984 to 200 dptecand others had completed 900 drill hele2d8,000 metres ook Value / Share 0.3t EV/OPECE nn
of drilling to define the porphyry-style coppesayote. Placer Dome had also completedsibjlitrfetudy in 1991, received a mine devedeptifieate in 1993 and  ggjes / Share (Trailing 121 - ROE (¥ (6.4
was reassessing the project in 2005 beforechaiad by Barrick. Free Cash Flow / Shat (0.07 ROCE (¢
| Stat t (C 0638 200 CQ2 20(
Terrane Metals has been rapidly advancing illigavitPkbject towards mine production sinaegabguproperty in July 2006. The compangde@n@@dtole - 20,072 ncome Statement (C/ CQ22010 CO12010 CO42 Q

metre drilling program to acquire represeesdttiveaferial for metallurgical test work, egpasdutte in the DWBX and Southern Star zarekechiggotechnical Revenue (3M - - - -

information across the MBX, 66, and SouthemmeStarezrane Metals also re-established thenentaldaseline studies, completed a NI 420 taséarve Operating Income ($ (1 (t.1e (2.0 (0.9¢ (1'02
estimate, optimized the metallurgical proceseatesign, and completed a Feasibility UpgafEeBtae has received an Environmental Asgggsn@ertificate Pretax Income ($t (1.1¢ (1.19 (2.06 (0.9¢ (1.07
and a Mines Act Permit from the province @dititia. The Company has successfully cdrecfededal Environmental Assessment (“EA”fqrdtiessilligan Income bef XO items (4 (0.9€ (0.94 (1.58 (0.7 (1.34
copper-gold Project. The federal Minister vfrémernt’'s EA decision enables the federalblespathsrities to issue their respectivefpettritsommercial Net Income ($M (0.9¢ (094 (158  (07E (134
development of the Project. Basic EPS | - - - -
Diluted EPS - - - -
EBITDA ($M (1.1e 114 (2.02 (0.94 (1.02
Return on Common Equit (0.58 (9.68 (6.78 (5.54 (6.37]
Total Current Assets (¢ 0.4¢ 0.4¢ 1.87 1.3 1.9¢
Total Long-Term Assets (: 226.4 226.4 225.2 224.3 223.1
Total Assets ($\ 226.9 226.9 227.0 225.7 225.0
Total Current Liabilities (¢ 18.7 18.7! 17.9! 17.2 15.5
Total Long-Term Liabilities ( 41.3 41.3 41.6! 42.1 423
Total Liabilities ($! 60.1 60.1 59.6: 59.3 57.9
Total Shareholders' Equity ( 166.7 166.7 167.4 166.4 167.1
Shares Outstanding ( 368.0 128.1 127.9 123.2 363.2
Book Value per Shar 0.4! 0.3¢ 0.3 0.3¢ 0.1:
Tangible Book Value / £ 0.4! 0.3¢ 0.3] 0.3¢ 0.1:
Shrhidr Eqy / Tot Liab & Ec 73.4 73.4i 73.7 73.7 74.2
Berg Net Income ($M (0.9€ (094 (158 (0.7  (1.34
Terrane Metals' second significant asset ig Poj@et located in west-central British C@amduia, some 84 km southwest of Houston, BGrenadrtgvest of the  cash - Operating Activities ( (1.02 (1.03 (2.01 (0.8€
currently operating Huckleberry Mine. Fron19885Kennecott Exploration Ltd and Placer Romelkted 119 diamond drill holes totalingn2®d2@n the Cash - Investing Activities ( (0.62 (0.62 (1.08 (1.45
proper?y and developed z.i significant coppemMybdeurce. Thg innt Vemurev partners ak@ntmuw!erous metallurgi?a\ tests, envirqnu,ﬁmaland financial Cash - Financing Activities ( 0.1( 0.1( 36 1.9¢
jg;l:/\s/l:;lnjr[:z:ﬁer:gr:rsﬂieﬂci:gl);\;!(;;;%ﬁg:fm:epar;sg mining operation. The Pscjaetwed in the early 1990's due to decliflipgicestand the two Net Changes in Cash (§ (L4€ (155 0.5 (0.3t
| Free Cash Flow ($I (1.64 (1.64 (3.01 (3.07
In 2006, Terrane Metals obtained 100% ownrtiwsiiprof Project and reactivated the propeityate éve potential of bringing the Projechévaiahproduction. Free Cash Flow / Diluted ¢ (0.0c (0.0c (001 (©.01
Cash flow per Shart (0.0C (0.0C (0.01 (0.0C

Terrane has completed over 22,500 metres ofdliimgimi 60 holes, testing the depth puftémeialeposit and investigating the molybdenore-zone near the

contact of the Berg Stock. In May 2009 Terraneeghagevised NI 43-101 compliant MinerakFEstinate for the Berg Project, a 36% expansienrevious Share Price Performai

resource estimate (see table below). 20 90.0M

1.8 80.0M
Howards Pass 16 70.0M
The Howards Pass Project straddles the Yukon-Tétdtthwest Territories border. Betweemd1B¥&@2athe Howards Pass Joint Venture (“WRék'91686 by 14 60.0M

Placer Dome (CLA) Limited and 49% by Cygnumi#idesientified extensive stratiform-styéadiaad silver mineralization. In 2005, thead@@toned to Sel
Resources Ltd ("Selwyn" - formerly PacificaeRésd)inwhereby Selwyn is required to makieofilif option payments to HPJV over a severigiarplertake 08
$3.5 million in work commitments (completeat)tan@@6 Net Profits Interest (capped at@f)Gamlla 1% Net Smelter Royalty to the jompaeimters. Terrane 0.6
Metals Corp has acquired Placer Dome's 51%nitherdsint Venture. 0.4

T 1 I " L L “HH
509 N-09 310 M-10 M-10 310 5-10

Maze Lake

The Maze Lake Project is located in the Kitradlipunavut, with excellent access froRegikite Inlet or Whale Cove, both on Hudsbe BtagzeTLake Project
consists of five Inuit Owned Lands Minerai@xplgraements with a total area of 39,866 (e2%DO9 acres). Maze Lake is an early-stagplgalton project.
The current land package was staked in 200& iyoRiacvho conducted exploration programsoperttyeuptil 2004. Work included extensivédakadviaost boil )

surveys, localized geological mapping, an misgmetemeter survey, a small Induced Polanizatigragd approximately 1200 metres of didimgndetrane
Metals purchased the property in 2006 afté@drtteceras acquired by Barrick Gold Corporatgprstia097, Terrane Metals granted LaurenteldsGbkifight to
earn up to a 75% interest in the Maze Lakéyrogdng $6,000,000 in exploration expenditdoes gears and issuing 1,000,000 units dfanaor@errane.
Laurentian is currently the operator of the project

Project Specific

Ownersh Engineerit Minini  Mine y
N e
o Locatic Completed Deposit Ty  MethodLife (yrs) Al Recovery Method
Mount Millig 100% British Columbia, Canada Constructi Cu-Au Porph' OF 22.. I Floatatic
Ber¢ 100%  British Columbia, Canada RC Cu-Mo-Ag Porpt NA N# N# NA
Resource Clast Tonne: Grades Contained Metal
Cu Mo AL Ag CL Mo AL Ac
(MM %) %) @t (akt) (MM Ibs) MM Ibs (000 07) (000 0z)

Mount Millig M+ 706. 0.18¢9 - 0.3¢ = 2,831 - 7,49 -

Inferre 20t 0.15¢ - 0.2: - 7C - 13¢ -
Ber¢ M+ 506.! 0.30° 0.037¢ - 3.8( 3,34 412 - 61,40

Inferre 144. 0.23% 0.033¢ - 2.5( 73¢ 107 - 11,70
Operating Metri Attributable Capt Operating Costs Attributable Production (avg p.a.)

Cu Mc A Ag JEFFREY FRANZEN, CHAIRMAN
InitiaBustainir IS$/lb C USS$/t mill Throughput (tpd) (MM Ibs)(MM Ibs)(000 07) (000 0z) ROBERT PEASE, CEO & DIRECTOR

Mount Millig 88 2543  (0.22) 8.44 60,000 808 - 1945 3573 BASIL HUXHAM, CFO

PETER MARSHALL, SVP PROJECT DEVELOPMENT
PAUL HOSFORD, VP ENGINEERING
DARREN O'BRIEN, VP EXPLORATION

St y Study Websit terranemetals.c

RD - Resource Definition, PEA - P\

*By-product credits based on CIBC long term

Source: Company reports and Bloomberg.

CIBC

\

4+



#S % & ' ( Y )+

*By-product credits based on CIBC long termicmétabpasts

Source: Company reports and Bloomberg.
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CIBC Western Copper Corp (WRN-TSX) Not Rated
/ Last Price: C$1.21 lan Parkinson - (416-956-6169) - lan.Parkinsorm@cibc.
Price Target: N/A Matthew Gibson - (416-956-6729) - Matthew.Gibsoogdcib
Company Profi
Western Copper is a Vancouver based explordiéeelapthent company directly engaged in adsaniciagal properties to production. It is agmpliny and started tradirfii2wk High (11/4/2( 2.2 0.8]
on the Toronto Stock Exchange (WRN-T) in Migra@gifigaspun out from Western Silver Corpéeatierm Copper holds significant gold, coppalybdenum resources Avg Daily Volume (0 156.0
and reserves in four Canadian properties: i@ @jesit and the Carmacks Copper Projectkorthth¥ usland Copper Project (Hushamu) idduitidfia and the RedstoneTSX Index weight nn
property in the Northwest Territories. Westerfs Reppasset is the Casino Project, whick 8anilion ounces of gold, 4.4 billion powpeotad 475 million pounds of Shares Outstanding ( 81.¢
molybdenum in proven & probable reserves. Float (M? 69.¢
Key Project Market Cap ($M 99.:
Carmacks Enterprise Value ($! 90.¢
The Carmacks Copper Project is located 220 éwateiorse, Yukon. The Project site is 8 &dhtheesukon River and approximately 38 kestofrthe town of FQ2 201
Carmacks. The project is on Crown land adntiyister&tiikon Government and it lies in LittteCZamacks First Nation and Selkirk Firstaditiiamed territory. The Cash ($mm) 13.7 P/E (Trailing 12m
Carmacks Copper Project will be developed aspiimoipe with an acid heap leach and a sohetidreglectrowinning (SX/EW) process tahilifygr on average, Working capital ($MM) (6.1CP/CF (:
approximately 14,500 tonnes of cathode copjiigr Bismssions have taken place with Yukortiignezgional electrical utility company, tbeeniree from their new 1 Total debt (SMM) - PB( 1.3]
transmission line being built between Carm&tksvartdCrossing along the existing Klondikg. Higiliae extension to the Carmacks minengisildfan 11-kilometer  common equity ($mm) 75.C EV/EBITDA (Trailing 12|
transmission line to the mine’s main substatipnojEct electrical load is estimated tothE0abM. Total fresh water required is aboud®@0ahich will be supplied from et debt/common equity (x) nir Cash Gen / Cash Re (03
combination of storage precipitation and freshppétevells located in the bedrock-confieediadeilying the Williams Creek drainage. EPS (Trailing 1: (0.0 Price / Free Cash Flo
} . . . o . o ) . Cash Flow / Basic Shai (0.0 Cash Flow / Net Inconr
Project Updatén its decision issued May 10, 2010, the Yukdosivetdenied the application for a Water ttse IAceording to WRN, in issuing its deeioardhdid not Book Value / Shart 0.¢ EVIOPFCF nn
follow or implement the findings of the envidasaessment of the YESAB Executive Commefteeteasin the Decision Document, and didavaeage the provisions of " N o 26
the Quartz Mining Licence which addresses dpenéevebperation and reclamation of the j indicated disag with the #0YESAB Executive Sales | Share (Tralling 121 ROE (v @
Committee respecting the feasibility and entétaffeets of the heap leach facility and mperatithe reclamation plan, including heaprthsimgtralization. The Water Free Cash Flow / Shai (0.1 ROCE (®
Board determined that further and more detailetionfwould be required from the Compargissutbesas well as water management issuea, Welter Use Licence
would be granted. Revenue ($M - - - - -
Operating Income ($ (0.7¢ (0.78 (0.67 (.57 (0.65]
The Company is considering a number of recspestisgehe decision, including seekingiofaiizhtiirection from the Yukon Governmeingebpetie and responsibilitfretax Income ($t (0.7¢ (0.76 (0.63 (051 (0.59
of the Water Board in the context of the entalassessment and Decision Document undemtEsXkamental and Socio-economic Assessmerthadaartz Mining Income bef XO items (§ (0.78 (0.76 (0.23 (0.51 (0.59]
Licence issued under the Quartz Mining Act. Net Income ($N (0.7¢ (0.76 (0.23 (0.51 (0.59]
Basic EPS (0.01 0.01 - (0.01 (0.0
Casino Diluted EPS (0.01 (0.01 - (0.01 (0.0}
The Casino property is located in west centra28@ka northwest of the territorial capiiedtudide. The project is located on Crown Inisteaeihby the Yukon EBITDA ($M (0.7¢ (.77 (0.67 (0.56 (0.6
Government and is within the Selkirk Firstadiitiomal territory; the Tr'ondek HwechintiBinstradiitional territory lies to the northe Thewsrently accessible year-round oWt on Common Equit (3.2¢ (2.98 (2.57 (3.18 (3.29
by air. Various route options for a year-rossdaatevere examined and currently WRN plead 82 km extension of the unpaved Freegaldhaadtrof the town of
Carmacks. The deposit is weathered to an ayehage7@em, producing a well defined leachexidapld”) zone that is relatively gold emithegper depleted due to Total Current Assets (4 8.5¢ 113 13.8 12.0 11.0.
supergene alteration processes. With dep! ion erratically grades from definedysupergene oxide zone (upper “coppeomajde”a better-defined Total Long-Term Assets ( 81.1 756 730 712 67.4
supergene sulphide zone (lower “copper sulpbjd@hecaverage thickness of the copper oxidel zmmper sulphide zone are 10 m and 60 mekyspect Total Assets (S\ 89:6 87:0\ 86:81 83:3 78:4:
The Casino porphyry copper-gold-molybdenunvilépoditveloped as a conventional truck-peavgt, mine, initially processing the golddeédeingp as a heap leach Total Current Liabilities (¢ 146 41 0.7 124 108
operation. Sulphide ore processing would compprentaately 2.5 years later at a nominalGA180fi@i in a concentrator, which would prmhy aoncentrate and a | °tal Long-Term Liabilities ( - - - - -
molybdenum concentrate. Higher ore grades endogiesitrate production during the initiald gparation provide an accelerated castirftpthidyreriod resulting in a  Total Liabilities ($ 146 4.1 0.7 124 108
capital payback in 3.8 years. Various optimadimgmpower to the project were examinedrité 400 MW coal-fired circulating fluidi€@EBygubwer plant was found to Total Shareholders' Equity ( 75.0 72.8 76.1 70.9 67.6
be the best option to meet the power needsofitheThe base case assumes coal will be thmpoigack new coal receiving facility at Haghes Goal will be hauled on a Shares Outstanding ( 81.8 79.4: 79.2 76.8. 728
backhaul with trucks hauling concentrate tb @ergmtly work on including a LiquefiedO¥at(kNG) power plant is currently being untietédeeadvantage of the Y Book Value per Shar 0.9: 0.9: 0.9¢ 0.9¢
rich natural gas resources as well as lowememt@idmpact. Tangible Book Value / £ 0.9: 0.9 0.9¢ 0.9¢
Shrhidr Eqy / Tot Liab & Ec 83.6 83.7. 87.6. 86.1
s Copper (usham)
The Island Copper Project claims are locatétean ancouver Island from 12 to 40 km sofiferestandy and 360 km northwest of VanctsheZorinbia. The project Net Income (3N (0.7¢ (0.76 (0.23 (0.51 (0.59
consists of some 300 mineral claims groupedkis i@teirred to as the Hushamu claims, theypjaiie, and the Rupert Block. There arassa®aflmineralization Cash - Operating Activities ( (0.3¢ (1.09 (0.14 (0.68 (0.54
identified within the claim blocks. The oné bae thresource estimate identified is theuHieghasit. This deposit is situated about 28 #ra fexlaimed BHP Island Coppegsh - Investing Activities ( 078 (1.86 (531 (2.18 0.7
Mine within the Nanaimo Mining Division, adsigabtipe porphyry copper district that mekonés Bngth and 8 km in width. The projeateahdd along logging roads h - Financing Activities ( 28 0.0¢ 5.3( 3.6¢ R
from both Port Hardy and Holberg Inlet. Thivewkoneinfrastructure and hydro power todd@ittmisiand Copper Mine remains partially Theléstand Copper Project Cas . 9 . . . .
N . A . . . N N . Net Changes in Cash (¢ 1.6¢ (2.88 (0.16 0.8( (1.3
(Hushamu) hosts porphyry copper-gold mineditizettiprelated to mesozonal to epizonahinthasivary widely in composition and tedtogi: 8eitish Columbia examples
include Island Copper, Galore Creek and Kemess. Free Cash Flow (8! (5.3¢ (2.95 (3.23 (2.86 (1.3
Free Cash Flow / Diluted ¢ (0.07 (0.04 (0.04 (0.04 (0.02]
Redstone Cash flow per Shar (0.0C (0.01 (0.00 (0.01 (0.0]]
The Redstone Property is located in the Nalaglistiict, Northwest Territories, 300 krh\Wartfoa Lake, Yukon Territory and compriseeisewatiuous claims &
leases stretching over approxil y 100 i itheast orientation. The propertinfeaseahresource identified in the Coats lake@ass to the property is by 25
chartered aircraft, either float or ski equiplpee & Coates Lake, from Fort Simpson, Nérigiay,Wells or Watson Lake. The Redstone @apper &sentially
unmetamorphosed succession that is locallysedl iexgn arcuate belt less than 15 kilometessivaiout 300 kilometres long. The Coateslakmmnformably overlies , o
the Little Dal Group, a sequence of contirgitslariel carbonates. The Rapitan Group, auneessa of siltstones, debris flows andiitegormably to conformably
onlaps the Coates Lake and Little Dal Groupsm@mpatization is disseminated throughoutehe &l@aGroup and Rapitan Formation, but éoemoasically significant 1.
occurrences are found in the eight copper-bearofgie Transition Zone. 1o
0.5( ‘ 5M
[ FRAETRA AT | H I uw‘\h\\‘uh‘\‘“ LAl Lol g 4l Low
509 N-09 310 M10 M-10 30 s10
Ownersh Engineerit Minin Mine  Strip Rat  Recovel
% Locatic Completed(1) Deposit T Method Life (w/o) Method
Carmacks (Oxic 100% Yukon Territory, Car DF¢ Cu Porphy OF 6 5.2 SX/EV
Carmacks (Sulphic 100% Yukon Territory, Car RC Cu Porphy NA NA NA NA
Casino (Leach C¢ 100% Yukon Territory, Car PF¢ Au Oxic OF 7 1.0 Heap Lea
Casino (Sulphid 100% Yukon Territory, Car PF¢ Cu-Au-Mo Porpt OF 2¢ 1.C  Floatatic
Redston 100% North West Territory, Ca RC Stratifor uc NA NA NA
Island Coppr 100% British Columbia, Cat RC Cu-Au Porph OF NA NA NA
Resource Clas:  Tonne: Grade Contained Me!
Cu Mc AL Ac Cu Mc Au Ac
(MM % % (aft) (alt) MM Ibs) (MM Ibs) (000 0z) (000 oz)
Carmacks (Oxic M+ 10.¢ 1.13° - 0.5: 4.9 25¢ B 17t 1,64
Inferre 0.1 0.829 s 0.0( 1.5( 1 s ¢} 4
Carmacks (Sulphic M+ 5.7 0.779 - 0.2¢ 2.2¢ 9€ - 41 40¢
Inferre 3.z 0.699 > 0.1¢ 1.6¢ 4¢ > 1€ 167
Casino (Leach Ci M+ 38.( 0.079 - 0.5 - 5¢ 8 69¢ -
Inferre 1. 0.109 0.019 0.4t - 2 0 14
Casino (Sulphid M+ 1,085. 0.219 0.029 0.2 - 5,01 44t 7,93
Inferre 232. 0.169 0.029 0.1¢ - 81¢ 9t 1,3L -
Redston Inferre 34.( 3.929 - - 9.0( 2,93i - - 9,83i
isand Copp weozor oz - oz - w2 - 2e
Inferre 52.¢ 0.289 - 0.3¢ - 32¢ - 64( - DALE CORMAN, CHAIRMAN & CEO
PAUL WEST-SELLS, PRESIDENT & COO
Operating Metrit Attributable Capt Operating Costs Attributable Production (avg p.a.) JULIEN FRANCOIS, VP FINANCE & CFO
Throughp Cu Mo Au Ac  JONATHAN CLEGG, VP ENGINEERING
Initie ~ Sustainir  US$IbC  US$NbC  US$/t mill (tpd) (MM Ibs) (MMIbs) (0000z) (0000z) CLAIRE DEROME, VP GOVERNMENT & COMMUNITY RELATIONS
Carmacks (Oxic 151.3 20.8 0.93 17.47 5,000 33.8 - - -
Casino (Leach C: 325.0 - 23t 2.90 25,00 3.1 - 850 -
Casino (Sulphide) 1,838.0 860.0 (0.07) 8.84 94770 124.0 109 158.0 -
RD - Resource Definition, PEA - Preliminarycsssessiment (Scoping Study), PFS - Pref€asityliyFS - Definitive Feasibility Study Website Www.westerncoppercorp.com
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