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Acquisition Capital Operating LME Spot Cu Price
Target (Acquiror) - Date Cost Cost Cost TAC US$/Ib TAC as % Cu Price
(US$’:(’1J.§:“ Tol yssibcu)  (USHIbCu)  (US$Ib Cu)
Norsemont (Hudbay) - Jan-11 $0.238 $0.411 $0.760 $1.408 $4.270 33%
Citadel (Equinox) - Oct-10 $0.806 $0.197 $0.940 $1.943 $3.800 51%
Antares Minerals (First Quantum)- Oct-10 $0.105 $0.649 $0.924 $1.678 $3.800 44%
Terrane (Thompson Creek)- July-10 $0.170 $0.296 $1.051 $1.517 $3.010 50%
Continental Minerals (Jinchuan)-Sept-10 $0.214 $0.286 $1.048 $1.548 $3.510 44%
Rosemont (Korea Resources)-Sept-10 $0.188 $0.215 $0.864 $1.268 $3.490 36%
Source: Company reports and Reuters.
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Mkt Ca Mkt Ca Return Since Le
CIBC Junic (C$ M\ (C$ MM) Overal Published Repc
Company Copper Score 02/18/2011 09/12/2010 Ranking Strategic Partnerships  (Sept 12 2010)
Developers
Northern Dynasty Minerals Ltd 3 1,52 7C Partnered 50/50 with Anglo American on Pebble 117%
Duluth Metals Ltd 6. 2i 21 Antofagasta (ANTO-LN) has 40% interest in Nokomis 28¢
Polymet Mining Corp 8. 3] 2z Glencore owns 6.3%, Cliffs Natural Resources own 6.1% % 40
Western Copper Corp 8 2¢ 1C 181%
Augusta Resource Corp 9. 71 3¢ Hudbay (HBM-TSX) owns 11%, 20/80 Partners witbokeogtum 81%
Minera Andes Inc 10. 71 24 186%
Copper Fox Metals Inc 10. 62 2z Teck (TCK.B-TSX) has back-in right for up tSTafQreek 173%
Far West Mining Ltd 11. v 2¢ Quadra FNX (QUX-TSX) owns 7.9% (14.64% fully diluted) % 54
Abacus Mining And Explo 11. £ z KGHM can earn 80% of the project giving AMErg free car 40%
Candente Resource Corp 11. 2 3 1 411%
Coro Mining Corp 12. 1 £ 1 159%
Baja Mining Corp 12. 3¢ 1: 1 25% partner on Boleo with a consortium of Koregirgompa 152%
Nevada Copper Corp 13. 28 17 1 Pala Investments owns 29% of the company 70%
Redhawk Resources Inc 13. ¢ £ 1 97%
Norsemont Mining Inc 14. 4 1€ 1 Being acquired by Hudbay (HBM-TSX) 170%
Rio Alto Mining Ltd 15. 31 NA 1 NA
Copper Mountain Mining Corp 16. 6( 3( 1 25% of Copper Mountain project is owned by Mitsardgdi Mat 101%
International Pbx Ventures Ltd 16. B z 1 119%
Explorator Resources Inc 17. ¢ < 1 31%
Pacific Booker Minerals Inc 18. 1c ¢ 2 21%
Explorers
Entrée Gold 10. 3t 21 80% of Lookout Hill Project owned by Ivanhoe (IVN-TSX) 7% 2
Peregrine Metals Ltd 15. ¢ NA NA
Lumina Copper Corp 16. 2 13 136%
NGEX Resources 17. Al € 142%
Serengeti Resources Inc 18. ] NA NA
Yellowhead Mining Inc 18. € NA NA
Panoro Minerals Ltd 18. £ z 145%
AQM Copper 21. € NA In a 50/50 JV with Teck (TCK.B-TSX) NA
Take Ot Mkt Ca
Valuation ¢ TAC (US$/ (C$ MM) Previou:
Recent Transactions Announcement Cu) 09/12/2010 Rank
Terrane Metals Corp C$650MI 1.t 63¢ Acquired By Thompson Creek Metals (TCM-TSX) 6%
Antares Minerals Inc C$460MI 1.¢ 25( Acquired by First Quantum (FM-TSX) 118%
Norsemont Mining Inc C$520MI 1. 16: 1 Being acquired by Hudbay (HBM-TSX) 177%
Source: Bloomberg and company reports.
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Criteria Weighting
EV/Ib CuEq 10%
Mkt Cap to Capex 20%
Resource Cu Eq 20%
Capex / Ib of Annual Productior 15%

Total Attributable Production Cu Eq
Cash Costs (net)

20%
15%

100%

Source: CIBC World Markets Inc.
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Capex / |Ib of Annual Production CuEq

LOM
Total Attributable Production Cu Eq

Capex /Ib of annual Cu Production
Capex / tonne of Capacity

Cash Costs (net)
EV/Ib Cu

EV/Ib Cu Eq

Mkt Cap to Capex
Resource Size Cu
Resource Cu Eq
Tonnage

Grade Cu Eq

Developers

Abacus Mining And Exploration Corp 8
AQM Copper
Augusta Resource Corp 5 6 4 8 3 8 8

[N
[
EEN
[

Baja Mining Corp 10 8 2
Candente Resource Corp 7 7 9 6 8

Copper Fox Metals Inc 4 3 9 4 5
Copper Mountain Mining Corp 9 9 2

Coro Mining Corp 6 6 6 8 9

Duluth Metals Ltd 9 3 4 3 7 10 1
Entrée Gold 2 6 2 9 5 4 3 5
Explorator Resources Inc 8

Far West Mining Ltd 9 6 9 4
International Pbx Ventures Ltd 5

Lumina Copper Corp 8 6 7 6 9
Minera Andes Inc 2 3 3 7 7
Nevada Copper Corp 8 10 7 10 10 10 10
NGEX Resources 8
Norsemont Mining Inc 10 10

Northern Dynasty Minerals Ltd 2 2 8 1 7 10 3 1 1 1
Pacific Booker Minerals Inc
Peregrine Metals Ltd 2 2 4 5 6
Panoro Minerals Ltd 4 5 6
Polymet Mining Corp 4 7 5 1 5 7 10
Redhawk Resources Inc 3 5 10 9 3
Rio Alto Mining Ltd 7 3

Western Copper Corp 5 4 5 ] 2 2

Yellowhead Mining Inc 3 4 4
Serengeti Resources Inc

Source: Company reports.
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Q 0% A |berian Minerals Cor|
o 1.50% A Condestable /R Copper Cre p
1.00%- @ Aranzaz ’ . Bolec Duluth Metals Ltd
X Amerigo Resources Ltd
0.50%-{ .
K Minera Va & Redhawk Resources Inc
0.00%
1,000 10,000 100,000 1,000,000

Tonnage (In)

Source: Company reports.
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[ Aguas Tenidas (IZN.V)
| Cerro De Maimon (Oxide) AOZ__..RWW
| Giant Copper vc: erground) (IIl.TO)

\OONmB_:A_:oom. n,u\@
| Carmacks (Sulp _Qm»\ RN.TO)
N.TO)

| Carmacks Oxamvm
| Arapiraca (Oxide) ( _u>.._.mmwv

| San Jorge (Oxide) (COP.T

| La Arena (Oxide) (RIO.V

| Condestable / Raul (IZN.\

| Cerro De Maimon (Sulphide) (GMI.TO)
| Rosemont (Oxide) (AZC.TO

| Giant Copper (Open U:K_/__. 0)

| Casino (Leach Cap) (WRN.TO)

| Aranzazu (ORA.T

| Vizcachitas (Oxide) _.>.<nw

| Cozamin AOm%vch S.TO)

| Minto (CS.TO)

| Kutcho Creek (CS.TO)

| Hambok (NG

| Franke (QUX.TO

| Carlota (QUX.TO

| Minera Valle Central (ARG.TO)
| Huckleberry *___.AO

| Pumpkin Hol

| Bayaguana A\wz_.._.ov
| Antilla (PML.

| Mount Polley (11l.TO)
| Cotabambas (PML.V)

1 GJ (NG

| El _uﬁ__m: %W__!._.Ov

| Catface (11.TO)

| El Espino-Venus (EXO.V)

| Morrison _A_<_.<W

| Copper Creek (R _A.<mV

| Arapiraca Am___%:_amv (ORA.TO)

| Zafranal >nwu .TO)

1 Kwanika (SIR.V)

| Copper Mountain (CUM.TO

| La Arena (Sulphide) (RIO.V

| Harper Creek (YMI.

| Ajax A>_<_m.<W

| Sinchao (SM .<W\_

| Constancia (NOM.TO)

| Josemaria (NGQ .

| Pumpkin Hollow O_@_m: Pit) (NCU.TO)
| Mount Milligan A_. CM.TO)

| Gibraltar (TKO.TO)

| Berg A._.Q<_.._.O_v .

| San Jorge (Sulphide) (COP.TO)

| Robinson (QUX.TO

| Mineral Park (ML.T!

. Ann Mason (ETG.TO
1 Lookout Hill _._c.mo ZO:@ .ﬂ.m._.o.._.ov
| Rosemont (Sulfide) (AZC.TO)

| Santo _u.03_sz (FWM.TO)

| Vizcachitas ( c_v:_gmv%_.>.<v

| Boleo (Underground) (BAJ.TO)

| Cafiariaco (DNT.TO

| Red Chris __.._.OJM

| Northmet (POM.TQO)
| Prosperity (TKO.TO)
| Taca Taca (LCC.V)

| Altar (RIO.L

| Los Azules (MAIL.TO)

H HMWWMWMHHHHHHHHHHHHHHHHHHWWWWWWW

| Schaft Creek (CUU.V)

| Lookout Hill (Heru wv%m._.o.._.ov

| Sierra Gorda (QU
i :A_wm

| Casino (Sul w A<<_uvz..ﬁov

Nokomis (DM.TO

T
o o o
o o [Ty}
™ N N — —

(b3ano sqj uog) 1+1+N 82in0SaY €101
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-
o

ow Acv3am68c33 (NCU.TO)

Source: Company reports and CIBC World Markets Inc
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Pumpkin Hollow (Open Pit) (NCU.TO)
Rosemont (Oxide) (AZC.TO)

Copper Mountain (CUM.TO)

El Pilar (ML.TO)

Pumpkin Hollow (Underground) (NCU.TO)
Haquira (Oxide) (FM.TO)
Haquira (OP Sulphide) (FM.TO)
La Arena (Sulphide) (RIO.V)
Copper Creek (RDK.V)
Arapiraca (Sulphide) (ORA.TO)
Cafiariaco (DNT.TO)

Carmacks (Oxide) (WRN.TO)
El Espino-Venus (EXO.V)
Arapiraca (Oxide) (ORA.TO)
Constancia (NOM.TO)

Kutcho Creek (CS.TO)
Morrison (BKM.V)

Sierra Gorda (QUX.TO)

San Jorge (Sulphide) (COP.TO)
San Jorge (Oxide) (COP.TO)
Los Azules (MALTO)
Rosemont (Sulfide) (AZC.TO)
Boleo (Underground) (BAJ.TO)
Schaft Creek (CUU.V)

Ajax (AME.V)

Red Chris (11l.TO)

Pebble (Open Pit) (NDM.TO)
Santo Domingo (FWM.TO)
Casino (Sulphide) (WRN.TO)
Copaquire (PBX.V)

Nokomis (DM.TO)

Mount Milligan (TCM.TO)
Lookout Hill (Hugo North) (ETG.TO)
Northmet (POM.TO)

*
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(0.50)]
(1.00)]
(1.50)]

$3.50
$3.00
$2.50
$2.00
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$1.00
$0.50
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$(2.00)
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Source: Company reports and CIBC World Markets Inc
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CIBC Abacus Mining & Exploration (AME-TSXV) Not Rated

/ Last Price: C$0.23 lan Parkinson - (416-956-6169) - lan.Parkinsor@cibc
Price Target: N/A Matthew Gibson - (416-956-6729) - Matthew.Gillsnoddci

Company Profi
With resources rich in copper and gold. Abagus Mimineral exploration and development edthaiwanced-stage projects located in ithéfpoaliMini 52wk High (4/14/2( 03¢ 52wk Low (7/13/21 0.14
Camp near Kamloops, British Columbia. The casypamyéred with KGHM in order to developpthajetsjax Avg Daily Volume (0 425.9

TSX Index weight nn
Key Project Shares Outstanding ( 171.
Ajax Float (M 150.
The Ajax property comprises eight 100% ownetla@ts\nrtluding the historic Ajax East andsWadsbpincluded is an interest in claims hieewsen Market Cap (M 40
acquired as a result of a joint-venture agrégmednyith New Gold Inc. The Ajax area lidsminteekisoutheast along an existing haul retzel Afbom mill, Enterprise Value (3| 39.
shop facilities, tailings area, and water righ#haleus agreed to purchase in 2005 from Tieok-Com CQ3201

Cash ($mm) 4.¢ P/E (Trailing 12m
Preliminary AnalysisFhe preliminary analysis on Ajax underscorestia foo a robust mining operation. The Matiomaént 43-101 compliant study Working capital (SMM) (1.90 PICF (: 31«
completed by Wardrop, a Tetra Tech Company()\¢amntains production parameters, capitapecatinig costs, and other financial projectiorapen Total debt ($MM) - PB(O 0.7
mine processing 60,000 tonnes of mill feed Tee destal prices used for the base case we@®@8rgund copper and US $700 per ounce gold. Common equity ($mm) 51.¢ EV/EBITDA (Trailing 121

Net debt/common equity (x) ni Cash Gen / Cash Re 0.5
Base Case Highlights (All figures in US dollarpaathx): EPS (Trailing 1: - Price / Free Cash Flo
-Net present value of $192.7 million disco8¥ted at Cash Flow / Basic Shai (0.0 Cash Flow / Net Incorr
-Return on initial capital expenditures of R&8&m0.4% Book Value / Shar 0.2 EVIOPFCF 65
—ﬁverage life of rlnmedca?h costls of ;$:ldl7I Eenppgnsdeft of gold crzdg;;igoo per ou?ce et Sales / Share (Trailing 121 - ROE( @7
-Average annual production estimated at 1Qgonmiiierof copper and 99,400 ounces of gol enc Free Cash Flow / Shar (0.0 ROCE (2

-Mine life of approximately 23 years
-The pit inventory resource contains 2.6 hitingf@opper and 2.4 million ounces of galkiastived and indicated category come Slatment (C CQ4 2010 _CQ3 2010 CQ2 20Q0 201 CQ4 20C
-Highly sensitive to the upward movement iarebgpé prices e"e”‘fe ® C N N N "
-The following sensitivity tables provide netyaiese internal rate of return, returnlarapitihand payback period data at a disemir@¥at Operating Income ($ -o< (0.5¢ (0.58 (0.53
Pretax Income ($! (0.54 (0.61 (0.5€

Mining and MillingA detailed open pit mine plan was completely @1s@ipillion tonnes of ore per year (60,88@értay) to the mill. The mine life is Income bef XO items (3 (0.54 (0.61 0.5¢

approximately 23 years and has an averagisifif.7al (waste tonnes: mill feed tonneppThi¢ was designed with 12 metre benchesiapespit Net Income ($M (0.54 (0.61 0.5¢
adjusted to comply with the geotechnical aialymie.and waste will be drilled for blaigiing eitictric drills capable of drilling Bddtraitiameter blast- Basic EPS | - - 0.0
holes. Blasted material will then be loade8l iotm@aaul trucks with 35 cubic metre ghectfiovels and 19 cubic metre front-end loadeeswithbe Diluted EPS - - 0.0:
delivered to a 60 inch x 89 inch gyratory puishary The crushed ore will feed to a conveopijmratoncentrator. The concentrator desigs ansilngle 40 EBITDA ($M (0.57 (0.57 (0.52
foot x 25 foot SAG mill followed by two 22 fimott bdll mills. Copper and gold are theredeicos@ncentrate through a conventional diotattofihe Return on Common Equit (2.54 (3.6C (3.73
concentrate will then be filtered and shipjiietd Hyerort in Vancouver. Metal producticerrate is estimated at approximately 10pauiitisnof copper
and 99,400 ounces of gold per year. Metalunyies} equations were based on a series oldaekayery tests performed by G&T Labs ofskBn@odp Total Current Assets ($ 3.0¢ 441 2.5: 7.0t
expected recoveries were determined to be gle5%ncbd1.1% gold providing a 25% copper teaténgraverage mill feed grade. Furthergicatallur Total Long-Term Assets (. 54.7: 50.8 48.1. 46.8
testing will be carried out in conjunction pigfietasibility work. Total Assets ($h 57.8 55.2¢ 50.6! 53.8
Total Current Liabilities (¢ 4.9¢ 1.3 1.0 3.6¢

Location and Infrastructur&he Ajax property is favorably situated instatiBrgsh Columbia, approximately 10 kifoometites city of Kamloops. The local

) ) ) L ) N o . . ) Total Long-Term Liabilities ( 1.2¢ 1.2¢ 1.2¢ 1.2¢
economy is largely resource and service oftierstedajar emphasis on forestry, mining, agiaculttanching. The city is a central trading hedion with

population of 127,000 with established tramspouts and communication infrastructureasthecinfe that presently exists near the pgety o Total Liabiliies (S1 . " 6'22, 28 2.2 4.9t
P . . . - L - . Total Shareholders' Equity ( 51.5 52.7 48.31 48.9.
significant. The property is surrounded by tginays and rail lines with direct accegsseadperts. Power and water are also reaatille awgtih both N
running up to the historic Afton mine camp tipetratasl by Teck between the 1970s and 19890pr@petty, access is gained by haul roadstedristru Shares Outstanding ( 176.3 176.3 156.3 156.3
Teck in the 1980s. The haul roads connectaheaAf@the Company's tailings storage fatiitytaer high priority targets in the Aftamcardimg the Book Value per Shar 0.2¢ 0.3( 0.3 0.3
Rainbow and DM zones. Tangible Book Value / € 0.2¢ 0.3( 0.3: 0.3:
Shrhldr Eqy / Tot Liab & Ec 89.2 95.3; 95.4 90.8:
Capital - The total capital cost to commence produdiimatisceat $535 million. Included in the dipiaée ese costs for the initial mining equiperent, Cash Flo' CQ4 2010 CQ3 2010 CQ22010 CQ12010 C
production stripping, a 60,000 tonnes per deyaruggperator, shop, warehouse, infrastrudnuléestcosts associated with the design ieggineer Net Income ($M (1.32 (0.54 (0.61 0.5¢
procurement and construction, commissionipgrsnaentingency and owner's cost. The castiudisdhe initial expansion of the existasfeaillity. All Cash - Operating Activities ( 0.7¢ 0.0! 0.5 (0.0g|
capital costs are estimated to an accuracy ¢£3925% Cash - Investing Activities ( (3.8¢ (1.6C (1.34 (0.9
Cash - Financing Activities ( - 3.7 (2.14 5.3¢
Environmentalln preparation for permitting an environmerite Sasisl was completed to assess the curmemmentat status across the mine site. Tl Net Changes in Cash (4 (3.18 2.2 (2.97 4.3¢
includes evaluation of the flora and faunaagtbsindace water quality and static testiitggenerating potential. The study concludeditjréficant issues  Free Cash Flow ($I (2.4€ (158 0.83 (1.07)
are present that would impede the permittirsy Phecstatic testing for acid generating suthgestatérial to be mined is not acid gendraiitelsting is Free Cash Flow / Diluted ¢ (0.01 0.01 (0.01 (0.01]
scheduled for completion during the upcomasitplieyfetudy. Cash flow per Shar 0.0( 0.0( 0.0( (0.0€]

" . . . " i . . Share Price Performai
KGHM PartnershipAbacus signed an investment agreement with KGighefitent called for $4.5MM in an immediatglgament, which will fully fund

AME corporate costs through to the end of ioongtruearn-in for 51% of the project for USEEMiNto fund the DFS and $7MM to fund explioration 0 oM
additional 29% of the project interest can dédp#t@#iM for a payment of US$35MM and funfishe00%$635MM expected initial capex. 03!

0.3
Company Update

January 10, 2011Abacus and KGHM Ajax initiate Environmental Assas&aview ProcessAbacus Mining announced the initiation of dmenEnted
Assessment Review Process for the Ajax Projeoseaizopper-gold mine located 10 kilomémesssofikamloops, B.C. The Environmental AsSesse 0.2
and permitting phase for the Ajax Project hesmtawrithed with the submission of the Projgattddes the British Columbia EnvironmessahéssOffice 0.1
and the Canadian Environmental Assessment Agency.

0.2!

0.1

December 1, 2016 easibility Study Underway on Ajax Copper-golecPB)C.-Abacus Mining through the KGHM Ajax Joint et M Polska Miedz ~ °° ‘ H ‘ H
S.A. provide an update on the Feasibility $¢ntly cmderway on the Ajax copper-gold patgecikilometres southwest of Kamloops, Be@siHility Stu 0. ,‘ ‘ il ‘ I
commenced shortly after Abacus and KGHM artme fwreealtion of the Joint Venture in May 2@ 68xpected to be completed next year. Theqfithgose F-10

Study is to determine updated estimates éooftherié production schedule of the Ajaxiitiajeatid sustaining capital, as well as nglerasits.
Project Locatic

November 2, 2010 - Abacus Reports on 18,000Pndgrédim -Results from the first 15 holes of explotttigradd 7 holes on infill drilling. Highligatajak 2

East Extention drilling include: <+ i §
Hole AM-10-066 72m of 0.61% Cu and 0.35 gifig\at2am
Hole AM-10-068 66m of 0.36% Cu and 0.24 gittd\ats28m
Hole AM-10-069 8m of 0.49% Cu and 0.28 gihdatst&Tm

l

A10 0-10 D10 F11

\‘ ‘M\M\M

A10 3

i \‘ ‘L [
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Project Specific

Ownersh Engineerit Minin Mine  Ratic
% Locatio Completed Deposit Ty Method Life (yrs) (w/o)  Recovery Method
Ajay 20% British Columbia, Canada PE/ Cu Au Porph OF 2% 1.7 Floatatic
Resource Clas:  Tonne: Grade Contained Met
(MM C. A Cu AL
(%) (ait) MM lbs) (000 o0z) - fex =
> we a2 30 o1 202 270
Inferre 81.( 0.229 0.1t 39% 41% JIM EXCELL, PRESIDENT & CEO
ANDREW F POOLER, EXEC VP/COO
Operating Metri ibutable Capt Operating Cos Attributable Production (avg ¢ JIM WHITTAKER, PROJECT MANAGER - AJAX
Cu A GORDON FROST, CHIEF MINING ENGINEER
Initie Sustainir US$/lb C US$/t mille Throughput (tpd) MM Ibs) (000 07) JOHN PATRICK NICOL, SENIOR VP/CFO

Ajax - 313.0 0.10 4 6.0 60,000 21.0 20.0 ROBERT FRIESEN, SENIOR EXPLORATION MANAGER
RD - Resource Definition, PEA - PreliminarycE&ssesament (Scoping Study), PFS - Pref8asilyiliyFS - Definitive Feasibility Study Websit www.amemining.

*By-product credits based on CIBC long termicenétabgasts

Source: Company reports.
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CIBC AQM Copper Inc (AQM-TSX) Not Rated
/— Last Price: C$0.90 lan Parkinson - (416-956-6169) - lan.Parkinsore@cibc
Price Target: N/A Matthew Gibson - (416-956-6729) - Matthew.Gillsnogdci
Company Profi
AQM Copper Inc. is a well funded Canadian lEaédxpioration company whose principal ptingosedjsisition and development of base meitalidepo 52wk H_lgh (13726 1.2¢ 52wk Low (6/4/2( 064
South America. Through its wholly owned PersidamnysiAQM Copper is the operator of a 80f60révk Resources for the Zafranal CoppergByptgt Po Avg Daily Volgme © 132!
Project located in the Southern Peru Cu-PoiptifiyoBgh its wholly owned Chilean subsitidnps/AQIV partnership with Minera S.A. asatioe afper TSX Index We'gh_t nm
Antakena, which is developing a near surfaaeleleagiper oxide deposit in the prolific ctimfeddr¢hern Chile, where almost 40% of theopméd is Shares Outstanding ( 97t
produced. Float (M 52.0
Market Cap ($NM 87.
Key Project Enterprise Value ($
Zafranal Project Friearmy- kT 5 : Rzt N
The Zafranal Project is a rapidly growing réghegaet-gold porphyry discof: 8 Cash ($mm) 28.¢ P/E (Trailing 12m nm
in Southern Peru. AQM Copper Inc. is the dpe&a¢EmdIoint Venture (JV) |- I Working capital ($MM) 27.¢ PICF ( nm
Teck Resources on the Zafranal Project. Thardivowased on July 8, 2010 | e Total debt ($MM) - PBOQ 1.6:
and replaces the original option terms whinkdarttaick-in right and royalty| Common equity ($mm) 57.. EV/ EBITDA (Trailing 121 nn
announced in the May 13, 2009 Option/JV Aduzeteetite revised terms, Net debt/common equity (x) ni Cash Gen / Cash Re nm
Copper's issued 5M common shares and compégtetitd 82M in work EPS (Trailing 1: (0.0C Price / Free Cash Flo nn
commitment expenditures, which was completéir2@Hd. Teck and AQ| Cash Flow / Basic Shai (0.02 Cash Flow / Net Incom nn
eac.h will be ‘required to panicipa.te in thteddntivdinvg of the program to Book Value / Share 0.5( EV/OPFCF n
malntgm their 50%, or el}se be dllutgd und@m tgrms‘. Under the J\, Sales / Share (Trailing 121 nn ROE (9 (53.9¢
AQM is the operator until a prod\_Jctlon demalﬂm iat whlc_h time Teck may Eree Cash Flow / Shar (0.02 ROCE (2 (53.9:
elect to be the operator. The JV is administeBehtty of Directors represen; Income Statement (U CQ32010 CQ22010 CQIL208@420 CQ3 20C
both parties according to their participagstsinter =
Revenue ($M - - - - -
AQM Copper completed an aggressive 74,000gratilip2010, consisting Operating Income ($ (L.1€ .0 @8 o7 0.7
infill, step-out and exploratory drillinghe teteralization as defined by Tef™ Pretax Income ($! (24 0% 84 (0.5 (0.9
from their 36 drill hole program. The progded xensive geological mapy Income bef XO items (§ (24 0.f (8.4 (0.5 (0.9
and sampling, geophysical surveying, and aueitidiuagical studies. Drilling Net Income ($M (2.4 0.£ (8.4 (0.5 0.9
has systematically tested the Main Zone posgiyrgwsr a 2.8km strike len Basic EPS (0.0c 0.0( (0.0C (0.0C (0.07]
encountering both secondary and primary coppieregaildation over widths [ Diluted EPS (0.0C 0.0( (0.0C (0.0C (0.07]
up to 600m and thicknesses of up to 500m. AQMpited 5,500m of RC EBITDA ($M (%) (1.00 2.8 0.7 (0.5
drilling on its Sicera Sur and Sicera Norte gaiefiects. Drilling in Sicera N| za 2 ) ' ; _:' \_ Return on Common Equit (53.9: 11.4: (190.5¢ (11.8¢ (20.4
encountered several intercepts with signifizagtqupper mineralization sta’ //-’1/ ek 4 §
near surf{:\ce. Subs.equent detailed méppingmdéﬂﬁm x 1.4km alteratio! T M " ”’n X Total Current Assets (4 29.; 34.¢ 39.¢ 7. 8.
zone, which AQM intends to systematlcallydinlhtgﬁoll. These tvyo targe > _'/"'"’.‘w/ a__ Total Long-Term Assets ( 29 . 14 15. 13
are located 6km West and North West, resﬂM;,Zafranal malq zone| - y -'f\/ Total Assets ($N 58t 53" 221 21
Z:‘:,;;;:ﬁj?it;m the 2011 program is $20M antb wikhiily on exploration an - £ Total Current Liabilities 1. 11 0 0z
) Total Long-Term Liabilities ( - - - -
Elenita Project Total Liabilities ($! 1.4 11 0. 0.z
The Antakena Joint Venture between AQM Coppera&iAd the JV Total Shareholders’ Equity ( 57. 52.t 22( 214
operator), is focused on developing a nearlsadaable copper oxide depo| Shares Outstanding ( 102.1 47 51 46.¢
known as "Elenita," located in the most gphfiaiisdrict in the world: the Book Value per Shar 0.5¢ 11 0.4 0.4¢
Antofagasta Region in Northern Chile. Thedfipeitaxide deposit is hosteq* Tangible Book Value / £ 0.5¢ 1.1 0.4! 0.4¢
volcanic and sedimentary rocks of the La Neafiar-@opper occurs in me Shrhidr Eqy / Tot Liab & E 0.9¢ 0.9¢ 0.9¢ 0.9¢ 0.9¢
veins, hydrothermal breccias, veinlets and alisddoities, hosted principall,_.., Cash Flow Statement (L CQ32010 CQ22010 CQ1 201 CQ4 2009 Ci
volcanic and sedimentary rocks and in intrksiveasenaller proportion. Pri Net Income ($N 2.4 0.£ 8.4 0.5 (0.9
Minera's $11.8M work program and as reportedrbyA@M2009, the Cash - Operating Activities ( @7 1.0 (0.1 0.4 0.8
compliant resource at Elenita was 19.7M tatté ai@usf Measured and Cash - Investing Activities ( (5.4 6.2 @5 (1.2 (03
Indicated resources (gt 0.2% cutoff) and 4£M..m TCu of Inferrgd ) Cash - Financing Activities ( 16 (0.0 37. 0.6 37
re§purces. The deposit vyas openin sevemls:lxa@tm depth gnd Minera'sf... Net Changes in Cash (¢ 63 (5.2 320 08 23
drilling program was designed to test thesé(ﬂnﬂmg the s“lgnmg of the J Free Cash Flow ($I @33 43 3.9 06 (0
Venture agreement between AQM and Minera ISX009Ajdiinera S.A. has "
. - N i Free Cash Flow / Diluted ¢ (0.03 (0.04 (0.08 (0.01 (0.02
completed a drill program of 9,400m of diatimgnandti#t8,000m of reverse |
circulation drilling, which included drilliegaflurgical samples, condemnatiq Cash flu per Shar (0.02 0.0: (0.0C (0.01 (0.02
potential plant-site and waste dump areas, pedtgelatogy, infill and Share Price Performai
exploration. AQM currently holds 30% intezqebjeth Standard dilution
applies, and upon diluting below 10%, AQM'santeeets to a 5% NPI.
Company Updates
On January 13, 201AQM Copper provided the initial National
Instrument 43-101 compliant Mineral ResourteefestineaMe

Zone of the Zafranal project, a 50/50 JointWitmfieek

Resources Limited, operated by AQM Copper. —
Measured & Indicated Resource (0.2% Cu TétaB0atrofllion e o “ | \‘H

tonnes with 0.47% CuT and 0.08 g/t Au; addéioediResoul imn, | st e e b TR0 A0 210 A10 010 D10 F11

(0.2% Cu total cut-off) - 51 million tonne32%&ICOT and 0.06 [~ R " | e 22km %12k |
glt Au. = e T R Seenur YRS TR L W o) ct Locatic

Campaners 2 1km %0 6km |

On January 04, 201AQM reported results for the remaining
diamond drill holes of its 2010 drilling camzaidition to a
summary of the year's achievements. In 2010;0&Q8fLdiy é
expanded the Zafranal Main Zone to 2.8km byd@@9to 800
thick including both the supergene blanketanyd prim G

mineralization zones; the Company also idewtifdsatellite et | ). .

zones of signi 1t copper mir izati /A§j6A0 hectare 5 ] 2 | 2 ; = [ 5
Zafranal project. After a total of US$18.28tireppejnditures & 1 ; B—

AQM fulfilled its 50% stake in the Joint Vémfleekyiwho LEGEND.
originally discovered Zafranal in 2003). Gainy T@ek and Mi - Tl Valcanic (Upper Mogusgua) ¥
AQM will fund the project's ongoing developrogottion to P e ol
their joint venture interests. | —fredi Sy

[ s - Volcanoclsstic (Guaneres)

Pa - Sediment (Ambo)
B P - Gnaiss

6. g ZAFRANAL
h RARIN ZONE

e

Zatranal & 5 Exploration Prospects

Project Specific

Ownersh Engineerit Minin/ Mine Ratic
% Locatio Completed Deposit Ty  MethodLife (yrs) (w/o) Recovery Method
Zafrani 50% Southern Peru RC Cu Au Porph NA NA NA NA
Elenit 30% Northern Chile RC Cu Au Porph NA NA NA NA
Resource Clas: Tonne: Grade Contained Met Management Tei
CuL AL Cu AL JUAN VILLARZU, EXECUTIVE CHAIRMAN
(MM (%) (al) MM Ibs) (000 07) BRUCE TURNER, PRESIDENT & CEO
Zafrani M+ 301. 0.479  0.0¢ 3,11 77 STEPHANIE ASHTON, CFO
Zafrani Inferre 51.( 0.329 0.0t 36( 98 CESAR LOPEZ, VP NEW BUSINESS DEVELOPMENT
Elenit M+ 14.; 0.929 - 281 - THOMAS HENRICKSEN, CHIEF GEOLOGIST
Elenit Inferre 1.¢ 0.73% - 31 -
RD - Resource Definition, PEA - Preliminarycssssessinent (Scoping Study), PFS - - Definitive y Study Websit www.apoquindominerals

*By-product credits based on CIBC long termcenéabpasts

Source: Company reports.
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Augusta Resource Corp (AZC-TSX)
Last Price: C$5.30
Price Target: N/A

CIBC

\

Not Rated
lan Parkinson - (416-956-6169) - lan.Parkinsorogcibc
Matthew Gibson - (416-956-6729) - Matthew.Gilisnogdci

Company Profi

Vancouver-based Augusta Resource Corporatise ietdls company focused on advancing thetRoppeiemoly deposit near Tucson, Arizona. Raseemly ho:
a large copper/molybdenum reserve that mayacaioout 10% of US copper output once in priodati@011. The exceptional experiencengtial atrdugusta’s
management team, combined with the developedtinfeamd robust economics of the Rosenmntviit pj@pel Augusta to become a solidaofipée producer within
the next four years. Augusta is traded on tteeStoodnExchange and the NYSE Alternext wydeindhAZC, and on the Frankfurt Stock Excherthe sgchbol ASR.

Key Project

Rosemont

Augusta's 100%-owned Rosemont deposit is expeadede 221 million pounds per year of capjtéregins production in late 2011, accouasimgtfoh as 10% of US ¢
output. In addition to copper, Rosemont wil sigoficant amounts of silver and molybderitsn2@werar mine life. As of January 2009, Rbasmooven and probable
mineral reserves containing 546 million togsOgé&étncopper, 0.015% molybdenum and 0.12otmwsibvpr in sulfide ore, and an additioitia Y @oms at 0.17% copper in
oxide ore.

Significant planning has gone into the faiglitadésonstruction of the Rosemont Coppedutiimg its footprint to less than half thesizerdfmines in the Tucson area. Theps (Trailing 1:
facility will be screened by perimeter buttressésiize the visual impact during both aamsindatiperation and will not be visible froiviaBegewail, Sahuarita, Tubac or
Tucson. The bul will both stabili sigld visual impact from state highwap8R-83mall portion of the final pit corfiguiidie visible from the highway.

The Rosemont Copper property is located in Riypagimoximately 50 kilometers southeastrpfATiamsta, and is situated near a numbermpmfrfzrge/ type producing ¢
mines operated by Freeport McMoRan and AsaiteoisTéaesily accessible via highway fronweastudth a network of unpaved roads leatfiegimiperty. It is also located

less than 10 to 15 kilometers from a majordi@m$ingsas well as the main rail lines conoetjuay ocean ports.
Revenue ($M

or providing recommendations for modificatpfatn Subsequent to the “Record of Dea@sothphny will file a final Plan of Operatioperéiting any necessary
modifications). It is then that permits wosltb@li®wing the Company to commence consipoctioompletion of this process, Augusta @xpeetget approval to construct
the mine in 2011.

Project Update

November 16, 2010 - Rosemont Copper Permit Ukatsistent with its previous guidance, thairtmeremt Impact Statement contractor SWCA pAfinoserhas delivered,
yesterday a full draft of the Environment latpamr§t("DEIS") to the US Forest Service, QdatinadbForest for internal review. Subsegigeof teview include the Regional
Forest Service office and the cooperating agéndiesie been involved throughout the procesenipjetion of these reviews the DEIS wilpiirgedand released to the 1

52wk High (2/17/2( 5.6( 52wk Low (7/12/2( 1.3]
Avg Daily Volume (0 4475
TSX Index weight nm
Shares Outstanding ( 122.
Float (MP 92.¢
Market Cap ($N 716.
Enterprise Value ($ 745.
FQ3 201
Cash ($mm) 6.z P/E (Trailing 12m
Working capital ($MM) 5.5¢ PICF (;
Total debt (SMM) 45.8 PIB (» 4.84
Common equity ($mm) 149. EV/EBITDA (Trailing 121
Net debt/common equity (x) 0.26378( Cash Gen / Cash Re (0.1
(0.1 Price / Free Cash Flo'
Cash Flow / Basic Shai (0.0 Cash Flow / Net Incom
Book Value / Share 1.1 EV/IOPFCF nm
Sales / Share (Trailing 121 ROE (% (8.3]
Free Cash Flow / Shar (0.4 ROCE (¢

Income Statement (U: FQ3 2010 FQ22010 FQ1 26Qd 20C FQ3 20(

On January 15, 2009 Augusta released an upsibititgt ftady for the Rosement copper projeidiThencluded that Rosemont is economishly aotange of metal price  OPerating Income ($ (174 (.22 (1.48 (1.33 (112
assumptions and carries low development riigal§p&ssemont is expected to produce 22familliis of copper over a 20-year mine lifeitalsigmificant amounts of silverPretax Income ($t (1.0¢ (2.21 (1.44 (1.63 (0.94
and molybdenum. Using long-term metal pricécassaht.85 per pound for copper, $12 pesrasitve and $15 per pound for molybdenurjedhgemrerates an NPV (5%) Income bef XO items (§ (1.0¢ (2.1 (1.37 (1.63 (0.94
of US$1.2 billion. Net Income ($M (1.0 (2.21 (.37 (2.14 (0.94

Basic EPS | (001 00z (001 (002  (0.04
Augusta is now moving through the National Emtair&uticy Act (‘NEPA") permitting procete bftéted States Forest Service ("USFS") ansbBLaed Management Diluted EPS (0.01 (0.02 (0.01 (0.02 (0.0
("BLM") made determinations of completenesgiegaestnont's Mine Plan of Operations ("ME@$titiarter 2008. The MPO was deemed tuiffiitiate the process for EBITDA ($M (1.6¢ (1.1¢ (144 (1.26 .09
preparing an Environmental Impact Statemenn(tei$&pleral law. It normally takes anymhégtty 18 months to complete the draft E¢Sratial fhublic review process.  Return on Common Equit (5.52 (6.87 (6.26 (8.28 (1117

Another three to six months are typically teqaspdnd to public comments and prepareBH, fifiar which the USFS will issue a “RBevisiofi” either approving the plaiEE eSS FQ32010 FQ22010 FQL2010 FQ42009 F{

Total Current Assets ($ 15.1 8.6¢ 17.2. 7.0¢ 17.2
Total Long-Term Assets (: 186.4 164.6 147.8 135.5 127.4
Total Assets ($N 201.5 173.2 165.1 142.6 144.6
Total Current Liabilities (¢ 9.6: 7.9 4.3¢ 54.51 44.5
Total Long-Term Liabilities ( 42.1 44.2: 46.4. 3.5¢ 3.5¢
Total Liabilities ($! 51.7 52.1 50.7 58.1! 48.0
Total Shareholders' Equity ( 149.8 121.0 114.3 84.4i 96.5!
Shares Outstanding ( 133.9 122.4 119.1 106.7 106.3
Book Value per Shar 1.1: 0.9¢ 0.9t 0.7¢ 0.9:
Tangible Book Value / £ 1.1 0.9¢ 0.9¢ 0.7¢ 0.9:
Shrhldr Eqy / Tot Liab & Ec 743 69.8 69.2. 59.2. 66.7

Cash Flo FQ3 2010 FQ22010 FQ1 2010 FQ4 2009 Ft

Net Income ($M (1.0¢ (2.21 (.37 (2.14 (0.94
Cash - Operating Activities (147 (0.8t (1.67 (1.36 (0.56]
Cash - Investing Activities ( (16.72 (14.6€ (18.71 (10.31 (9.42
Cash - Financing Activities ( 26.6 5.4 29.8! 2.0¢ 24.6

Net Changes in Cash (§ 8.4¢ (10.07 9.3t (9.5¢ 14.6

Free Cash Flow ($I (18.4¢ (15.51 (20.4¢ (13.07 (7.60]
Free Cash Flow / Diluted ¢ (0.15 (0.12 (0.1¢ (0.13 (0.08]
Cash flow per Shar (0.01 (0.01 (0.02 (0.01 (0.0

Share Price Performai

14.0M
120M

10.0M

20M
L H‘H\H\‘uu\ ot e bl om

public, which starts the 90 day public congeltmtibrThe Company antici the 1t DEIS and st 1t public F bed for early 2011.

F-10 A-10 J-10
September 16, 20Minority JV with Korean ConsortiAugusta announced that its wholly-owned suRegkarpnt Copper Company, today entered imtdran Ear

Agreement with a Korean consortium, the menibehnsané Korea Resources Corporation and at@@raieBorp. whereby KORES/LGI shall acquiieira 28pture interest in

to fund development pre-permitting and US$006/800© advanced to fund construction. Axr tiedsivestment are advanced, KORES/L@lthlirgapportionate interest in
the joint venture. Pursuant to the Earn-In Aigi€®RES/LGI and Rosemont have entered inieatinenAgreement governing their relatiofRBR/LIGDand Rosemont have
also agreed to enter into an off-take agreemankiedterms in respect of 30% of copper cerareh2896 of copper cathode and molybdenunaissnaentrally produced k&
Rosemont project.

Project Specific

A-10 010 D-10 F11

Project Locat
the Rosemont copper molybdenum project in RimaiCmuna in consideration for funding US$0® (@06 “Investment”) of the project expefig@sOQIB000 will be advanced

Management Tei

Ownersh Engineerit Minin: Mine Strip Rat
% Locatic Completed Deposit Ty  Method Life (yrs)  (w/o)  Recovery Method
Rosemont (Oxi 80% Arizona, USA DF¢ Cu-Mo-Ag Porpt OF 7 2.0 SX/EV
Rosemont (Sulfi 80% Arizona, USA DF< Cu-Mo-Ag Porpt OF 21 2.0 Floatatic
Resource Clas:  Tonne: Grades Contained Metal
Cu Mo AL Ag Cu Mo Au Ag
(MM %) () (aft)y (aft) (MM Ibs) MM Ibs (000 o0z) (000 oz)
Rosemont (Oxi M+ 103. 0.209 - - - 45¢ - - -
Inferre 30 0.249 - - - 16: - - -
Rosemont (Sulfi M+ 635.! 0.46%9 0.013¢ - 0.1: 6,49 9 - 2,36
Inferre 229. 0.382 0.007¢ - 0.0¢ 1,91 3¢ - 41¢
Operating Metri Attributable Capt Operating Costs Attributable Production (avg p.a.)
Cu Mc Au Ag RICHARD W. WARKE, CHAI
Initie  Sustainir US$/Ib C USS$/t millc  Throughput (tpd) (MM Ibs) (MM Ibs) (000 0z) (000 o0z) GIL CLAUSEN, PRESIDENT
Rosemont (Oxi 0.0 - 1.58 3.50 25,000 16.0 - - - RAGHUNATH REDDY, CHIEF FINANCIAL ¢
Rosemont (Sulfi 611.7 109.8 0.24 7.43 68,000 160.0 3.8 13.920.0 LANCE NEWMAN, VP PROJECT DEVEL(
ROD PACE, CEO ROSEMONT COPPER COMPANY
MARK STEVENS, VP EXPLORATION
RD - Resource Definition, PEA - PreliminarycEessessiment (Scoping Study), PFS - P - Definitive ty Study Websit

www.augustaresource

*By-product credits based on CIBC long termiométaépasts

Source: Company reports.
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Baja Mining Corp (BAJ-TSX)

Last Price:
Price Target:

C$1.04
N/A

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

Company Profi

Baja is a mine development company that i peisedrhence construction of the Boleo pesggetapper deposit that also contains sigoifictités of cobalt, zinc
and manganese. The mine plan envisages almmgtife,operation — the first 30 years ofoprbdwvetbeen scheduled — in a mining frisdidtjojuriThe first high-
purity copper cathode from Boleo should be &wvailgidrs after construction financing hasalieed. fBaja’s management team consistspbélgyindividuals with
proven mine building and operation experieGcenf@ey is currently working diligently to abmdiette facilities for the project, with saibistergst being shown by
several key financial institutions and deveimemeiets. Baja expects to announce detailegreiss in this area shortly.

Key Project

Boleo
The Boleo Cu-Co-Zn-Mn Project is located arctheseasBaja California Sur, Mexico, nean thieSanta Rosalia. The deposit contains senadizediseams
(mantos), stacked within a single formatjopingliggtintly to the east towards the Sea dfi@astep-like fashion, due to post deposititimg! fa

The Project consists of approximately 11,088 beotareral concessions and 7,000 hectafaseobsoupancy rights, each assembled as ausdittagliblock. The
Project is located within the “buffer zon&l afiflcaino Biosphere, a Mexican National eméfoeseeve. An Environmental Impact ManjfesigEMmitted in early
2006, and approved by the Mexican authoritiesitreD2006. The Company has also receivedtautiioriommence development of the Projebevitbsphere.

The Project is to be developed as a seriesgnbundenines using conventional soft rock ntfiidg, w@upled with several small open-cutadingofe to a
processing plant using a two stage leachirfgliciveedt by solid/liquid separation and stizetdex electrowinning steps to produce ndppdai metal and
crystallization to produce zinc sulphate mamohydrat

Both surface and underground mining operatibesmeesigned by AAI to extract ore foraBe/diest at a full mining rate exceeding 8.#imyiffietric tonnes per

52wk High (10/6/2(

1.4C 52wk Low (6/8/2( 0.54

Avg Daily Volume (0 1,401
TSX Index weight nn
Shares Outstanding ( 334.
Float (MP 278
Market Cap ($N 347.!
Enterprise Value ($ 378.!
FQ3 201

Cash ($mm)

Working capital ($MM)
Total debt ($MM)
Common equity ($mm)
Net debt/common equity (x)
EPS (Trailing 1%

Cash Flow / Basic Shai
Book Value / Share

Sales / Share (Trailing 121
Free Cash Flow / Shar
Income Statement (C,
Revenue ($M

22.t P/E (Trailing 12m
(15.0Z PICF (;
0.2 P/IB ( 1.2]
142.; EV/EBITDA (Trailing 121

nir Cash Gen / Cash Re (0.3
(0.1 Price / Free Cash Flo
(0.1 Cash Flow / Net Incom

0.¢ EV/IOPFCF nm
- ROE( (6.0
(0.3 ROCE (%

FQ3 2010 FQ2 2010 FQ1 J8@4 20C FQ3 20C

annum. Approximately 67 million tonnes ofeminétl from underground operations andittméenniis from surface open cuts. Operating Income ($

Pretax Income ($!
Income bef XO items (§
Net Income ($M

The process plant has been designed to tréiaBdrynietric tonnes per annum at maximuradesaof @.2% copper, 0.1% cobalt and 0.6 4%ugjhathintegrated
hydrometallurgical facility to produce LME 'GageetAcathode; high purity (>99.8% Co) ttulsiet ead zinc sulphate monohydrate.

Since completion of the Definitive FeasibylifpB8)dn 2007, the Company, in conjuncti@mdsith, Was prepared a revised geological mimterfmates drill results B.aSIC EPS|

not included in the DFS, has added recoveri€sifegtformula and has placed all geologiotd detlfM grid format that is more compatitdetéom mine planning. A Diluted EPS

National Instrument 43-101 geological reperttly being finalized for filing on SEDARpbdtad Measured, Indicated and Inferred resstimaed using 3D block EBITDA ($M

models, are based on Copper equivalent (CuEaffig8atie of 0.5%. Return on Common Equit
Balance She

Total Current Assets (4
Total Long-Term Assets (
Total Assets ($N

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

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 (4
Free Cash Flow ($!

Free Cash Flow / Diluted ¢
Cash flow per Shart

Manganese Opportunity

The Boleo deposit is endowed with a rich résnanggaoese that can be recovered in the forganésgacarbonate. The majority of demand foesedofjaws trends
in global steel production and is marketed ieraafidfifferent product forms. The market &meisengrbonate is limited but the Company haisattthis material can
be further processed into electrolytic mangaakdeMiid) and manganese sulphate monohydsagadPdiemand for a number of manganese progluetebened
following the downturn in the global econor@yAiti2®0yh manganese is not included in thecummemic evaluation, the Company continuesstthagsture poter
of manganese carbonate sales as an intermeftiet@pddfurther processing potential and: ity study on ion in 2010.

ommence a

(256 (2.02 (185  (L9€ (L8
(1oC (227  (08C (226 (259
(106 (225 (078 (188 (259
(106 (225 (0.7¢ (1.8 (259
(001 (002 (001 (001 (0.0
(001 (002 (001 (001 (0.0
(229 (1.86 (171 (L3 (L5
(434 (570 (536 (601  (4.6(
FQ3 2010 FQ2 2010 FQ12010 FQ4 2009 Fi
188 135 165  23.6!  30.2
2103 1701 1631 1573 1496
2292 1836 1797 1809 17938
33.9 5.4: 3.6( 5.0t 2.8
53.1 9.1t 9.7t 1021 463
870, 145 133 153  49.1
1422 1691 1663 1656 1306
1658 1439 1439 1433 1433
0.8¢ 0.8¢ 0.9( 0.9( 0.9:
0.8¢ 0.8¢ 0.9( 0.9( 0.9:
620 920/ 925 915 726
FQ3 2010 FQ2 2010 FQ12010 FQ4 2009 Fi
(1LOE (225 (078 (1.8¢  (2.59
(331  (1.67 (285 (994 (4.7
(1018 2.3 251 (133¢ (5.6
16.7' 3.0 2.2 1.2 1.0¢
3.3( 37 19: (2208 (9.3
(127: (664  (8.8€ (12.14
(008  (0.05 (0.0 (0.0¢)
(002 (001 (002 (007 (0.09

RSN [ P11 A T Y

Share Price Performai

1.6 60.0M

F-10 A-10 J-10
Project Update
January 18, 2011 - Finalizes Fixed Interest REI® BXIM loans at 3.02% and Provides Boleo Pimjiace The JV met all of the condition precedents yémetisar
Export-Import Bank of the United States (“U®&Xfhtjity to become operative on Janu@iyl 1%h& interest rate on the US$ 419.6 miilivUian facility has
consequently been fixed at 3.02% for the &ulkdrryef the loan. “As of mid January théasajemtle significant progress in mobilizovgssivetion and committing to the
purchase of mining and process plant equipméfikesahaw, COO. “The EPCM contractor neakitezedNovember and the site earthworkocheigact working in
December. In addition, construction contrantplfetian of camp construction, haul roadastnettofie have been issued. A cement bashgilagniobilized to be closely
followed by first concrete installation constructio

November 23, 2010 - Baja Fully Funded for Bolswu@tion -Baja announce that its Boleo Project is riomdedlfor construction following Baja’s rengidyec
US$858 Million project financing and C$18doMgliodeal financing.

Project Specific

A10

010

D10

Project Locat

F11

Operating Metri

Attributable Cap:

Operating Cos

Attributable Production (avg

Ownersh Endgineerit Minin Min¢ Strip Rat
% Locatio Completed Deposit Ty ~ Method Life (yrs)  (w/o) Recovery Method
Boler 70% Baja California, Mexico DF¢ Cu-Co-Zn-Mn Se uc 28 NA Floatation/SXE
Resource Clast Tons Grade Contained Met
(MM Cu Zr Cc Mr Cu Zr Cc Mr
%, %, %, % MM Ibs) (MM Ibs) (MM Ibs) (MM Ibs)

Bole: M+ 264, 0.769 0.649 0.06% 3.239 4,43! 3,73! 35( 18,84

Inferre  159. 0.479 0.709 0.049 2.939 1,65 2,461 14 10,32

Manager

t Te:

Cu Zr Cc Mr CHARLES THOMAS OGRYZLO, CHAIRMAN
Bole: Initie Sustainir US$/Ib C' US$/t mille Throughput (tpd) MM Ibs) (MM Ibs) (MM lbs) (000 oz) L ROWLAND WALLENIUS, CHIEF FINANCIAL OFFICER
622.3 108.0 0.17 3379 8,500 58.8 45.6 25 - MICHAEL F SHAW, VP:CONSTRUCTION & ENG/COO
KENDRA LOW, VP:ADMINISTRATION/SECRETARY
RD - Resource Definition, PEA - Preliminarycsssesament (Scoping Study), PFS - Py - Definitive Study Websit www.bajamining.«

*By-product credits based on CIBC long termicenéabpasts

Source: Company reports.
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Pacific Booker Minerals Inc (BKM-TSXV)
Last Price: C$8.80
Price Target: N/A

CIBC

\

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

cibc

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

Company Profi
Pacific Booker Minerals Inc. (PBM) owns the ptopesty located in Central British ColukiiaaBth of the Village of Granisle.

Key Project

Morrison

PBM is in the advanced stage of developmeviboidbe porphyry copper/gold/molybdenum deposit.
PBM has completed a Feasibility Study and 43pli@dtctechnical Report and is proposing an open-
pit mining and milling operation for the pradeciper/gold/molybdenum concentrate from the
Morrison deposit. It is located within 29 kfiowwhévproducing copper mines, Bell and Ghanisle.
Feasibility Study was completed by Wardropigmgitdeea Tetra Tech Company, with technical
support of a team of other consultants. Thestridggithe scope, design features and financial
viability of a conventional open pit mine viif0adthes per day mill.

Feasibility Study Highlights

- The total mineable reserve, classified aspdopeabable, at Net Smelter Return (NSR) cut-off-
value of $CDN5.60/t, is 224.25Mt with an aeemgé @B30% Copper, 0.163g/t Gold and 0.004%
Molybdenum;

- The overburden and waste total is 184.E2shfipfoatio of 0.82:1;

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

- Mine life of 21 years;

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

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

- Pre-Income Tax Internal Rate of ReturnZ0RF5P6f based on metal prices of (four year trailin
average as of January 12, 2009) Copper $2 &5&a%land Molybdenum $29.23;

- Net Present Value (NPV) at 8.0% discoumDai$4985.9M; and

- Payback period on capital is 4.2 years.

Note: Silver was not included in the finangiid;dmabever, there is an opportunity for improved
economic performance if silver credits are feaaitieel treatment and refining of the copper
concentrate. Metallurgical test-work to dapotted slver present in the concentrate.

PBM has completed an Environmental Assessnuéntitted an
Application for an Environmental Assessmeatéertifie BC
Environmental Assessment Office. PBM also subuoritteet of
permit applications for concurrent reviewEithrtrenental
Assessment Certificate Application, inclutfiegviding Lease
application, which grants mineral productidronigisveyed
mineral claims; (2) two Licenses of Occupatiogranhsurface
rights for the use of Crown Land along the progusission L
and for an area in the proposed Tailings StcitigeaRd (3)
various Forestry permits and licenses, whitie gigint to cut
timber on the mine site and along the propasaiSianLine
route, and grant permission to use forestryrnoeis ccess.

Permits and Licenses are expected to be re@@iv@dvith mine
construction to follow.

The Morrison deposit has the advantage ofegistia
infrastructure to service the region, incluetpgsaal shipping
terminal at the port of Stewart, B.C., a roaki, ne@vby hydro-
electric power (20 km from the project sitelstingreearby
forestry camps for preproduction use, andhadeltaen (the
Village of Granisle) within daily commuting tfistartice project
site.

Project Specific

Ownersh Engineerir Minin Mine Strip Rat
% Locatic Completed DepositTy ~ Method Life (yrs)  (w/o) Recovery Method
Morrisac 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 (%) (%) (gl) (MM Ibs) MM lbs (000 o7)
Morrisc M+ 208. 0.399 0.01¢ 0.1¢ 1,79 2z 1,27
Inferre 62.¢ 0.389 0.01¢ 0.1¢ 52¢ 7 38¢
Operating Metri Attributable Capi Operating Cos Attributable Production (avg
Cu Mo Au
Initie  Sustainit US$/Ib C US$/t millk  Throughput (tpd) (MM Ibs) (MM Ibs) (000 oz)
Morrisc 51 182.9 0.63 7.90 30,00 65.2 05 313

RD - Resource Definition, PEA - ping Study), PFS - Pr y Study

52wk High (12/29/21 10.1° 52wk Low (3/1/2( 5.9(
Avg Daily Volume (0 547
TSX Index weight nm
Shares Outstanding ( 12.(
Float (M? 10.;
Market Cap ($M\ 105.
Enterprise Value ($ 105.:
EQ3 201
Cash ($mm) P/E (Trailing 12m
Working capital ($MM) . PICF (
Total debt ($MM) - PBO 3.54
Common equity ($mm) 28." EV/EBITDA (Trailing 12|
Net debt/common equity (x) nir 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 / Share 2.t EVIOPFCF nn
Sales / Share (Trailing 121 - ROE (¥ (7.9
Free Cash Flow / Shar (0.4 ROCE (¢

Income Statement (C, FQ32011 FQ22011 FQ1 26@4 201 FQ3 201

Revenue ($M

Operating Income ($ (0.8C (0.53 (0.49 (0.52]
Pretax Income ($! (0.8 (0.54 (0.48 (0.51
Income bef XO items (4 (0.8C (0.54 (0.48 (0.5
Net Income ($\ (0.41 (0.54 (0.48 (0.5
Basic EPS (0.03 (005  (0.04 (0.0
Diluted EPS (0.03 (005  (0.04  (0.0f
EBITDA ($M (0.83 (053 (048 (0.5
Return on Common Equit (7.85 (3 (7.25 (7.85 (7.89
Total Current Assets (¢ 3.4¢ 1.8 2.5¢ 3.4¢ 4.2(
Total Long-Term Assets (: 25.8: 27.0 26.7! 25.8: 25.3
Total Assets ($\ 29.2! 28.8 29.3 29.2 29.5
Total Current Liabilities (¢ 0.6¢ 0.4 0.6¢ 0.6¢ 0.6!
Total Long-Term Liabilities | - - - - -
Total Liabilities ($! 0.6: 0.4 0.6¢ 0.6¢ 0.6!
Total Shareholders' Equity ( 28.61 28.4. 28.6. 28.61 28.9
Shares Outstanding ( 11.4. 11.7 117 11.6 11.6
Book Value per Shar 2.5. 2.4 2.4¢ 2.4¢ 2.4¢
Tangible Book Value / £ 2.5 2.4 2.4¢ 2.4¢ 2.4t
Shrhldr Eqy / Tot Liab & Ec 97.8! 98.5 97.6/ 97.8! 97.8

Cash Flo FQ32011 FQ22011 FQ12011 FQ4 2010 F

Net Income ($N (0.41 (0.42 (0.54 (0.48 (0.51
Cash - Operating Activities | (0.27 0.2z (0.23 (0.26 (0.1€}
Cash - Investing Activities ( .72 (0.4¢ (0.91 (0.52 (1.0¢
Cash - Financing Activities ( 0.6¢ - 0.2¢ - 0.9
Net Changes in Cash (§ (3.68 (0.71 (0.9C (0.78 (0.31]
Free Cash Flow ($I (1.9¢ (0.71 (114 (0.78 (1.24
Free Cash Flow / Diluted ! (0.17 (0.0€ (0.1C (0.07 (0.11]
Cash flow per Shar (0.08 (0.02 (0.02 (0.02 (0.0}

Share Price Performai
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Managemer
GREGORY R. ANDERSON, CEO, PRESIDENT, DIRECTOR
WILLIAM G. DEEKS, CHAIRMAN

ERIK A. TORNQUIST, EVP, COO, DIRECTOR

RUTH SWAN, CFO
Websil

www.pacifichooker.k

*By-product credits based on CIBC long terncenétedqaists

Source: Company reports.
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Coro Mining Corp (COP-TSX)
Last Price: C$1.40
Price Target: N/A

CIBC
=

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

Company Profi

Built by proven mine-finders and developessp€track to become a mid-tier copper progumempany is focused on developing the Sarpgerggatd project loc
in the province of Mendoza, Argentina. Sanciorgstig in the permitting phase, whichpistedtioibe completed by late 2010. Coro jsafsmewo copper porphyries
projects in Chile, the newly discovered Llangjaktieapd Cerro Chacay.

Key Project
San Jorge (Earn-in 100%)

Located in west-central Argentina in the Pfderoaa, the large (115,000 ha) San Jorgelig®perroximately 45 km north of the tovatiatalssyl 250 km northeast ofEnterprise Value ($I

Santiago, Chile. San Jorge hosts a medium pizegaddporphyry deposit. The Company hasctarfpéeteeasibility Study (PFS) on the leagiplesspurces and a
Preliminary Economic Assessment (PEA) onitediar resources. The PEA concluded tetptugett, which would have a productiorOghytG,;0@nd 39,000 opy
has an NPV 10 of $220 million at a Cu pribeanfi$800/0z Au. In Q308, the Company filedldhen&mtal Impact Study ("EIS") for its Smo@pegeyold project, which
formally accepted to enter the evaluation préices3eoretary of the Environment of the Gaaérhieedoza.

Underlying Option Agreement: Coro has an Pytitvase 100% of San Jorge from Lumina Copkiegliymhar staged payments of $15.15 mmare Mde2013. Upon et debt/common equity (x)

commercial production, Coro pays Lumina USD#$@i6Zpeper minable proven and probable sepper as defined in a bankable feasibilitgssuttig, total cash
payments. Lumina will also receive a 1.5% N8Bdnci$ produced other than copper.

Geology and Mineralization: San Jorge is a&gmianodiorite porphyry stock with assoctat@uodrhydrothermal breccias intruded inmicsdedistones and shales.

Strong silicification and quartz stockworkiexetazed in the sediments and porphyry. Thy sloplsya vertical zonation from hypogene atime ettlidepth, passing
upwards into a supergene enriched zone, waitdirisbgva zone of oxide mineralization gridtbrethin, poorly developed leach cap.

Mendoza Province Chemical Ban: In June 2G@@ibniegsl passed banning the use of toxic chreoidelg sulphuric acid in mining activitiefiastmeant the Leach Only

project is not possible at this time and ti@nBlgabject has considered the oxide mateste &s e stockpiled separately.

EIS Approval Process: The San Jorge EIS' amoessahps a number of steps, the first of whit¢hahaical evaluation of the EIS by a lecsityiniv behalf of the

government which was obtained in Q3-09. THimweaistfp a ministerial project review, ancbpsbltation. The Company has been requestiuttadditional studies to  Net Income ($h

reconfirm the impact of the project on the ibptirekmurces of the area and once completeeaed aa formal public meeting will be hetshrbjgletion of these steps,
EIS will be submitted for approval by the Sefctie¢alBnvironment, such approval to be yaRiidihiment.

Cerro Chacay, Chile (100%)
The Cerro Chacay Property is located 12km sofutiedsick Resources Relincho copper proj@itreedst of the city of Vallenar in the fildREfiibe.

Geology and Mineralization:

The Chacay property hosts a porphyry coppergfrpspieable Eocene age that has previoustilibestedl by several companies. A zoned péigshtinn suite of external
propylitic alteration surrounding a phylkcatiycaite is developed over a distance of 3606, west northwest. Three zones of coppézatioreteve been outlined by ther o1 current Liabilities ¢

drilling to date.

The largest of these, known as the Nacho Zpies anarea of approximately 900 x 850m cer@emred Golorado. This hill has an elevaténceitfeBOOm over the
surrounding valleys and hosts a leached caghjliviidhas shown to vary from 50 to 200méssthidkderlying the leached cap, a partizdigt, dkitllying, chalcocite

enrichment blanket has been intersected jritddlimgurrently interpreted to be betwekit20mits margins and greater than 100mahiskitowentre. Re-logging of all

available RC drill chips has shown that thételmdetet is thickest and has the highesgrapgewhen developed within a diorite porphiysy @éxhibiting sericite-chlori
quartz alteration, and which contained omgamglqmpper sulphides. Based on drilling hisdzteldocite blanket is expected to grade Bed@eaend 0.70% Cu.

Coro owns 100% of the Chacay property, suBfigchNet #rofits Interest with a US$2 milliayaiale, tp First Quantum Minerals.

Llancahue (100%)
The Llancahue Project is a porphyry copper loxztpecd8km south west of the city of Tal@)Gkmsouth of Santiago, Chile.

Until recently, the Company had a Joint Vetnterréhaaudrilled 7 reverse circulation hotefsybih intersected 100 meters grading 1.308%62uMo and 3.8g/tAg. The Net Changes in Cash (¢

Company then followed up with 6 additionabtafleghteh intersected mineralization, incledimersection of 36m grading 2.43%Cu, 0.102%Bi'tahgl Follow up dril
is planned for 2010.

Project Update
February 8, 2011 - 170 Meters at 0.63% Copp@rifing

Program at Chacay Proper8/RC holes for a total 2424m were

completed. Other highlights from the programlis8hacat
0.39% Cu and 54m at 0.75% Cu. COP now planstta cond
diamond drilling program to gain a better uwfidgrefahe
geology of the Nacho Zone and provide furitien détine
mineralization.

Cerro (February 7, 2011Approval of San Jorge Project

Hole Environmental Impact Studyrhe EIS has been approved bx&h@z Ll g | “‘ e 2M
Mendoza Provincial Government. COP will betoeapliivex to om

CHCRC . . 5 F-10 A10 310 A-10 0-10 D10 F11

CHCRCthe highest standards of environmental protetttiwrand

CHCRC g made mpermeable wih a Inrr COP Wit tzaunty

be made impermeable with a liner, COP wiltdzttieqantribt
0.5% of metal sales on an annual basis to amentafo

52wk High (2/7/2C 1.6: 52wk Low (7/15/2 0.2]
Avg Daily Volume (0 159.3
TSX Index weight nn
Shares Outstanding ( 105.:
Float (M} 48.0
Market Cap ($M 148.
143..
EQ3 201
AuCash ($mm) 2.1 P/E (Trailing 12m
wasworking capital ($MM) 1.4t PICF (:
Total debt (SMM) - PB( 6.2(
Common equity ($mm) 37.4 EV/EBITDA (Trailing 121
ni 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 EV/IOPFCF nn
Sales / Share (Trailing 12/ - ROE (¥ (1.5]
Free Cash Flow / Shar (0.0 ROCE (¢

Income Statement (U FQ32010 FQ22010 FQ1 26@@ 20( FQ3 20C

Revenue ($M

Operating Income ($ (0.23 (0.5¢ (0.4€ (0.7C (0.2¢]
Pretax Income ($! (0.38 (0.82 (0.54 0.4¢ (0.21]
Income bef XO items (4 (0.3¢ (0.82 (0.54 0.4 (0.21
(0.54 (1.22 (0.54 0.4t (0.21

the Basic EPS | - (0.01 (0.01 - -

Diluted EPS - (0.01 (0.01 - -
EBITDA ($M (0.45 (0.5¢ (0.48 (0.7¢ (0.2€
Return on Common Equit (10.2¢ (7.0 (2.57 (1.54 (6.97]

Balance She FQ32010 FQ22010 FQ12010 FQ4 2009 F(

Total Current Assets (¢ 1.8t 3.2 1.8t 2.1¢ 1.1%
Total Long-Term Assets (. 20.9 23.7: 20.91 20.9 19.5
Total Assets ($\ 22.8 27.00 22.8. 23.1 20.6
0.3¢ 0.4: 0.3¢ 0.3¢ 0.2

Total Long-Term Liabilities ( 1.3 2.4; 1.37 1.4( 1.3
Total Liabilities ($! 1.7t 2.8! 1.7t 1.7¢ 1.6(
Total Shareholders' Equity ( 37.8 241 21.00 21.3 19.0
Shares Outstanding ( 911 104.2 91.4 90.5 79.7.
ite- 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! 89.5! 92.3 92.2! 92.2.

Cash Flo FQ32010 FQ22010 FQ1 2010 FQA 2009 F(
0.4!

Net Income ($M (0.54 (1.22 (0.54 (0.21]
Cash - Operating Activities ( (0.3C (0.4 (0.3C (0.54 (0.18
Cash - Investing Activities ( (0.15 (2.3 (0.1t (0.25 (0.39]
Cash - Financing Activities ( 0.1 4.2: 0.1« 1.80 0.0¢
(0.31 1.4 0.31 1.0¢ (0.53

lingFree Cash Flow ($1 (0.45 (0.42 (0.48 (1728 (0.57)
Free Cash Flow / Diluted ! (0.0C (0.0C (0.0C (0.02 (0.01]
Cash flow per Shar¢ (0.0C (0.0C (0.0C (0.01 (0.0}

Share Price Performai

CGCRCremediation fund, to be recovered upon satibfsciaf the 2.05
- mine and COP will be required to negotiatestbéaarm ).05
CGCRCagreement with the Provincial Government apértheebeof )-05
CGCRCLas Heras, where the project is located, whérefilyddtribute03

to a social development fund to benefit traricuai
Project Specific

RD - Resource Definition, PEA - PreliminarycEssessment (Scoping Study), PFS - PrefSasilyiliFS - Definitive Feasibility Study

Ownersh Engineerit Minin Mine Strip Rat
% Locatio Completed Deposit Ty ~ Method Life (yrs)  (w/o) Recovery Method
San Jorge (Oxi 100% Mendoza Province, Argentina PE/ Cu Au Porph OF 1C 0.¢ SXEV
San Jorge (Sulph 100% Mendoza Province, Argentina PE/ Cu Au Porph OF 1€ 2.¢ Floatatic
Resource Class  Tonne: Grade Contained Mer
CL AL CL Au
(MM % (alt) (MM Ibs) (000 07)
San Jorge (Oxi M+ 32.0 0.53¢% 0.2: 371 22¢
Inferre 1.3 0.399 0.1 9 4
San Jorge (Sulph M+ 162. 0.479 0.1¢ 1,66: 1,000
Inferre 466.! 0.509 0.0¢ 5,11: 1,21
Operating Metrit Attributable Capt Operating Cos Attributable Production (avg
CL Au
Initie  Sustainir US$/lb C USS$/t milll  Throughput (tpd) (MM Ibs) (000 oz)
San Jorge (Oxi 162.5 19.0 0.51 3.96 17,50 49.2 -
San Jorge (Sulph 2775 90.9 0.55 9.77 27,00 87.0 39.3

Management Te,

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 WWW.coromining.«

*By-product credits based on CIBC long termomélaépasts

Source: Company reports.
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Copper Mountain Mining Corp (CUM-TSX)
Last Price: C$6.72
Price Target: N/A

CIBC
=

Not Rated
lan Parkinson - (416-956-6169) - lan.Parkinsoru@cibc
Matthew Gibson - (416-956-6729) - Matthew.Gillsnn@dci

Company Profi

Copper Mountain Mining Corporation (“CMMCtg&arB€company that is developing the Coptaén Pimject located 15 km south of the tomoetafrFin
southern British Columbia. The Project is owhgC®per Mountain Mining Corporation and BS@bibliiNaterials Corporation. The Compagtgd@mpl
independent feasibility study that confirmeddnei@uiability of bringing back into prodtmtieergional open pit mine with a 35,000 todagsypk. The mine, a
former producer, with a resource of 5 billieopoopger is designed to produce approxifmatéljohGounds of copper per year in a copperaten(first 12 years)
with gold and silver credits by mid 2011. CoppeinNining Corporation’s shares trade onEhelEB¥e under the symbol CUM.

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

February 23, 201COPPER MOUNTAIN PROJECT NEARING CONSTRUCTIONIBEB4sEuction work on the Company's Copper MujettaoRtinues to
proceed on schedule and as planned. The oedtad fmhthe project remains unchanged witbticonsipected to be completed by the en@@f Bprdmmissioning
of equipment is scheduled to occur during Maydfiiiproduction scheduled to be achieeezhidyothJune 2011. Preproduction mining ingeitnbalf of the
Company's mining fleet in operation. The Capgesyte second half of the mining fleetdpevation by mid April 2011. The Compangadingjuihit, the PC 8
shovel is performing as expected and is loa2#fgtdnerucks to make the planned produatioc®0;8@0 tonnes per day. In addition toRIZ8666 shovel in oper:

western wall until the second PC 8000 is innpaenatiich time shovel #2 will cc a@lpost tern wall. Ir
expected to be ready for testing by the erid bfespenical installation in the concenwraliordvanced with the bulk of constructims alitadted at piping and

ore stockpile recovery system and pebble cetessesmaially mechanically completed. The @aspamyconcluded multiyear agreements fduirigeofraoncentrat

nine haul trucks have been assembled and coenmaissiblast week. Preproduction mining &aiivitienced in the Pit 3 area and will coftitheepuith-back on the Total Shareholders' Equity (
1 of the grilislis proceeding and arespares Outstanding (

electrical activities. The 60 inch gyratoryqristeyand associated conveyor systemyscainmédited for turn over to the commissionmgrtesimveek. Similarly, [heTan gible Book Value / €

52wk High (1/18/2( 7.4t 52wk Low (7/5/2( 2.0
Avg Daily Volume (0 902.6
TSX Index weight nn
Shares Outstanding ( 89.”
Float (MP 84.
Market Cap (SN 604.1
Enterprise Value ($ 687./
EQ3 201
Cash ($mm) 50.« P/E (Trailing 12m
Working capital (SMM) 1735 PICF (
Total debt ($MM) 0.2 PB( 5.2
Common equity ($mm) 163.i EV / EBITDA (Trailing 121
Net debt/common equity (x) nn Cash Gen/ Cash Re 01
EPS (Trailing 1. (0.0 Price / Free Cash Flo
Cash Flow / Basic Shai (0.1 Cash Flow / Net Incomr
Book Value / Share 1.2 EVIOPFCF nn
Sales / Share (Trailing 12! - ROE (Y
Free Cash Flow / Shar (0.9 ROCE (¢

Income Statement (C/ FQ32010 FQ22010 FQ1 2608 200 FQ3 20C

Revenue ($M

Operating Income ($ (1.6€ (0.7¢C (0.44 (0.4Q)
Pretax Income ($! 3.4 (0.47 (0.34 (0.39
Income bef XO items (§ 3.4 (0.47 (0.34 (0.39]
Net Income ($M 2.1 (0.51 (0.3 (0.41
Basic EPS 0.0; (0.01 (0.01 (0.01]
Diluted EPS 0.0; (0. (0.01 (0.01 (0.01]
EBITDA ($M (.68 (0.6¢ (0.6¢ (0.4 (0.39
Return on Common Equit (0.7€ (4.5€ (2.7 (2.09]

Balance She FQ3 2010 FQ2 2010 FQ12010 FQ4 2009 F(

Total Current Assets (4 192.2 124.4 24.01 51.3 54.4
Total Long-Term Assets ( 250.3 174.3 113.7 90.1 64.2;
Total Assets ($\ 442.6 298.8 137.8 1415 118.6
Total Current Liabilities (* 18.7 6.9: 6.9¢ 12.7 2.1
Total Long-Term Liabilities ( 260.1 132.2 1.4« 1.4: 3.7¢
Total Liabilities ($! 278.8 139.1 8.4( 14.1 5.8¢
163.7 159.7 129.4 127.3 112.8

89.9' 89.7 78.2i 775 75.1

Book Value per Shar 1.2¢ 1.2¢ 1.0¢ 1.0¢ 1.00
1.2¢ 1.2¢ 1.0¢ 1.0¢ 1.00

Shrhidr Eqy / Tot Liab & Ec 37.0 53.4! 93.9 89.9 95.01

the port, the port storage and loading, anddeathieight. The project currently has &8gtavoskte, of which 180 are Copper Mour
with the construction activities. At full pnothetproject will employ 271 personnel.

January 13, 2011 - Drilling below Pit 3 inter8éniggrading 0.72% Cu, 2.77g/t Ag and 0.11glwaudeep holes (>1,000m) were completed bét@ratiea Bnd
three holes are in the Saddle Zone. An adeéieadidles have been drilled from the Saddifvroich, six are deep, targeting geophysichéammaaepth extens

08P3-08 which intersected 292m grading 0.52%gEgand 0.14g/t Au. The 08P3-08 intersaatioapproximately 150m below the bottonaoféteSiiper-pit,
and passed through the upper part of a largeatiipitan-24 chargeability anomaly.

hole to 08P3-08 but 120m deeper and 100m foetlseuthb. Mineralized zones within 10P3-@@dovedl with those in 08P3-08 but were ohiteseagd narrower
widths. Drill-hole 10P3-61 was drilled from heeva<it 3 to form a scissor section wii) EdfXest the lower part of the deep chigrgeabikly. 10P3-61
intersected 94.0m grading 0.72% Cu, 2.77gQ.Afjgehdu, approximately 80m below the histteigabund workings and immediately beloerttie designed Su
pit. This high-grade intersection is likelyigasaniie zone that hosts the 98m of 1.31%PG08, 0dhich is situated approximately 130rartépem further to the
north.

Project Specific

RD - Resource Definition, PEA - PreliminarycEsssesament (Scoping Study), PFS - Pref8asilyili§FS - Definitive Feasibility Study

1e rest associate
Cash Flo' FQ3 2010 FQ22010 FQ12010 FQ4 2009 F(

to mineralization below the planned supettipiy, &yl assaying of this drill core is obgegrilling below Pit 3 was designed to folidhe.p008 drill results in hole Cash - Financing Activities (

Drill-hole 10P3-60 was recently drilled framjusted the south of the 08P3-08 collafigliiyssteeper dip and angled in a more sdingiotidy, resulting in sub-paralléCash flow per Shart

Ownersh Engineerit Minin Mine Strip Rat
% Locatio Completed Deposit Ty ~ Method Life (yrs) ~ (w/o)  Recovery Method
Copper Mounte 75% British Columbia, Canada  Constructi Cu Porphy OF 17 2.0 Floatatic
Resource Clast Tonne: Grade Contained Met
Cu [
(MM) %) (MM Ibs)
Copper Mounte M+ 359.1 0.379 2,93
Inferre 186. 0.299 1,19
Operating Metri Attributable Capt Operating Cos Attributable Production (avg
Cu
Initie Sustainir US$/lb C US$/t mille MM lbs)
Copper Mountg 328.5 55.4 1.33 10 11. 78.8

Net Income ($M 2.1t (2.0¢ (0.51 (0.35 (0.41]
Cash - Operating Activities ( (21.91 (0.2¢ (1.64 (1.32 (0.23
Cash - Investing Activities ( (52.1¢ (61.9¢ (28.1¢ 17.91 (5.37]
135.4 160.1 2.4¢ 15.5 55.0!
Net Changes in Cash (§ 61.3 97.9 (27.3¢ (.72 49.4!
Free Cash Flow ($I (73.8¢  (62.7¢  (29.2¢  (18.3¢ (5.50)
Free Cash Flow / Diluted ! (0.82 (0.72 (0.3¢ (0.52 (0.14
(0.24 (0.0C (0.02 (0.04 (0.01]
8.007 9.0M
7.004 8.0M
6004 70M
6.0M
5.004
50M
4.004
40M
3.004
30M
2,001 20M
kL il
0.00] mHmw ‘\ H‘ il Mm il h “ | \‘ ‘ ‘ ‘ ! ‘H ‘ ‘ ‘ il ‘ ‘ I ‘ ‘“ Lom
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Management Te:

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

BILL DODDS, GENERAL MANAGER:MINE

PETER HOLBEK, VP EXPLORATION

J. PETER CAMPBELL, VP ENVIRONMENTAL

ALASTAIR TIVER, CHIEF MINING ENGINEER

Websil www.cumtn.c

*By-product credits based on CIBC long termcenétabpasts

Source: Company reports.
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CIBC Copper Fox Metals Inc (CUU-TSXV) Not Rated
/—_ Last Price: C$1.70 lan Parkinson - (416-956-6169) - lan.Parkinsore@cibc
Price Target: N/A Matthew Gibson - (416-956-6729) - Matthew.Gidznogdci
Company Profi
Copper Fox is focused exclusively on complEtagiltikty Study on Schaft Creek, one oésherateveloped copper, gold, molybdenum atepeitsrin Canada. Coppe®2wk High (2/25/2( 1.7¢ 52wk Low (3/1/2( 0.14
Fox has earned a 100% working interest in ti@r&ekafoject subject to a 30% net processtshieitbby Liard Copper Mines Limited (“hiawaity @ompany 78% owned bfvg Daily Volume (0 1,487.
Teck Resources Limited (“Teck”) and a 3.5%snietenest held by International Royalty Dorp@eatk’s 78% equity interest in Liard re@@géatof Liard's 30% net TSX Index weight nmw
proceeds interest in the Schaft Creek projecttefes the “indirect interest”. Copper Easndhie “indirect interest” by completingva™ Fesisibility Study, under the termsSbiares Outstanding ( 367.
the 2002 Option Agreement witt Float (M! 144,
Key Project Market Cap (SN 624.
Schaft Creek Enterprise Value ($ 521.0
Location:The Schaft Creek Project is a porphyry coppeiygmidnum deposit situated 45 EQ4 207
kilometers west of the Stewart-Cassiar Higbwawéstern British Columbia. The project area Cash ($mm) 0.£ P/E (Trailing 12m
covers 21,025 hectares within a world-classiisirierabsting several porphyry copper-gold Working capital ($MM) (0.84 PICF (:
deposits. Total debt ($MM) - PB( 29.7/
Common equity ($mm) 20." EV/EBITDA (Trailing 12
History:The Schaft Creek Project was extensively emgldréiee by several mining Net debt/common equity (x) ni Cash Gen / Cash Re (0.2
companies from the 1960s through early 198G&irgulmith a pre-feasibility study by Teck. EPS (Trailing 1: (0.0 Price / Free Cash Flo
Copper Fox Metals secured rights to acquir8ig%oiaterest in the project pursuant to an Cash Flow / Basic Shai (0.0 Cash Flow / Net Incorr
Option Agrgemem Yvnh Teck.and related unmgms. The Company has since eérned a Book Value / Share 0.1 EVIOPFCE nn
70% d\(eq |nte_rest in the pro]_ect through mﬂu‘mmﬂures of $1_5 million and can acquire a Sales / Share (Trailing 12i - ROE(© ©.7]
23.4% indirect interest on delivery of a pasidily study. At this stage, Teck Cominco may
exercise back-in rights to acquire interesgsafetiten order to participate in mine developmen Free Cash Flow / Shat (0.0 ROCE (0
X Income Statement (C/ FQ4 2010 FQ32010 FQ2 J6@A 201 FQ4 20(
with Copper Fox Metals.
Revenue ($M - - - -
Bankable Feasibility Study:January 2010 CUU retained Wardrop to cdrapleble Operating Income ($ (0.44 (031 (0.46 (0.93
feasibility study on the Schaft Creek depastitdytissexpected to be completed by Jun 2011. Pretax Income ($! (0.44 (0.31 (0.45 (0.92
The Company's goals are to advance SchaftpZoelektion in an environmentally and socially Income bef XO items (§ 0.44 0.31 (0.45 1.5
progressive manner and become a significastpninierzér by 2013. Net Income ($M (0.44 (0.31 (0.45 150
Basic EPS - - - 0.0:
Schaft Creek OptioBopper Fox has an option agreement dated Jae0&rjolacquire Diluted EPS - - - 0.0
100% of Teck's 'Direct Holding', defined asr@dtQarticipating interest in the Schaft Creek EBITDA ($M (0.4C (0.28 (0.42 (0.89
Property, by: Incurring $5,000,000 in expesrlituiesfore December 31, 2006 and aggregate Return on Common Equit 2.2( 2.8 1.7¢  (119.0]
expenditures of $15,000.000 on or before Detedtlidr. This milestone has been met by Balance She FQ4 2010 FQ32010 FQ22010 FQ12010 Fi
Copper Fox. Further acquire Teck's ‘Indiregt (defified as an indirect 23.4% carried interest Total Current Assets ({ 3.6 1.8 1.7: 3.0!
through its 78% shareholding in Liard CoppetdMivies hold a 30% carried interest in the Total Long-Term Assets (: 176 13.7! 11.6 10.51
property) by incurring the above described @%jaGpenditures and completing and Total Assets (SN 21.2 15.6 13.3 13.50
delivering to Teck a positive bankable festsiblity Total Current Liabilties (: 08 070 04 O
Teck may at any time elect to exercise oteaofiitack options” pursuant to the terms and Total Long-Term Liabilies o8 o3t 0.3 0.8
conditions of 2002 Option Agreement. On radisitofe Bankable Feasibility Study, as Total Liabilites ($1 8 X 12t 1.0 o.n 0.8
. - . L . . " Total Shareholders' Equity ( 19.9¢ 14.5! 12.5¢ 2.7
defined, Teck has 120 days in which to eleet: td) @ikercise one of its earn-back optipns, or Sh o di 3524 2746 2451 2423
retain a 1% net smelter return royalty, eivié)sieares of Copper Fox to a value of $1,000,000. ares Outstanding ( ) . ) .
Book Value per Shar 0.0¢ 0.0¢ 0.0t 0.0¢
If Teck exercises its earn-back option, theaneektdo acquire either 20%, 40% or 75% of Tangible Book Value / £ 0.0t 0.0t 0.0t 0.0¢
Copper Fox's interest in the Schaft Creekrémojecpper Fox by solely funding subsequent Shrhidr Eqy / Tot Liab & Ec 94.1 93.1! 94.3: 93.7.
expenditures equal to either 100%, 300% or@0pgeiFox’s prior expenditures of which
approximately $43 million have been incureedIfdTéak elects to eamn-back a 75% working Net Income ($M (0.44 0.31 (0.45 15
interest, Teck will be responsible for arrapgiagRoa’s share of project financing and will Cash - Operating Activities ( 0.1t (0.04 (1.02 (1.09
recover such project financing funds from Cdpiiai® of metal sales until payout is Cash - Investing Activities ( (4.14 (2.37 (121 (0.1¢]
reached.” Cash - Financing Activities ( 5.8¢ 2.2° 0.2 1.9
Net Changes in Cash (§ 1.9( (0.14 (2.03 0.7:
The option agreement includes provisionsianjagi@ment and for dilution of interests in Free Cash Flow ($I 3.7z (2.18 (2.17 (1.85
proportion to expenditures, including revesigihen pérty to a defined net profits royatty if th Free Cash Flow / Diluted ¢ (0.01 (0.01 (0.01 (0.01
party's interest is diluted below a 20% werdsgimthe joint venture. Cash flow per Shar 0.0 (0.0¢ (0.00 (0.00
Project Update Share Price Performai

December 14, 2010 - Drilling Continues to Int&rseptHigher Grade Copper-Gold-Molybdenum Mitieratz Schaft Creeldditional assay results from the ongoing 1
diamond drilling program concentrating on athardepsit that is 600m long by 200m wedatolish a higher grade starter pit on sutfé)ce aest for higher grade ¢ 1.604

gold mineralization at depth. Highlights doevas fol 1.4¢
CF399 has extended the mineralization 175mstoathe £25m at depth, intersecting 508.1m &n0.849% g/t Au, 0.05% Mo, 2.09 g/t Ag from 9.14m 1.2
CF401 has the mir ization a fur and 100m at depth, intersectingp#8318% Cu, 0.25g/t Au, 0.04% Mo and 2.#0m/6AHm 1

November 16, 20t@Geophysical Survey Indicates Deep Potential Alt Srbak, Drilling Program Continues, Completi®efurce Estimate Extended To Q1 2011 T8
Include 2010 Drilling And Re-Assay Resdtspper Fox announced the results for the eog@ieled Quantec Titan-24 DCIP and MT sunady@testh Copper Fox also %
advises that it has extended the expected codatéefar the updated resource estimate twlabiiomiof the assay results for the 2010 diifingnand the re- pling of °2 Tl ‘ M“ H ‘“ Wi Lt
selected historical diamond drill holes thanityaumderway. The chargeability anomalgdtmtirefSchaft Creek deposit has been extemtttitiomal 800 metres (m) to the * :
north and 800 m to the south. This anomalyaetikeatength of 3,200 m and significantgitrepotential size of the deposit. At & @éptmdelow surface, the
chargeability anomaly located in the cent&chath€reek deposit measures 1,000 m long tyds0@nd is open to depth. The diamond dgllarg jsrcontinuing to prove
up a higher grade starter pit, test the depitbféltenhargeability anomaly, and test thgrh er-gold mir ization ir of DDH CF398. The

chargeability anomaly suggests that the m#jerhjstdrical drilling was I on & flaskibif the deposit (Liard Zone) and waidadshest the deeper part of the

chargeability anomaly. The resource estimatedsehéducompleted in December 2010 has beled &x®@d, 2011 and will include the analyttsadfrése 2010 diamond
drilling program and the re-sampling of hisiibfiotes.

F-10 A10 310 A0 010 D-10 F11

November 4, 2010 - Drilling Intersects Signifiddi Grade Mil ization At Schaft Creekdiin® Mineralized Nature Of Geophysical Anoaty diamond

drills are currently working at Schaft Creetheertensions of the mineralization inténsB&etCF398 and to test the deposit at dégitlerfgréde copper-gold
mineralization. CF398 has intersected 54.30 6fi).0®42 g/t Au, 2.80 g/t Ag, and 0.04% Minfrorhé’ hole may outline a possible startéepjirfiiect. The copper-gold-
molybdenum-silver mineralization is open aidiépttaasay results confirm the mineralizedf tla¢ucbargeability anomaly identified il Quljh20re-sampling of
approximately 40 historical diamond drill rahigher grade copper mir izatigre ssi . Held public open house sessiertdzait Application Information
Requirements (AIR) in Tahltan communitiesafidr&tewvart B.C. The public comment periodaihAlfe ill close on November 5, 2010, and

- The Quantec Titan-24 deep penetrating DCIR@meWbler the interpreted north and soutbrextéise Schaft Creek deposit has been completed

Project Specific

Ownersh Engineerit Minin Mine Strip Rat
% Locatia Completed Deposit Ty  Method Life (yrs)  (w/o)  Recovery Method
Schaft Cre 93%British Columbia, Car PF¢  Cu Au Porph OF 28 1. Floatatic
Resource Clas:  Tonne Grade Contained Me
Cu Mo AL Ag Cu Mo AL Ac
(MM (%) () () (at) MM |bs) MM lbs (000 oz) (000 oz)

Schaft Cre M+ 1,393. 0.259 0.029 0.1t 1.5¢ 7,67 552 8,060 69,43

Inferre 186.i 0.149 0.029  0.0¢ 1.6. 577 74 54. 9,67
Operating Metrit Attributable Capt Operating Cos Attributable Production (avg Management Te.

Cu Mc AL Ag ELMER B. STEWART, CHAIR, PRESIDENT & CEO
Initial Sustainir US$/lb C US$/t milll  Throughput (tpd) (MM Ibs) (MM Ibs) (000 0z) (000 oz) J. MICHAEL SMITH, EVP
Schaft Cre 2,89 797.4 0.11 12.49 100, .2 197 10.6 186.0 1,344.7 MURRAY J. HUNTER, CFO & VP
CAM GRUNDSTROM, VP OPERATIONS

RD - Resource Definition, PEA - Preliminarycs&ssessinent (Scoping Study), PFS - Pref8asilyilipFS - Definitive Feasibility Study Websit www.copperfoxmetals

*By-product credits based on CIBC long termomésaépasts

Source: Company reports.
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Duluth Metals Ltd (DM -TSX)
Last Price: C$2.69
Price Target: N/A

CIBC
=

Not Rated

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

Company Profi

In early 2008, the Company entered into areetiosiagreement to purchase the 1,845 aad¥&perky brownfields site from Clevelarih€IBisnka Property Sales / Share (Trailing 121
consists of a former iron ore deposit that wisfsomiriee 1960s through 1994. The site pinaigiatly of a mined out iron ore pit (foritagmgsdment), water (for Eree Cash Flow / Shat

Duluth Metals Limited (TSX:DM, DM.U in U.SsdolCasadian advanced stage mineral ex@loratication which has completed a numbermdmretioriomic 52wk High (11/9/2( 3.2( 52wk Low (7/5/2( 1.2
assessments on a large, potentially bulk-mimrbi®und copper-nickel-PGM deposit locattte wéthidly emerging Duluth Complex mininghcatheastern Avg Daily Volume (0 460.0
Minnesota, USA. DM has also formed a jointvitbniunmfagasta to develop the Nokomis Deposit. TSX Index weight nn
Shares Outstanding ( 103.
Key Project Float (MM 87.c
Nokomis Market Qap (SN 278.
The Nokomis Deposit is located in the westernftbeidlokomis Property (formerly known asrttixtdasion Properties), and is situatedssatitinestown of Ely, Enterprise Value ($ 247.
Minnesota, USA. The property is located iroxiosg/ o major international ports and eradiligninfrastructure such as power, well develipedilway networks, CQ4 201
supply-equipment centers and a local labohéalzekomis Property consists of approximatelyréso@prox. 12.14 sq. km.) of land in atmmdfiSsate Leases, a  Cash ($mm) 4.4 PIE (Trailing 12m
private mineral lease and Federal Prospectisg Permi Working capital ($MM) 30.8 P/CF (.
Total debt (SMM) - PB( 9.5¢
The Nokomis Property and surrounding areasltiiametsigisting infrastructure which was deteesopport the historic and current tacositsimafavhich are Common equity ($mm) 33.0 EV/EBITDA (Trailing 121
operational and supply over 70 percent of 0r€ desmand. Much of the equipment and infeastoudted for taconite processing is sitrlaretguired for processing ofNet debt/common equity (x) nn Cash Gen/ Cash Re (10.3]
the ore from the Duluth Complex including ansshding facilities, transportation neterdeiiings facilities. The iron ore industryfisrmeads, railroads and power fdEPS (Trailing 1: (0.2 Price / Free Cash Flo
the last 100 years has resulted in the presateesofe infrastructure and facility netwoskar&at Cash Flow / Basic Shai (0.1 Cash Flow / Net Incom
Book Value / Share 0.2 EVIOPFCF nm

- ROE(©
(0.1 ROCE (9

operational processing), access to rail, apcegst@rea for plant sites, and working eativerftrplant) and passive (wetlands) watenttegaberas. The Dunka Prope income Statement (C/ CQ4 2010 CQ3 2010 CQ2 Qb 201 CQ4 20(

is approximately four miles southwest from ithis Nekosit. Revenue ($M

. Lo - . . . . O ting | 3.27 3.27 0.81 191 3.27

In addition to the Dunka Property, the Compbeeyn ragyressive in the acquisition of seveleh&tatand private land parcels adjacent tdte Nekomis Deposit, or perating Income ($ ( _ ( _ ( ( ( _
N . y N " B . Pretax Income ($! (.27 3.27 (0.81 (191 (3.27,
within unexplored minerals lands of the Duligx,Gonth of the Nokomis Deposit. These astpfisitinerals and infrastructure lands havetfhegmategic and bef XO it q 2,27 327 0.81 191 327
opportunistic, including properties with knaalizatioe (historic drill holes), those okedymgdeposits, lands immediately adjacemgadexissits, and/or properties IH%Fome © items ( (327 @. f . . @. é
fit a geologic model for potential future disodotal Duluth Metals now controls ovead@&9@® mineral rights and 15,000 acres ofighttace Net Income ($h (6.72 (327 (191 (1.98
Basic EPS (0.06  (0.04 (0.0z (0.0

The Nokomis Deposit lies about 400 m (1,480 §i)fiete and extending to depths of about(a,200 ft), and extends for approximately2315rkites) along its known Diluted EPS (0.0€ (0.04  (0.02 (0.02
drilled off extent. The deposit forms a taletlaf sheper-nickel-PGM mineralization, hostealitit rocks resting on the lower contag bieéw@outh Kawishiwi IntrusiofEBITDA ($M (2.1¢ (1.94 (0.88  (1.2¢ (2.1¢
and the Giants Range Batholith granitic rocidy, Tiagi highest copper-nickel grades argatedderthe upper 30 m (100 ft) of the maiindogpiyalong the arcuate ~ Return on Common Equit (84.2C  (84.2C  (84.2C  (64.4% (104.3¢

Balance She CQ4 2010 CQ3 2010 CQ2 2010 CQ1 2010 C|

magma channel the highest grades of copperenickel ar immediately below, the base afsio@intr
Total Current Assets (§ 354 33.6 4.5¢ 6.7¢ 8.9

On January 22, 2008, DML announced the reckijiedScoping Study on the Nokomis Depesit Bathnical Report on the Preliminary AssessheeNokomis Total Long-Term Assets (- 4.3 4.3 3.6¢ 3.6¢ 3.0
Project, Minnesota, U.S.A.", completed by StoRMAlL Graham G. Clow, P.Eng. of Scott WilsdheRRdependent Qualified Person who ishiesiportise report. The Total Assets ($N 39.7 37.9; 8.2 10.4 12.00
engineering parameters of the Study includetb@6¢B06f ore per day being mined from undepgmtimhs, which would be crushed and greenttated, Total Current Liabilities (¢ 45 4.1¢ 0.5( 0.2¢ 0.5¢
hydrometallurgically extracted, and the copyeitedmebuld be recovered by electro-winning Pabils, gold and silver would be shipped faaytprecious metals  Total Long-Term Liabilities ( - - - - -
refinery. The Study also included costs asedttigtaxtiuction royalties, site infrastruditiee, material handling, tailings, and fewlrpotgmation. Total Liabilities ($! 45" 4.1¢ 0.5( 0.2¢ 0.5¢
} . - . . . 3 Total Shareholders' Equity ( 33.1 33.7 7.7 10.1 11.4
On January 12, 2009, Duluth Metals announcedptha ra new independent NI 43-101 Prelsaesmyént on its Nokomis Project from ScoRddserPostle Shares Outstanding ( 1011 93.31 80.5! 80.4 80.3!
Associates. This report provides an updatetaBrélssessment of the Nokomis Project, baseltioe 2008 Mineral Resource Estimate, andds basexpanded Book Value per Shar 0.3 0.3¢ 0.1( 01 0.1¢
40,000 tonne per day production rate scendiig theubanuary 2008 PA production rate cemgoitleenfirms positive economics for the Reositeven at today's . < .
lower metal prices with the potential to bthenveookd's low cost copper-nickel producers. Tangible Book Valge N 03 0.3t ox 0.1 0.2¢
Shrhidr Eqy / Tot Liab & Ec 87.8 89.0: 93.8 97.2 95.01
Cash Flo CQ4 2010 CQ3 2010 CQ2 2010 CQ1 2010 C|
Net Income ($M 6.72 3.27 (191 (1.95]
Cash - Operating Activities ( (5.31 (2.3€ (0.36 (1.5€ (2.3€
Cash - Investing Activities ( (12.2¢ 6.0¢ (6.06 (0.64 6.0¢
Cash - Financing Activities ( 6.9¢ - 0.4¢ 0.0¢ -
Net Changes in Cash (¢ 1.62 3.7 (5.95 (2.1€ 3.7
Free Cash Flow ($I (17.5¢ 35 (642 (220 (222
Free Cash Flow / Diluted ¢ 017 0.0 (0.08 (0.0  (0.02
Cash flow per Shar (0.08 (0.02 (0.01 (0.02 (0.03]

Share Price Performai

35
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Project Update:

February 10, 201DULUTH METALS ANNOUNCES HIGHER GRADE INTERBEEN WMIN METALS DRILLING RESBE3&/-results for 15 holes drilled by
Twin Metals Minnesota LLC (Twin Metals), oorttig jhiok venture project in Minnesota, U.StA oRé current drill holes which werevithireand adjacent to the
Central and Eastern High Grade Zones confitendrttiekigh grade mineralization in theseighéigsts include:

MEX-194 which returned 120 feet of 0.934% @uiNQ.322g/t Ag and 1.925 g/t Total Precicu@védtal of 2.35%) and MEX-182 intersectedof 45828¥% Cu,
0.225% Ni, 3.3 g/t Ag and 1.319 g/t TPM (COB4)of 1

Project Specific

Ownersh Engineerit Minini Mine Strip Rat
% Locatio Completed Deposit Ty Method Life (yrs) (w/o)  Recovery Method

Nokomi 35%  Minnesota, USA PE/ VMe uc 2z N/£ Floatatic
Resources (100% Ba Clast Tons Grade: Contained Me!

(MM Cu Ni Cc AL Pc Bt Cu Ni Cc AL Pc Pt

% %) (%) ) (aft) (aft) (MM Ibs) (MM Ibs) (MM Ibs) (000 oz) (000 0z) (000 oz)
Nokomi M+ 5500 0.64% 0.209 0.019 0.0¢ 0.3¢ 0.1¢ 7,74 2,42! 121 1,62 6,93 3,11
Inferre  273. 0.63%9 0.219 019  0.0¢ 0 0.1¢ 3,81 1,25 6C 801 3,60 1,62
Operating Metrit Attributable Capr Operating Cos Attributable Production (avg ¢ Management Te:
Cu Ni Cc Au Pc Pt CHRISTOPHER C DUNDAS, CHAIRMAN/CEO
Initie Sustainir US$/Ib C US$/t mille Throughput (tpdYMM Ibs) (MM Ibs) (MM Ibs) (000 0z) (000 0z) (000 0z) VERN BAKER, PRESIDENT

Nokomi 466.2 333.8 (0.65) 2272 40,00 63.6 14.8 03 88 55.0 24 MARA STRAZDINS, DIR:CORP COMMUNICATIONS

H JAMES BLAKE, SECRETARY
Websit www.duluthmetals.

RD - Resource Definition, PEA - Preliminarycsssessiment (Scoping Study), PFS - PrefsasilyiligFs - Definitive Feasibility Study

*By-product credits based on CIBC long termicenétatgasts

Source: Company reports.
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The Cafariaco Copper Project porphyry systiémmlizbelt of porphyry copper deposits whit3®&tem from Cajamarca north by northwéstuadbsgan border. The
mineralized systems known in this belt compyjsestworphyry copper-molybdenum and porpérsgyotpleposits. Three separate porphyrytsystamesn identified!
on the Cafariaco Copper Project property: Ciliagaafiariaco Sur and Quebrada Verde. TlaeoQ¥dide has had extensive drilling; Cafiaracb@uebrada

Income Statement (U: FQ3 2010 FQ2 2010 FQ1 Z§4 20C FQ3 20(
Revenue ($M - - - - -

Verde have had only limited drilling. Minerafiztimomic interest at Cafiariaco Norteilg poppar associated with a quartz-feldspay stopkyvith a well developeg)pera“ng Income ($ (.61 (034 (031 (044 (0.8C
fine to medium grained quartz-sulphide stockp theralization at Cafiariaco Norte oc imary hypogene chalcopyrite, chalcauiteoabdrnite, covellite,Pretax Income ($t (052 (042 (028 (0.3C (0.8
and lesser enargite and tenantite. Gold aacegikesent at levels that would generate sedétitanien processed. At Cafiariaco Nortezatimie tais been identified iffcome bef XO items (4 (052 (042 (028 (03¢  (0.83
an area of 1,200 m by 700 m and to a depthGfiGabouige dating puts the mineralizationayembanately 17 million years ago. Net Income ($h (053 (042 (0.28  (0.3C (0.8
Basic EPS - (0.01 - (0.01  (0.01]
Cafiariaco Sur and Quebrada Diluted EPS - (0.01 - (0.01 (0.0
Cafiariaco Sur is the second copper-gold porphyrytinttysiigeovered to EBITDA ($M (0.6C (033 (0.31 (0.43 (0.8(]
date on the Cafiariaco Property and lies 1.3 km south dfetheftoen Return on Common Equit (3.4€ (416 (275 (315 (6.14
Cafiariaco Norte deposit. The close proximity of Cafiatiad®aSariaco
Norte, offers the potential to add significantly to dneicacofithe Cafiariaco Total Current Assets (4 3.3¢ 5.3 6.2¢ 1.7 1.9
project through shared infrastructure and facililesteCdrilled two holes, Total Long-Term Assets (: 43.3 41.2 40.7! 42.1 42.1.
320 metres apart, to depths of 535 and 506 metres in theoGafiderget in Total Assets ($N 46.7: 46.5' 47.00 43.8 441
2008. Total Current Liabilities (: 07 11 05 128 15
- . . Total Long-Term Liabilities ( - - - - -
Canarlacq Norte, Cafiariaco Sur and ‘a third Fa.rgel, Qtﬂhmr&le paot Total Liabilities (§1 0.7 111 05 1.0t 15:
an extensive porphyry complex covering a minimum lenjlioftramc Total Shareholders' Equity ( 46.0. 454 465 425 426
an average width of two kilometres. The porphyry coaveleedientirely by N |
the Cafiariaco property, which is held 100% by CandegiealGeapping, Shares Outstanding ( 98'9_‘ 98.9 94.0 81'0, 80'9:
geophysics and geochemical sampling by Candente, é&tuh by B399 Book.Value per Shar 0'4, 0.4¢ 0.5¢ 0.5 0.50
(including limited drilling), indicate a strong pfaterstitditional porphyry Tangible Book Value / £ 04 0.4¢ 0.5( 0.5¢
copper-gold mineralization within the complex. Shrhidr Eqy / Tot Liab & Ec 984 975 989 971 965
The Cafiariaco Sur and Quebrada Verde area is underliffraybiolCanic Net Income ($M (053 (042 (028 (0.3c (083
sequence intruded by several phases of porphyry atuitaualitye breccias. Cash - Operating Activities ( (0.1C (1.00 0.00  (0.1¢ (0.1
Calipuy volcanics consist mainly of lavas and pyrdotastoes aref Cash - Investing Activities ( (173 (056 (1.0 (0.2¢  (0.2§
granodiorite composition and they vary from biotitantkigyitporphyr Cash - Financing Activities ( 0.0¢ 1.5¢ 4.0¢ 0.2¢ -
to quartz "eye" rich (quartz monzonite porphyry, aispaz feirphyry). Net Changes in Cash (¢ (1.83 0.0: 3.0¢ (0.1¢ (0.44
Tourmaline breccias similar to those seen at Cafaeidizyélbeen mapped Free Cash Flow ($! a.7¢ (1.48 (0.95 (0.42 (0.32
along the margins of the porphyry intrusives. Free Cash Flow / Diluted ¢ (0.02 (0.02 (001 (0.01 (0.0C
Project Updats fle Owal (0.0C (001 0.0 (0.0 (0.0(]
January 18, 2010Candente Copper Announces Positive Pre-Feasibility _
Progress Report for the Cafiariaco Norte CoppecPr@jased on 3001 70M

projected annual production of 262 millionppenf3d,000 ozs of gold and
911,000 ozs of silver over a mine life of 2thge2asiariaco Norte project
has an after tax net present value ("NPV") 6fQMs$2€d after tax Internal
Rate of Return ("IRR") of 17.7% using a longpemprice reverting to 50M
US$2.25 /Ib and a discount rate of 8%.

40M
The Cafiariaco Norte copper project will seendenaibp large scale open 5
pit mine utilizing conventional truck and stingeTiné mine plan calls for som
the extraction of 728.2 million tonnes of ehexatiéial and 713.5 million 1001 som
tonnes of waste over the projected 22 year (strip fitio of 0.98 to 1).
Average life-of-mine head grades to the protes# pb0.40% copper, 0501 10M
0.067 g/t gold and 1.71 g/t silver. The minelgriadetie first three years of ‘ ‘ ‘ ]
production will be higher, with average feedfydatk% copper, 0.086 g/t T - L - S— om
gold and 2.14 g,‘ silver. F-10 A-10 J-10 A-10 0-10 D-10 F-11
The Cafiariaco Norte is reasonably close to &ay pader infrastructure,
has a low strip ratio, soft rock, low operatiofjeresexcellent potential for . >
discovery of additional resources, and ishoated @ne of the most
favourable countries in the world onr mininglgvejepment. Drill Ho From(n To(r Interval(Cu(t Au(dp Ad(ap
CS08-0C - 146. 146./ 0.09! 0.03 0.58
-600/sout! 146./ 180.! 34.( 0.2¢ 0.1: 22
180. 534. 354. 088! 0.1t 1.4
CS08-0C - 73.( 73.( 0.1¢ 0.0¢ 1.7¢
-550/sout! 73.( 249. 176. 0.4: 0.1 1.5¢
Ownersh Enaineerit Minin Mine Strip Rat
% Locatic Completed Deposit Ty  Method Life (yrs)  (w/o) Recovery Method
Cafariac 100% Ferrefiafe, Peru PE/ Cu Au Porph OF 2z 1.0 Floatatic
Resource Clas: Tonne: Grade Contained Me
(MM [ (ot [C e (Q000: (0000
Cafiariac M+ 752,  0.45¢ 000 1.9 753 166 4523
Inferre 157. 0.419 0.0° 1.9 1,43 30« 8,93 DR. KLAUS M. ZEITLER, CHAIRMAN
JOANNE CONSTANCE FREEZE, CEO
Operating Metrir ibutable Capt Operating Cos Attributable Production (avg SEAN IVOR WALLER, PRESIDENT
u (MM b (0000 (000 o AURORA G DAVIDSON, CHIEF FINANCIAL OFFICER
Initie Sustainir US$/lb C US$/t mille THEODORE MURARO, GENERAL MANGER, PERU’
Cafiariac 1,437.0 128.0 099 8 94 95,000 262.0 39.0 .0 911 MARIA EUGENIA MONTAGNE, TREASURER/SECRETARY
RD - Resource Definition, PEA - Preliminaryczsssmsaiment (Scoping Study), PFS - Pref8asilyilifFS - Definitive Feasibility Study Websit www.candente.c

*By-product credits based on CIBC long termicenéabgasts

Source: Company reports.
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CIBC Candente Copper Corp (DNT-TSX) Not Rated
/ Last Price: C$2.00 lan Parkinson - (416-956-6169) - lan.Parkinsor@cibc
Price Target: N/A Matthew Gibson - (416-956-6729) - Matthew.Gillsnoddci
Company Profi
. " o . . . . . . 52wk High (1/19/2( 2.60 52wk L 712012 0.2
Candente is a diversified exploration and dexeloprpany with copper and zinc projects fhBenast advanced project is the large scateChitate copy vk High ( Toront inm'Dvl:r(ankfu
deposit located in Northern Peru with a measinéditated resource of 752 million tonnes &@.85%% g/t Au and 1.9 g/t Au (0.52% Cu e¢oeivasening 7 Avg Daily Vol 0 m 113_7‘ W
billion Ibs Cu, 1.67 million 0z Au and 45.22AliPnA Preliminary Economic Assessmer¢BfiAg-evel) update completed in Decembem2ds@rates that Sﬁg a'g’ o ur:f ( 0' . "
the project has strong economics at consertsusiloogper prices. A second mineralized cppyey pas been discovered adjacent to the Meitautep ares Outstanding ( 1 l',
excellent potential exists for discovery oberfihiydy deposit, which offer the potentidfi¢arsiy expand the scope of the Canariato projec Float (M 86.:
Market Cap ($M 202.
Key Project Enterprise Value ($ 189.
Cafiariaco Copper Project FQ3 201 B
The Company has a 100% interest in the mitseséthigiproperty. Surface rights are in pageitiatiocal communities. The Cafiariaco Cigpigureperty is Cash ($mm) 1.« P/E (Trailing 12m
approximately 100 kilometers (km) northeastyobti@hiclayo and 700 km north-northwestTifé jmaperty is located at elevations th&orary&00 meters (m) to  Working capital ($MM) 2.6« PICF (:
3,500 m. The topography features moderatestopstsaqut by streams and rivers. Above 3,008get#tion is mostly short grass and pasterieslewhi8,000 m native Total debt ($MM) - PB(O 4.3
forests extend up into the valleys. Common equity ($mm) 46.( EV / EBITDA (Trailing 12/
Net debt/common equity (x) ni Cash Gen/ Cash Re (0.4
Access to the property is from Chiclayo witiornfzcilities and a major airport, from wheysupiplies and services can be procured sAitoagsa paved road to E EPS (Trailing 1/ (0.0 Price / Free Cash Flo
Grande and then via gravel road. Travel tinpecpetitg from Chiclayo averages six hoursvhgébdrive vehicle. The Cafiariaco projectpaeselg populated with  cash Flow / Basic Shai (0.0 Cash Flow / Net Incorr
farming families. A local labor force is redldifyesand favorable to exploration and devedofiviters. Exploration and development \berpedarmed year round at gook value / Share 0. EV/OPECE nm
Cafiariaco. The rainy season (January to Maaffechfaid activities. Sales / Share (Trailing 121 - ROE (¥ (3.2]
Free Cash Flow / Shat (0.0 ROCE (¢
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CIBC Entree Gold Inc (ETG-TSX) Not Rated
/ Last Price: C$3.09 lan Parkinson - (416-956-6169) - lan.Parkinsoru@cibc
Price Target: N/A Matthew Gibson - (416-956-6729) - Matthew.Gillsnnddci
Company Profi
Entrée Gold Inc. is a Canadian mineral resopacs soiccessfully meeting the global demadddes gevived from gold, copper, molybdenurh and coa S2wk H!gh (2r1/2: 347 52wk Low (7/8/2( 18
Entrée Gold is achieving this goal througha:enpéstation efforts. With operations in MBhgwlighe United States and Canada, EntsSernbdea a Avg Daily V°'Lf”‘e © 143.5
portfolio of exploration projects balanced beaseenots, advanced exploration and pre-prdthtofie has raised over C$100 million sineptitaiin TSX Index welgh.l n
2002, with its market capitalization growingi&oi#unillion to over $250 million. Its staslsyat over C$20 million, providing thenpheithrads to Shares Outstanding ( 114..
weather economic uncertainty and expand dar portfol Float (M 82.¢
Market Cap ($NM 353.
Key Project Enterprise Value ($! 323.
Lookout Hill EQ3 201
Entrée’s flagship property is in Mongolia, hdiésetito mining Cash ($mm) 40.« P/E (Trailing 12m
licences and one exploration licence comprisifgs9@ hectare Working capital (SMM) 40.31 PICF (:
Lookout Hill property that completely surro8&30OHectare Oyu Total debt ($MM) 0.7 P/B ( 5.5¢
Tolgoi project of lvanhoe Mines, and hosts thertugatension of Common equity ($mm) 43.¢ EV/ EBITDA (Trailing 121
the Hugo Dummett copper-gold deposit and thedpprregold- Net debt/common equity (x) ni Cash Gen / Cash Re (74.3
molybdenum deposit. EPS (Trailing 1: (0.1€ Price / Free Cash Flo'
Cash Flow / Basic Shai (0.14 Cash Flow / Net Incomr
Part of the Lookout Hill property which ineledesettn portion of the Book Value / Share 0.5 EV/IOPFCF nn
Shivee Tolgoi licence and all of the Javhizntdisehject to a joint Sales / Share (Trailing 121 - ROE (¥ (37.7
venture with lvanhoe Mines Mongolia Inc. (new @naifolgoi Free Cash Flow / Shar (0.14 ROCE (¢
LITC). The joint ventgre was formed/foIIOW|dngpn‘rUS$35
million by Oyu Tolgoi LLC, and Entrée now paX%6rer 80% carried Revenue ($M - - > . .
interest through to production, wlth Entréex$ dbﬂdppment costs Operating Income ($ (217 (3.4 (216 (5.92 (3.6C
to be repaid from future production cash fleevrefains 100% o
ownership of the western portion of the Shoidiediudg, known as Pretax Income (_$r (216 (342 (21¢ (6.04 (3'6f
Shivee West and all of the Togoot exploratienAipention of the Income bef XO items (4 (2.1€ (3.42 (2.1€ (6.04 (364
Togoot exploration license is under applicetioneficion to a mir Net Income ($N (6.55 (3.42 (2.1€ (6.04 (3.62
license, based on a small thermal coal resduoceshain Bohr. At Basic EPS | (0.0¢ (0.04 0.0z (0.0€ (0.04
this time the status of this application is.pending Diluted EPS (0.0¢ (0.04 (0.02 (0.0€ (0.04
EBITDA ($M (2.27 (3.4C (2.14 (5.8¢ (3.5€
Nevada Properties Return on Common Equit (19.62 (27.41 (35.71 (37.61 (30.43
The area around Yerington, Nevada is curreielyoingeenewed
exploration activity. Successful work by otleieseively Total Current Assets (§ 40.9! 31.6 40.9! 42.0 42.3
exploring in the Yerington district has dentbihetraegential of this Total Long-Term Assets (: 4.3: 53.8! 4.3: 3.7 2.9:
camp to host sizeable copper resdemtge’s Blackjack and Ro Total Assets ($\ 45.21 85.4! 45.2 45.8 45.2.
prospects, under option agreements with Honegdoigaion and Total Current Liabilities (¢ 0.6 16 1.1¢ 0.6
Bronco Creek Exploration respectively, are edibgigudbstantial Total Long-Term Liabilities 0.7 16.1 0.7 0.6¢ 0.4¢
confirmed copper deposits: Quaterra’s MacAotitPateyag’s A Total Liabilities ($1 1.3¢ 17.7 1.3t 1.8 1.0¢
Mason deposit and Nevada Copper's Pumpkin pfsoskam Total Shareholders' Equity ( 439 677 4390 439 441
deposn.Recem egplgranon acnw?y suggesa ﬁasa;lgnlflcant Shares Outstanding ( 97.0 113.4 97.41 97.01 95.1!
:(Sptloor;agfo;i;:]fi::;mlal in an area with excelgniénire and a long Book Value per Shar 0.4t 0.6( 0.4 0.4 0.4¢
: Tangible Book Value / £ 0.4¢ 0.6( 0.4! 0.4! 0.4¢
Arizona/New Mexico Properties Shrhidr Eqy / Tot Liab & E 32.2 79.2 96.9! 95.9! 97.6!
Entrée has two agreements with Empirical DldoBvergxplore for
porphyry copper-gold targets in two specifiedtaretisg southeast Net Income ($M (6.58 (3.42 (2.1€ (6.04 (362
from Safford, Arizona into New Mexico and eaABiina. This Cash - Operating Activities ( (2.34 (2.5¢ (234 @3.7¢ (3.6¢]
area of the USA is one of the most signifieanprazhyzing areas in Cash - Investing Activities ( (0.4¢ (5.61 (0.4¢ (0.1€ (0.11]
the world. Entrée's ground position now céaegstsiand totals Cash - Financing Activities ( 0.6: (0.96 17 25! 3.9¢
approximately 14,365 ha (35,500 acres). Theedtbexbudgel Net Changes in Cash (§ (1.03 (9.1€ (1.03 131 0.2(
initial work programs in Mongolia, the USA alediCamaroximately Free Cash Flow ($! (2.8C (2.68 (2.3€ (3.7¢ (3.7
US$TMM. Free Cash Flow / Diluted ¢ (0.03 (0.02 0.0z 0.04 (0.04
Cash flow per Shar (0.02 (0.02 0.0z (0.04 (0.04
orysta
Located approximately 120 kilometres west-sofifhivest George,
BC, the Crystal Property is comprised of tenwnotigms covering 0 Lam
almost 4,800 hectares. The Crystal Properylissiage copper- 38 12m
molybdenum prospect covering a sizeable lake gedirthemical 3.0 10M
anomaly that has never been tested. The armimaly beea of 2.5 am
known molybdenum deposits such as ThompsoBr@iaekNline. 2.0 -
- o
Company Update o5 om
February 7, 20LEntrée Gold Intersects 988 Metres Of Copper Fron Tc  Lengt Cu Mc A Ac Il Lol ‘ plhju mh“ ‘\H ) [T ‘u L4 00 ‘ L L H
Mineralization At Ann MasoAssay results from its first diamond drill (m (m (m % % g/ gl o 10 A0 210 A0 010 510 th:,
hole completed on the Ann Mason deposit inghenYtistrict of EG-AM-10-0 21: 1201. 987.! 0.3: 0.0: 0.0¢ 0.7¢
Nevada, This hoe (EG-AN-10-001) retued 887 &ereting __ncluci an e 0 00 oo 13
0.31% Cu or 0.38% copper equivalent ("Cutiffy mbligher grade ncludin 60¢  64¢ 3¢ 0€ 00: 01 2.0¢
section of 340 metres averaging 0.40% Cu ou&§1¥h€hole
in strong mir ization inguot 68% CuEq over the last 35.8 metresigriliatintinuation of mineralization to gthterwligh
completion of this hole, copper mineralizatieerhastended for 325 metres below the limiireétiveesource.
The primary copper sulphide mineralizationyfitesécwpbornite) in this hole has associatsiti’/gokhd molybdenum values which werematisgite
measured during previous drilling. The hotkinc#ametres of overburden and then cut gigneasénalized and altered intrusive hostigodicar® cop|
mineralization commences at approximately B0feptétravith consistent grades greater than 6taftng at a depth of 214 metres.
Recently completed Induced Polarization ("HySiceaurveying suggests that the Ann Magda sydfm may extend for at least 3 kilométieshees
Blue Hill area, where recent drilling (see emvesdaled November 17, 2010) has shown sdef@oppai mineralization to be underlain bysphphiaty
mineralization. Future drilling will includefdestia possible continuation of this copehsfateen Ann Mason and the Blue Hill area.
Project Specific
Ownersh Engineerit Mininy Mine  Ratic
% Locatio Completed Deposit Ty MethodLife (yrs) (w/o) Recovery Method
Ann Mas( 100% Nevada, USA RC Cu Mo Ska NA NA N/ NA
Lookout Hill (Hert 20% Gobi Desert, Mongolia PE/ Cu Au Mo Porpt uc NA NA NA
Lookout Hill (Hugo N 20% Gobi Desert, Mongolia PE/ Cu Au Porph uc 3C NA Floatatic
Cias: Tome:——Grade Contained Vi
CL Mo AL CcL Mo AL JAMES L. HARRIS, CHAIRMAN
(MM % %! (art) MM Ibs) MM Ibs (000 oz) GREGORY G. CROWE, PRESIDENT & CEO
Ann Masc Inferre 810. 0.409 0.019 - 7,12 17¢ B BRUCE COLWILL, CFO
Lookout Hill (Hert Inferre 910.0 0.489 0.019 0.4¢ 9,63 20 14,33 LINDSAY R. BOTTOMER, VP BUSINESS DEVELOPMENT
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 - 952
RD - Resource Definition, PEA - Preliminarycssssessment (Scoping Study), PFS - P i S - Definitive Feasibility Study Websit www.entreegold.c

*By-product credits based on CIBC long termioméabpasts

Source: Company reports.
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CIBC Explorator Resources Inc (EXO-TSXV) Not Rated
/ Last Price: C$0.46 lan Parkinson - (416-956-6169) - lan.Parkinsoro@cibc
Price Target: N/A Matthew Gibson - (416-956-6729) - Matthew.Gillsnogdci
Company Profi
Explorator Resources Inc. is a Canadian-bageekpioriation company focused on buildingostiaiiwgof copper-gold Projects in South Axgldcator is 52wk High (1/7/2( 0.8( 52wk Low (6/17/2( 0.3(
initially concentrating its efforts in the riiheZatdillera de la Costa province. The Coliispitso Copper Project lies within thispppkfiegold metallic area  Avg Daily Volume (0 50.5
and is central to an important cluster of ctpdepgsits. Explorator is publicly listed endréte TSX Venture Exchange under the titheX@m TSX Index weight nn
Shares Outstanding ( 98.(
Float (M} 60.7
Key Project Market Cap (SN 45
El Espino-Venus Enterprise Value ($/
The EI Espino Project is located in the IiageB didiours drive north of Santiago. Theaveaxfylllapel provides excellent local atfiresémnd the Project is €04 20(
accessed by good quality gravel roads, is ttdnsadigh tension power line and has aburedanippbt El Espino is in the center of amtropustier of small, ~ Cash ($mm) 5.2 P/E (Trailing 12m nn
active copper and gold mines. Working capital ($MM) 5.1t PICF (: nn
Total debt ($MM) - PB( 2.74
The EI Espino Copper Project is an advanced(ir@n@de copper gold) system which exiridagos km long (N-S) by 2 km wide (E-V¥) &@spieo blocl  common equity ($mm) 13.2 EV/EBITDA (Trailing 121 nn|
claims, within which numerous small and sevesigbaxtderground workings are indicativanfiaubistorical copper and gold productiailygeneroxidized  Net debt/common equity (x) nm Cash Gen / Cash Re nnj
near surface mineralization. The old gold aaperating mines within the EI Espino bltmbstrexclusively developed on steeply dippifigedsnstructures) gps (Trailing 1: (0.04 Price / Free Cash Flo nn
and drilling by several companies has demahatrtiteck is substantial tonnage of coppenealization hosted in sub-horizontal anccifhotamitrolled mai 45k Flow / Basic Shal (0.0C Cash Flow / Net Incom nn
which have been intersected by these opear to host the bulk of the mirteraizgel outlined by previous explorers (NGHtk40minco, ooy value / Share 0.1¢ EVIOPFCF n
Tinto). Sales / Share (Trailing 121 nm ROE (¥ (60.¢

Modern exploration at the El Espino Coppecdtmojericed in early 1990's when Anaconda céeeditaitdrilling. Subsequently the Projexplvesd by other Free Cash Flow / Shai (0.0CROCE (° (60.€
major international mining companies, inclutilg Resources Inc., Goldfields, North Ltd déinbng Co. and Teck-Cominco. Exploratidndexsdatailed MMl () CQ1 2010 _CQ4 2009 CQ3 2002 20C_CQ1 20(
geological mapping, geochemical sampling, gésphyesjing and 13,785 meters of drillingytedsiettéd up to 103 meters of 0.98% Cu anAwW). Wiyt Revenue ($M - - - -

numerous intercepts averaging about 30 metend tiriatling over 1% Cu, within a much broadebioaib0.5% Cu. Variable amounts of assoidatecug with ~ OPerating Income ($ (0.41 (0.17 0.27 (2.42

the copper mineralization, e.g. hole F15, witti 0&% Cu and 2.03g/t Au. Pretax Income ($! (L.7c (0.88 (0.31 (0.02
Income bef XO items (§ 1.7c (0.88 (0.31 (0.02]
Company Updates Net Income ($M (1.7¢c (0.88 (0.31 (0.02]
January 27, 201Explorator Announces El Espino Project 2011 Basic EPS (0.02 (0.02 (0.01 0.0
Program and Budget of US$14.5 Million and Retgiial Call to Diluted EPS (0.04 (0.02 (0.02 (0.01 0.0
Complete P ibility Study and Cc Feashidy - Ata EBITDA ($M (0.22 (0.41 (0.17 (0.27 (2.42]
shareholder meeting held on the 24th of Jariyahe Zbreholders of Return on Common Equit (9.81 (60.5¢ (36.7¢ (12.1C (9.72]
Explorator Chile approved the Project's 201 BndgBadget. The Balance She CQ12010 CQ4 2009 CQ32009 CQ22009 C
2011 Program and Budget totals US$14.5 mitiindewithe following Total Current Assets (4 5.2¢ 5.30 1.2 1.3¢ 1.87
key activities: - Completion of a Pre-Fesibiliip Q3 2011; -- 2¢ Total Long-Term Assets ( 7.9¢ 8.1( 9.0 9.9 9.9
meters of diamond drilling for 2011, of whiG®#bwilt be in the core Total Assets (SN 13.2 13.4: 10.2; 11.3 11.8
(e ) e Gl Z8es e D M i Total Current Liabilites ( 00t 00 00 00t Ll
penpljneral ZOIl'IeS; - Addmpnal Metallurg{mlkes! Other relatgd Total Long-Term Liabilities ( B . B B B
technical engineering studies; -- Advancingspectalof the project; -- . "
Commence Feasibility Study on completion aatiGftheoRre- Total Liabilties ($1 00t oot 0.0 oot L
Feasibility study, scheduled for completic0ihi2D3, Environmental Total Shareholders' Equity ($MM) 13.1813.37 10.18 11.24 10.6]
Impact Study to be jtted on completi ity Study. Shares Outstanding ( 79.8 67.2 68.7. 67.7 56.6
Book Value per Share ($) 0.16 0.20 0.15 0.17 0.1p
January 24, 201Explorator Announces Highlights From the 2011 El Tangible Book Value / £ 0.1¢ 0.2( 0.1¢ 0.10 0.1¢
Espino Updated Preliminary Economic AssessmersiNf85529 Shrhidr Eqy / Tot Liab & Eqy (x) 99.5999.57 9959  99.27  90.0p
b L e
project thayt has been undertaken on its bel&Cbinternational. Net Income @MM) - (033) (1.70) (0:88) (031) (0.0p)
Cash - Operating Activities ( (0.14 (0.2 (0.17 (1.4 (0.8¢
Highlights from 2011 AMEC Report: Cash - Investing Activities ( - (0.0C (0.00 0.0 0.0
After-tax NPV (8%) and IBRse Case NPV8 of $529 million and 24.4% Cash - Financing Activities (SMM) 0.05 4.38 0.00 0.88 1.7
IRR, using long-term prices reverting to $@ppefiand $1,000/0z. gold Net Changes in Cash (§ (0.0 4.1 (0.17 (0.52 0.9:
($2.61/Ib Cu or $2.62/lb including copper catiniai® pnd$1,059/0 Free Cash Flow ($I (0.14 (0.2 (0.17 (1.41 (0.8¢€]
average prices over the life of mine); $34NR¥Beand 18.2% IRR at a Free Cash Flow / Diluted ¢ (0.0C (0.0C (0.00 (0.02 (0.02)
flat prices of $2.40/Ib Cu and $1,000/0z Au. Cash flow per Shar (0.0C (0.02 (0.00 (0.0C (0.0}
and 828,000 oz Au, from 1,467 million Ibs BRITSHD. Average
annual payable production increases to 12@srillioand 61,000 o0: o. &M
over 13.5 years; from 79 million Ibs and 40\28018zyears. Average o704
annual production in Years 1-3 of 134 milliparlls’C,000 oz. Au.-- SM
LOM Cash Costs: Base Case of $1.02/Ib Cu fftmr.06Au credit 081
at an average of $1,059/0z. and $680/0z. réspretitage Cash Cost 0.504 o
for Years 1-3 of $0.66/Ib, net of gold credit. o0l am

Process Flow Shed@ifferential flotation of oxides and sulphides
followed by leaching of the oxide concentrateEacbScopper oxide 0304

material; similar to 2009 Micon Report. Plastyyaepacity increased 02 o
to 30,000 tpd, from 17,500 tpd. Gold in thessigpbibvered in a M
copper-gold concentrate. Gold in the oxides sehfate high-grade o HH m ‘ ‘ H ‘ H HH ‘ m
gold mineralization is recovered by gravityratimeemd cyanide o. ) Jy w‘ ‘“ L Al ! m” m " ‘ L L ‘ I ‘ HIAA oM
leaching of the oxide concentrate. F-10 A10 J10 A10 0-10 D-10
RecoveriesCu recoveries of 93% for sulphides and 79%sfoAoxid
recoveries of 80% for sulphides and oxides forch@tgrade gold
material; compares to Cu recoveries of 95%iéterssail 45% for
oxides and Au recoveries of 46% for sulphides p&&fiés and 83% for
high grade gold material in the 2009 Micon Report.
Capital costsincrease from $434 million to $712 millionginaied
costs, indirect costs, owners costs, contingereymnduction working
capital.
Ownersh Engineerit Minin: Ming¢ Ratic
% Locatic Completed Deposit Ty Method Life (yrs) (w/o)  Recovery Method
El Espino-Veni 49% Region IV, Chile PE# 10C( OF 13t 4.7 Floatation / SX/I
Resource Clast Tonne Grade Contained Me
Cu Au Cu Au
(MM) %, (alt) (MM Ibs) (000 07)
El Espino-Veni M+ 144. 0.55¢ 0.2 1,75 1,02.
Inferre 85.¢ 0.279 0.1t 50¢ 41 Management Tei
DAVID O'CONNOR, PRESIDENT & CEO
Operating Metrii Attributable Capt Operating Cos Attributable Production (avg REBECCA HUDSON, CFO
Cu Au MICHAEL SCHULER, VP OPERATIONS
Initie Sustainir US$/lb C US$/t mille Throughput (tpd) MM Ibs) 000 oz) ANTONIO ORTUZAR JR., CHAIRMAN
El Espino-Vent 348.9 120.2 0.92 17.05 30,000 58.8 29.9 TONY WONNACOTT, GENERAL COUNSEL, CORP SECRETARY
DAVID PRINS, CHAIRMAN TECHNICIAL ADVISORY COMMITTEE
RD - Resource Definition, PEA - Preliminarycéssesament (Scoping Study), PFS - Pref8asilyiliFS - Definitive Feasibility Study Websit www.explorator

*By-product credits based on CIBC long termceméabpasts

Source: Company reports.
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Far West Mining Ltd (FWM-TSXV)
Last Price: C$6.79
Price Target: N/A

CIBC
=

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

cibc

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

Company Profi

Far West Mining Ltd. is an international nphenati@x company headquartered in Vancouvar,T®an@dmpany is primarily engaged in theeyvabspfisition, and

(1000m), approximately 800km north of Santiags iffftestructure nearby, with a paved Highwagdwer (7km), railway (7km), deep wa@kmpdrarfd smelter (60km).
Since the completion of the scoping study utice Feonearly doubled and the recovery of inaghets been confirmed by detailed testevimil #chnical hurdle was
removed in January 2010 when metallurgical testfiumed that the copper extraction procsgssenwater, thus eliminating the need teeapguse water rig
Key Project
Santo Domingo Project, Chile
The Santo Domingo Project currently compriae®tb®@ingo Sur, Iris, Iris Norte and Estpelfitss dThe Santo Domingo Project is 100% dwan&ddsy Mining (with a
2% Net Smelter Return royalty to third paetips)jeth was initiated in 2002 when Far WestridiBiHP Billiton formed a Strategic Alliapberédfer Iron-Oxide-Copper-

in the north along the coastal cordillera GH@HIBCG belt is one of the most prospectipeok@@6s in the world and hosts numerous qumisrideluding Candelaria
(470Mt @ 0.95% Cu) and Manto Verde (350Mt @)0.75% C

On April 1, 2008, the Company published thef e puéBminary economic assessment ("PligASaota Domingo Sur and Iris deposits condARtEE ymericas (Chile).
The PEA was based on resource estimates preépeottd\filson Roscoe Postle and Associatesdonocghon September 7, 2007). The

Indicated Resource at Santo Domingo Sur is g/aHBY/0.57% Cu and 0.08 g/t Au. Iris hasated|Risource of 31.2 Mt grading 0.46% Cugén#iLD.0Bhe Iris Norte
deposit was discovered after the completioesoftive estimates and no NI 43-101 compliaet estimate had been completed for this deposit.

The Estrellita deposit, with an Indicated Refs8litéMt grading 0.53% Cu and 0.05 g/t Atiineaspaoated into the PEA because it conggiifis@ng oxide component.
The PEA, based on the recovery of copper, lgofl arxadjnetic and non-magnetic iron, calcaatatléaiet Present Values (NPV) under cettpiicenatsumptions. At
US$2.10/lb copper and US$50/tonne of iron teacé&iva Fe, the NPV was US$739 million.

On July 12, 2010, the Company released newessmates prepared by Scott Wilson Roscom@dsti®eiates Inc for the sulphide deposi&aatdH2omingo Project
(Santo Domingo Sur/lris and Iris Norte depiobit)avhan Indicated Resource of 485.5 Meatgsmapper equivalent grade of 0.57% atgradé off 0.25% copper
equivalent. Completion of a prefeasibilityistpdygress. Plans now call for recovesasilytrecoverable magnetic iron only as théerfeaptien has been found to be
much higher than indicated in the PEA.

Georgetown

The Company is currently exploring for Brojsa (EHT")
deposits in the Georgetown area of Queensleaii, Atst
project is located approximately 300 kilométwéshegsort city of
Townsville. The Georgetown Project comprisemsintge The
original tenements were assembled by BHPBetéoexplor
Cannington type deposits (45 Mt @ 11.9% Pb, 328%/tZ&g)
and feature host rocks of the same age andlavitthsiracteris

to those that host the Cannington mine.

Far West has earned a 100% interest (subj@¢Sf @alty hi
by BHP Billiton) in the Georgetown Projectriby ixpioration
expenditures (including airborne and groundge@pbgsams).

Company Updates

February 01, 20%Ear West Confirms Excellent Copper Recovery at Sant
Domingo- Metallurgical test work in progress at S@Riliakefurning
excellent results. Batch tests on a new coeyresigmtative of the initial five
years of production have produced a conce32e4t8Loat 89% recovery

a lower head grade (0.45% Cu versus 0.56%@ojpeset arimary grind

(160 microns versus 120 microns) than presiolisetessults confirm that
the grinding circuit will require less poweediztacpto date, resulting in
operating costs for the project. The Compaimuingda evaluate even
coarser primary grind levels.

Additional tests are underway to establishavheveercoarser primary grind
(180 microns to 200 microns) will further ingpeco@omics of the project. It
is important to note that these results weedagfites composite that has a
lower head grade than any previous metallungiea{Gs45% Cu versus
0.56% Cu previously).

Iron metallurgical test work continues on mexgh&gteatite composites as
well as a large number of variability sampfemaryaiesults from the
magnetite work confirm that production of kigib#grconcentrate is readily
achievable and work is now focused on optignisihgize for silica rejection.

Due to the late receipt of this data, it isicipatadithat completion of the Pre-
Feasibility Study will be delayed until May 2011.

September 30, 20:(Banto Domingo Project UpdatResults from
crushing and grinding test work, and from Reriagneite recovery tests
undertaken on samples covering the entire deposit.

The crushing and grinding test work indicétesubhput will be higher than
previously anticipated in the first five yeadsiofign. The sample material
from the starter pit (first five years of pnpdhastiproven to be softer than the
overall average, resulting in higher througppuédaoathe 2008 scoping
study (approximately 70,000t/day as oppos€Dta&g)0

Project Specific

Ownersh Engineerit Minin Min¢ Strip Rat
% Locatio Completed Deposit Ty  Method Life (yrs) ~ (w/o)  Recovery Method
Santo Doming 100%  Santo Domingo, Chile PE/ 10C¢ OF 2t 2.0 Floatatic
Resource Class  Tonne Grade Contained Met
[S ] AL Cu Fe A
(MM % % (@ (MM lbs) (MM mt) (000 o7)
Santo Domin¢ M+ 485.! 0.329 27.29 0.0« 3,42 21C 67
Inferre 61.¢ 0.199 25.79 0.0 25¢ 2t 5C
Operating Metrit Attributable Capt Operating Cos Attributable Production (avg
Cu Fe A
Initic Sustainir US$/lb C US$/t millk  Throughput (tpd) MM Ibs) (MM mt) (000 oz)
Santo Doming 94 240.0 (0.21) 11.78 50, 5 144 41 119
RD - Resource Definition, PEA - Preliminaryczsss@ssment (Scoping Study), PFS - P - Definitive Study

exploration of mineral properties in Chile el ATise Company's main project is the widligava Domingo copper-iron-gold deposiaimi@hiiecated at low elevationAvg Daily Volume (0

Gold ("lOCG") deposits in northern Chile's tOT@ B2CG belt stretches over a length of ab0dstometres from just north of Santiagolththe the city of Antofagastaworking capital ($MM)

52wk High (2/1/2¢ 7.0t 52wk Low (3/1/2( 3.8]

30.9
TSX Index weight nm
Shares Outstanding ( 65.:
Float (M? 50.¢
Market Cap ($N 442
Enterprise Value ($ 431.

FQ3 201
Cash ($mm) 9.€ P/E (Trailing 12m
1.0¢ PICF (;

Total debt ($MM) - PB( 9.8
Common equity ($mm) 43.. EV/EBITDA (Trailing 121
Net debt/common equity (x) nn Cash Gen / Cash Re (0.2
EPS (Trailing 1: (0.1 Price / Free Cash Flo'
Cash Flow / Basic Shai (0.0 Cash Flow / Net Incom
Book Value / Share 0.7 EV/IOPFCF nmw
Sales / Share (Trailing 121 ROE (¥ (15.5]
Free Cash Flow / Shar (0.2 ROCE (¢

Income Statement (C;
Revenue ($M

FQ3 2010 FQ2 2010 FQ1 26@¢g 200 FQ3 20C

(1.3C (0.52

Operating Income ($ (1.3¢ (2.8C (0.4(]
Pretax Income ($! (1.3¢ (1.3C (2.8C (0.67 (3.7¢
Income bef XO items (§ (1.3¢ (1.3C (2.8C (0.67 (3.7
Net Income ($N (1.3€  (13C  (28C (067 (3.7
Basic EPS | 0.0z (002 (004 (0.01 (0.0
Diluted EPS 0.0z (002 (004 (0.01 (0.0
EBITDA ($M (1.3 (12 (27¢ (052 (0.3
Return on Common Equit (12.8¢ (21.5¢ (20.1¢ (15.5¢ (20.94

Balance She

FQ3 2010 FQ2 2010 FQ12010 FQ4 2009 Fi

Total Current Assets (§ 16 3.7: 6.7: 10.0. 1.7¢
Total Long-Term Assets ( 43.6! 415! 38.5! 34.01 32.3
Total Assets ($\ 45.3: 45.2! 453! 44.0 34.1
Total Current Liabilities (¢ 0.5¢ 0.9¢ 1.1 0.8: 0.5¢
Total Long-Term Liabilities ( 1.5¢ 1.2¢ 1.0¢ 0.8¢ 0.5
Total Liabilities ($! 2.1 2.1¢ 22 1.6¢ 1.1
Total Shareholders' Equity ( 43.1! 43.00 43.11 42.4. 33.0
Shares Outstanding ( 62.4. 62.4 62.41 62.2 57.1
Book Value per Shar 0.6¢ 0.6¢ 0.6¢ 0.6¢ 0.5¢
Tangible Book Value / £ 0.6¢ 0.6¢ 0.6¢ 0.6¢ 0.5¢
Shrhidr Eqy / Tot Liab & Ec 95.2' 95.1¢ 95.1! 96.2' 96.7:

Cash Flo' FQ3 2010 FQ2 2010 FQ1 2010 FQ4 2009 F!

|

Net Income ($N (1.3  (13C  (28C  (0.67 (3.7
Cash - Operating Activities ( (0.3C 0.2¢ (0.6€ (0.44 (0.31
Cash - Investing Activities ( (1.8¢ (3.04 2.9z (141 (1.0¢
Cash - Financing Activities ( 0.0¢ 0.0¢ 0.3: 10.0! 0.3

Net Changes in Cash (§ (2.1€ (2.7¢ (3.2¢ 8.2 (1.07
Free Cash Flow ($I (21¢ (281  (36C (L8  (L4(
Free Cash Flow / Diluted ¢ (004 (008  (0.0€  (0.02 (0.0
Cash flow per Shart (0.0C 0.0( (0.01 (0.01 (0.07]

2m
2M

Share Price Performai
im
om

8.0
7.0
6.0
5.0
40
3.0
2.0
1.0
0.0
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Project Locat

Manage
ROBERT E HINDSON, CHAIRMAN

RICHARD NORMAN ZIMMER, PRESIDENT/CEO

IAIN F MACPHAIL, CHIEF FINANCIAL OFFICER

DAVID ROBERT REID, SECRETARY/LEGAL COUNSEL

Websit www.farwestmining.

*By-product credits based on CIBC long termcmésaépasts

Source: Company reports.
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Falconbridge, GAMSA, Corriente, BHP, and RioeTimtst recent activity involved drillingdifeighd drill holes by Rio Tinto in 2008t2&e8fetre: Revenue ($M

of diamond and reverse circulation in 164 hbéetasnpleted on the property to date. Operating Income ($
Pretax Income ($!

Hypogene, supergene and oxide porphyry Cu-Moallzatitn at Taca Taca is typical of Andegpry plequbsits and is hosted by Oligocene grahifiy po  Income bef XO items (§

intrusions. Hypogene chalcopyrite mineralieationds beneath the quartz sericite alteredftbetiporphyry and is capped on the westhesidenoftthe Net Income ($M

porphyry by a zone of supergene enrichmenteijeasupne is generally 20 metres to 60 roktaes! thonsists of chalcocite and covellits coating Basic EPS |

hypogene chalcopyrite and pyrite. A 200 to@@tickégached cap sits above most of the sugmmgeand within this there are isolated ceswfresonz  pjjyted EPS

(only partially leached) oxide/supergene mioeriazare dominated by chrysocolla, matathitechantite. Other related types of minar@léatified on g tpa (sM

the property include exotic Cu-oxide occurreeattsthe Salar de Arizaro and Au-Cu quarte-heimatinmediately to the north and west pfttjngy. po Return on Common Equit

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

The most recent drill program at the projectduateddy Rio Tinto in 2008 and enricheddkigbpper was intersected in a number ofsdaitidhide Total Current Liabilities (:
highlighted by TTBJ-0007 which graded 426 auiter® gi5% copper, 0.16 grams/tonne gold &adryBEenum (0.99% copper equivalent*) ifuding Total Long-Term Liabilities (
meters grading 1.40% copper, 0.21 grams/toame @6/85% molybdenum (1.73% copper equiTBdrlY0s that returned 248 meters grading 0.89% Total Liabilities ($t
copper, 0.11 grams/tonne gold and 0.036% molghdépticopper equivalent*) and TTBJ-0003kst t6fumeters grading 0.78% copper, 0.29nge  Total Shareholders' Equity (
gold and 0.030% molybdenum (1.12'% coppert&guivalen Shares Outstanding (

Book Value per Shar
Previous to Rio Tinto's drill campaign onlytapleneppper had been targeted at Taca Tachightgrade of copper mineralization encauRterdihito's  Tangible Book Value / £
drilling would allow underground exploitatiembigibg methods. This represents a new dgeftgpeaat the project. Consequently, a lanfereremope Shrhidr Eqy / Tot Liab & E

remain undetected within and below the clipattechibrovides a new rationale for targédiradien. This zone of higher grade copperatiogrednsists
of bornite, chalcocite and digenite is coneithereitetmost attractive exploration targékanatfiaca property.

diamond drilling program. This program wiidsedo@iareas: expanding the open pit mineatdesésterally where an area of higher grealezatioe Net Income ($M
remains open to the northeast, expanding thedeigbgper, underground bulk-mineable zoied ifeRib Tinto, and exploring an area tohtloé theut Cash - Operating Activities (

existing mineral resource that mirror the symfessi@n of the drill-confirmed high gradeppadeane also outlined by Rio Tinto. Cash - Investing Activities (

Cash - Financing Activities (
Net Changes in Cash (§
Free Cash Flow ($!

Free Cash Flow / Diluted ¢
Cash flow per Shart

Share Price Performai

7.

6.

San Jorge
The San Jorge Property is located in westgmnttima®approximately 110 km northwest ofrtbialpity of Mendoza and 250 Km northeasgd Sainte.
The Property comprises 2 Mining Concessiordiaitdy4stacas covering a total of 444.6 hectares.

Copper mineralization was first recognizedea fiac Property in the mid-1960s and the lmspeeyiously undergone several exploratiggnedoypa  |lSeEESE (¢ CQ4 2010 CQ32010 CQ2 2004 201 CQ4 20C

- . - . . . . . Bal Sh
The recent recognition of hypogene high-s\{ffhatidved") copper mineralization at TacayTaltawfar significant tonnages of higher deaidé tma e CQ4 2010 CQ3 2010 CQ2 2010 CQ12010 C

now requires deeper exploration below the tmgeusf grilling. In 2010, the program willdrtgegeground penetrating geophysical suweg fiylla Cash Flo' CQ42010 CQ32010 CQ22010 CQ12010 C

(015 (014 (007 (0.0  (0.33
00z (031 1.0 0.8¢ (2.7
00z (031 1.0¢ 0.8¢ (1.7
(0.02 0.1 (0.27 0.8¢ (0.1
- 0.0: - 0.0: (0.0
- 0.0: - 0.0: (0.0
(015 (014  (0.28 0.0¢ (0.3
0.9: 6.4:  (485: 280,  (62.7f
6.5¢ 6.6! 6.6, 6.8¢ 8.8¢
4.1( 4.0( 3.9¢ 3.9 3.8¢
106 106/ 106 108 127
0.0( 0.0: 0.1¢ 0.2( 2.9
0.0( 0.0: 0.1¢ 0.2( 2.9
106. 106 104, 106 9.8
34.6 34.6 346 346 346
0.3: 0.3: 0.3( 0.3: 0.2¢
0.3 03 0.3( 0.3 0.2¢
994 995 982 981 770
(0.02 0.1 (0.27 0.8¢ (0.1
(016 (018 (021 (012
(0.1€ 0.0( 0.0t 0.5(
- - - (2.7
(037 (012 (018 (234
(037 01z  (0.a€ 0.3
(001  (0OC (001 0.0:
(001  (00C  (0.0C  (0.0C

In May 2006, the Company optioned the projedfini@g Corp (Coro), a Vancouver based netipgidet company (TSX-COP). In order for @octs: o.
2010 US$2 million (Paid) - May 2011 US$4Maijliant2 US$S5 million - May 2013 US$5 miltfen\@se of the 1 million shares issued toth.aiaiep In

as defined by the feasibility study, less therill8$1previously paid. Further, Coro willpaintoUS$0.015 per contained pound of copypeddifianal
sulphide material not defined as mineral rasbevésaisibility study but processed throiliSiteuld Coro choose to process the oxidé inaiéipay to
Lumina US$0.025 per contained pound of coppike witlile reserves as defined in the fesasibjlion commencement of commercial produatign. For
additional oxide material mined, Coro will payU$$06i.02 per pound contained copper thatdsghr@meo will also pay Lumina a 1.5% netcya#iteam
all other metals produced including gold anenaniybd

Project Updates:

January 11, 2011 - Lumina receives positive résuitsnetallurgical testing program at Taca Td¢e fesults from the initial metallurgicaptestiagq
conducted on its 100% owned Taca Taca coppyloidaiom project located in Salta Provinae, Acythetina. Supergene (Primary): Cu - 85 2@
44.1% (52.5%), Au - 37.3% (38.4%), Cu Coisded%a(86.7%), Mo Concentrate 49.8% (49.2%).

January 6, 2011Lumina intersects 244 meters grading 1.36% cogpieakent - Announces significant expansion dpdoigram -The results of thres

the first four holes drilled as part of itsiti@gdpdogram at its Taca Taca deposit. Thamesighlighted by hole TTBJ01-10 thateédt@decheters grac
0.77% copper, 0.17g/t gold and 0.033% molyh@éftirofiper equivalent) including 102 meteys @adhrcopper, 0.19 g/t gold and 0.038% molybdenum
(1.99% copper equivalent). These results, ati@onjith previous drilling completed by RinZDig& suggest that a previously unknowrhigiver gfade
mineralization may be emerging within theneixistimlgesource. This zone is open to theoruath, 3,353 meters of drilling has been comifblebeddrill
currently drilling the fifth hole of the prdwratrill rogram has yet to identify a deepegrhigheopper target.

Project Specific

Ownersh Engineerir Minin Min¢  Ratic
% Locatio Completed Deposit Ty, MethodLife (yrs) (w/o) Recovery Method

the option, Coro must pay Lumina US$500,00R00@May US$16 million on the earlier of comptetkaple feasibility study or the followdhgesdiay F-10 A10 310

*By-product credits based on CIBC long termcenétabgasts

Source: Company reports.

CIBC

\

A-10 0-10

Resource Clast Tonne: Grade Contained Met DAVID STRANG, PRESIDENT & CEO
Cu Mo Au Cu Mo Au SANDRA LIM, CFO
MM %) (%) (A (MM Ibs) MM Ibs (000 oz) MARSHAL KOVAL, VP CORPORATE DEVELOPMENT
Taca Tac Inferre 841.( 0.479 0.029 .1 8,71 33 2,97 LEO HATHAWAY, VP EXPLORATION
RD - Resource Definition, PEA - PreliminarycEassesament (Scoping Study), PFS - Pref8asityiliyFS - Definitive Feasibility Study Websit www.luminacopper.com

D-10

addition, on the commencement of commerciamr@duotwill pay Lumina US$0.02 per contaidex popper in the sulphide mineral reseheeprinel Project Locat

Taca Ta 10%  PunaRegon Argenina  RC CuAuPoh  OF  NE N -

ROBERT PIROOZ, CHAIRMAN

CIBC Lumina Copper Corp (LCC-TSXV) Not Rated
/ Last Price: C$6.00 lan Parkinson - (416-956-6169) - lan.Parkinsoro@cibc
Price Target: N/A Matthew Gibson - (416-956-6729) - Matthew.Gillsnnddci

Company Profi

Lumina Copper Corp is an exploration and devetoppeety with extensive copper resourcesAm@oigth The company owns two properties haArgentiZW’;H!?h\/(zllzz/Z(O 676'73; 52wk Low (6/7/2( 0.9

Taca Taca [copper] and San Jorge [copper/gd&tiomalyénd royalty interests in the Relinchénjedypienum], Vizcachitas [copper/molybdeectsirproj Vg Daily Vo gme ( .

Chile, and a royalty on byproduct producti@aattbeye [copper/gold/molybdenum] projentiimeAegel equity interests in Coro Mining Carp Andes TSX Index welgh.t rn-‘v

Copper. The company is currently focused oothtoexand development of Taca Taca prajettie Bhih Jorge project is being advanced kipiGgro M Shares Outstanding ( 34. .

under an option agreement Float (M 24.

Royalty Interests Market Cap ($M 208.

-Relinchaopper / molybdenum project, Region Ill, B¥ilanriial NSR, payable after the 4th year ofiabpmoduction (Project purchased by Teck Comftgrprise Value ($

in August 2008) CQ4 201

-Vizcachitazopper / molybdenum project, Region IV, Chiteu@% SR on open pit mining - 1% annual N&#gnaund mining -Applicable to certain  Cash ($mm) 5.2 P/E (Trailing 12m nnf

mineral claims on the project (Project is beiregl éyplos Andes Copper) Working capital (SMM) 6. PICF (: nm

San Jorgeopper / gold / molybdenum -1.5% annual NS&dastiypduction Total debt ($MM) - PB( 19.5]

Equity Interest<Coro Mining (COP-T): 1 million shares and L&ofpdegfl A-V): 6.28 million shares, 3.9 nniliiots \(%1.00, expire 02/: Common equity ($mm) 10.t EV/EBITDA (Trailing 121 nn|

Key Projeci Net debt/common equity (x) nn Cash Gen / Cash Re nn

Taca Taca EPS (Trailing 1: ! 0.C Price / Free Cash Flo nn

The Taca Taca Property is located approximétalyv80of the city of Salta, in the westepnoSait, in the Puna (altiplano) region efstérthantina. Cash Flow / Basic Shal (0'0? Cash Flow / Net Incorr nmw

Lumina Copper has a 100% interest in the patpEntyrrises thirteen mining concessions 2d48ihg. The nearest village to the properGrarula, h Book Value / Share» 0.3: EVIOPFCF nn

a population of approximately 100 people aetiS®km to the east of the Taca Taca Property. Sales / Share (Trailing 121 nm ROE (% 0.¢
Free Cash Flow / Shar (0.01 ROCE (2 0.¢
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CIBC Minera Andes Inc (MAI-TSX) Not Rated

/ Last Price: C$2.67 lan Parkinson - (416-956-6169) - lan.Parkinsorv@cibc
Price Target: N/A Matthew Gibson - (416-956-6729) - Matthew.Gildsnogci
Company Profi
n n y
Minera Andes is a successful exploration cdraghsyovery of the San José deposit has bessfuslyctened into an operating mine. Sandesédprd,070 oz Au and 4.9MM iZW‘;H.llghv(]'IZ/elz' 0 982‘?%‘ 52wk Low (7/19/2: 0.7
0z Ag in 2009. 49% of the value of San Joset®priscattributable to Minera Andes, the%thaéribiitable to Hochschild Mining (HOC:Isp B#isll00% of the Los Azules Vg Daily Vol Lfme ( )
copper project in the San Juan province cdritariiition Ibs of copper and other explogeisrate 100% owned by Minera Andes. TSX Index weight nm
Shares Outstanding ( 267.
Key Project Float (M! 178.
Market Cap ($\ 712.
San Jose Enterprise Value ($ 736.1
Minera Andes' geologists discovered the misgstéredn which the San Jose silver/gold avirledsited. This success has allowed Minera #adtesthe transition from a pure FO3 201
exploration company to a company that recoedfanc@m operating silver/gold mine. Located98ib00-acre mineralized region, San Joise ieatjire between Minera Andes (48ash ($mm) 15.; P/E (Trailing 12m 45.4
percent ownership) and Hochschild Mining (31pbecerine produced 54,000 ounces of goldraltidmatinces of silver in 2008, of which agigettibutable to Minera Andes. Or\n;v . . .
] A ; - : - orking capital ($MM) 11.0. PICF (:
from the mine, which is relatively high-grane ahathalf-ounce gold equivalent per torinddsteel.
Total debt ($MM) 31.¢ P/B (» 5.24
San Jose is in a part of northwest Santa Qrae firavis revealing itself to be a new noiniizal Tihe San Jose project area has the fmralaé into a mining district -- that is, an COMMON equity ($mm) 126 EV//EBITDA (Trailing 121
area that hosts multiple mines. Currently, &liomtetérs of vein strike length have besstaitjlnd less than 10 percent of that lengitsdocthe reserve base that supports Net debijgommf)n equity (x) 0.1 CE?Sh Gen/ Cash Re (9
Jose mine. Multiple discoveries have been miadeabrides that warrant further exploratiditiom ailling by the operating partnersn ivedayears has located four new veins. EPS (Trailing 1: 0.1 Price / Free Cash Flo'
Geophysical work has located five kilometetsuafatew Cash Flow / Basic Shal (0.0 Cash Flow / Net Incorr (1.4
Book Value / Share 0.t EV/OPFCF nn
Los Azules Sales / Share (Trailing 121 - ROE (¥ 4.z
The Los Azules copper discovery is emerginy &sgeveopper porphyry system. Located inSaesiesan province, Los Azules has an indepeaidetatfgd inferred mineral Free Cash Flow / Shar (0.0 ROCE (¢

resource of 922 million tonnes grading 0.55cpppmand containing 11.2 billion poundemflteppesource, at 0.35 percent total cayfpgramie, is defined by an area Income Statement (U FQ32010 FQ2 2010 FQ1 26@d 20C FQ3 20(

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

depth and at least three kilometers to the exaréiwploration suggests the extension of lom#zalealley. The presence of a high-grasierfaearcore is important in that it may Qperating Income ($ 1.8¢ (1.68 (1.01 (6.9€ (0.95
benefit the economics of the Los Azules piiogededision is made to develop a mine atéiéatisurface high-grade deposits coulddepwbith may help recapture capital - pretax Income ($1 1.3 4.6 13 1.1¢ 5.1t
costs sooner. Other positive economics inctatiefeetallurgy, simple processing technoboygadhineral resource with good potential to gro Income bef XO items (4 1.3 4.6 1.3 2.7¢ 5.1t

Net Income ($N 6.0° 4.6¢ 1.3: 2.7¢ 5.1¢

Since the discovery of Los Azules about faaggedisera Andes has engaged in succesgivgrdrnispvhich have located new mineralizati@R @dhteles have produced 19,68g

meters of drill core samples. Including theinifezral resource estimate, four years ofKiate: wow included in an economic scoping sagifales. A preliminary engineering asic EPS 0.0 0.0: 00 0.0 0.0:

report has also been compiled. Minera Ande@08a®arhed-in interest in the Los Azules pnopisrtycissing on aggressively continuinge¢otedgl@lop this property. Since Diluted EPS . 00: L 00 0.0:
discovery, subsequent exploration at Los Azeihesthatered features associated with manyarphper gystems. Programs have been condusttébtgrde and continuity of EBITDA ($M . (1.3¢ (1.67 (6.9¢ (0.9
known leachable (chalcocite) copper mineratizhéatiscovery zone, strongly leached caferaikfeom the subcrop to as much as 161 mestinsthe surface followed by an ~ Reéturn on Common Equit (432 120 9.1t 4.6( (6.77
enriched zone of secondary mineralization tghakesa zone of secondary and primary (dedlcopper mineralization.
Total Current Assets (4 23.7 17.0. 23.7 26.7 27.9
Company Update Total Long-Term Assets (: 147.7 1579 1477 1398  128.7
December 16, 201Blinera Andes Announces Updated Preliminary assesSordts Total Assets ($N 1715 175.0 1715 166.5 138.4
Los Azules Cop_per Depositlinera Andes announced thg rgsulrs of anprptiaied I Total Current Liabilities (¢ 12.7 115 12.7: 103 8.7¢
assessment on its 100% _owneq Los Azules Ceppéydatep m_the San Juan Proylnce Total Long-Term Liabilities | 31.8 31.8! 31.8' 318 31.0
;fo\:tl:sat:[rjnh?e:;rrakl):srgecnatlsr;a;;;:;ba§ed atatbe [:psource estimate announced in June Total Liabilities ($t 445 433 445 2.2 40.7:
g price assumptions. Total Shareholders' Equity ( 1269 1316 1269 1243 977
- Using a Copper price of $3.00/ Ib Shares Outstanding ( 264.7 264.7 264.7 262,9_ 230.5
- Base case pre-tax Net Present Value ("NP¥tjilioizand the Internal Rate of Return Book Value per Shar 0.4t 0.5 0.4t 04 0.4
('IRR") is 21.4%, at a discount rate of 8% Tangible Book Value / £ 0.4¢ 0.5( 0.4¢ 0.4 0.4:
- Life of mine Cash Operating Costs of $0cofffieroiet of gold and silver by-product Shrhidr Eqy / Tot Liab & Ec 74.0 75.2 74.0: 74.6 70.5
credits.
- Initial Capital $2.9 billion Net Income ($\ 6.0° 4.6¢ 1.3. 2.7¢ 5.1t
- Capital Payback in 3 years. Cash - Operating Activities | 1.2 (3.35 1.2 (1.2¢ (0.77]
- Mine life of 25 years. Cash - Investing Activities ( (6.0€ (3.94 (6.06 11z (0.28]
Cash - Financing Activities ( 1.2 - 1.2t 0.3: 20.0:
November 22, 2010 - Minera Andes Announces ¢hadifesources More than Net Changes in Cash (§ (3.62 (7.28 (3.63 (2.01 19.0.
Double at the San José Mine, Argentifiaera Andes announced the results of an Free Cash Flow ($! (4.8¢ (7.29 (4.86 (232 (13.84
updatAed independent miperal resource estinﬁ@)mmner 30, 2910 at the San Jgsé Free Cash Flow / Diluted ¢ (0.02 (0.03 (0.02 (0.01 (0.0
mine in Santa Cruz province, southern Argentinataihed silver in the Inferred Mineral Cash flow per Shar ©.0¢ (001 0.0( ©.0c ©0.0g

Resources increased by 133% and the containerkgsétl by 122% compared to the

December 31, 2009 estimate as reported by ta¢idboipits March 31, 2010. The Share Price Performal

increase is primarily due to the discoverjmefnieins as well as important extensions of 35 120M

previously known veins, as reported by thei ber 7, 2010. At 30, 300 oom

2010, total Measured and Indicated Mineral RestlecBan José Mine were 651,000 .

ounces of gold and 44.2 million ounces obsilzied in 3.0 million tonnes grading 6.81 80M

grams/tonne (g/t) gold and 462 g/t silvernulli®d.8unces of silver equivalent. An 20 soM

additional 712,000 ounces of gold and 46 dumdésrof silver, contained in 4.6 million 15

tonnes, grading 4.87 g/t gold and 317 g/t §i@rnullion ounces of silver equivalent, are 1.0 40M

classified as Inferred Resources. The minex@sesmain open along strike and at depth 05 ‘ ‘H ‘ 20M

in some areas. 'M\“Hm g, ol o, “MM ‘\HHH\M HHHHHMHMMH om
F-10 A-10 J-10 A-10 o-10 D-10 F11

Project Locat

Project Specific

Ownersh Engineerit Minin: Ming Strip Rat
% Locatio Completed Deposit Ty ~ Method Life (yrs)  (w/o)  Recovery Method
San Jos 49%  Santa Cruz, Argentina Productic Ag Au Epitherr uc 3 NA Floatatic
Los Azule 100% San Juan, Argentina PE/ Cu Porphy OF 25. 1.z Floatatic
Resource Clas:  Tonne Grade Contained Mef
Cu Mo Al Ag Cu Mo AL Ac
(MM (%) (%) (ant) (art) MM lbs) MM Ibs (000 0z) (000 o0z)

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

Inferre 1.0 - - 5.6¢ 334.0 - - 191 11,27
Los Azule Inferre 900.! 0.529  0.003¢ 0.0 1.7¢ 10,31 6C 2,02! 49,19
Operating Metri Attributable Capt Operating Costs Attributable Production (avg ¢ Management Te:

Cu Mc Au Ag ROB MCEWEN, CHAIRMAN, PRESIDENT & CEO
Initiz  Sustainir US$/Ib C US$/tmillk  Throughput (tpd) (MM Ibs) (MM Ibs) (000 0z) (000 0z) JAMES K. DUFF, COO

San Jos - 70.3 NA 153.00 15,00 - = 422,780.8 PERRY Y. ING, CFO
Los Azulc 2,826.0 901.8 0.36 7.82 100,000 372.8 24 5 63,8125 NILS F. ENGELSTAD, VP CORP AFFAIRS
RD - Resource Definition, PEA - Preliminar g Study), PFS - Pr i Feasibility Study Websil www.minandes.c

*By-product credits based on CIBC long terncenéied gasts

Source: Company reports.
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CIBC Nevada Copper Corp (NCU-TSX) Not Rated
/_ Last Price: C$5.12 lan Parkinson - (416-956-6169) - lan.Parkinsoro@cibc
Price Target: N/A Matthew Gibson - (416-956-6729) - Matthew.Gillznogdci
Nevada Copper is an emerging copper compaisihliedpueloping its advanced stage Pumpkicodpéowold-silver-iron property into Nevadappenmnine. Concurren’ 52wk High (2/2/2C 5.6. 52wk Low (7/7/2( 1.8]
a resource delineation drilling program, neefatyetiechnical, hydrological, and envirdpasetite data are being collected and procé ifom in a Definitive F bility Avg Daily Volume (0 217.1
Study currently in progress. TSX Index weight nrr
Key Project Shares Outstanding ( 56.¢
Pumpkin Hollow Float (M 40.(
Pumpkin Hollow is an advanced development seage@pgrty, which contains Measured and Reexatecks totalling 5.6 Billion pounds of Cepaddiponal Inferred Market Cap (N 289..
Resources of 3.7 Billion pounds of Coppeg(alDuin copper cutoff grade). This 9.3 Biliboopper resource, 1.45 million ounces ofmgdlirssunces of silver and 130 Enterprise Value ($ 252.
million tons of contained iron in 361 millairatoaserage grade of 36% iron at a 20% frasesimated effective June, 2009. Contaiiméldeitrger resource is a high CQ4 201
grade component of 77 million tons grading p&ratGop.0% cutoff containing 2.6 Billiongb&opfser. Ongoing drilling has yet to deffiniestbéthis world class Copper-lrotash ($mm) 25.0 P/E (Trailing 12m
Gold-Silver deposit. Robust Preliminary Eco indrt (PEA) results were announced on M206B, afid updated December 1, 2009 to ineoHiigra@rade Case. The working capital ($MM) 25.6! PICF (:
initial PEA demonstrated that at a US$1.7&laogper price, the Pumpkin Hollow CoppereBrajet$$784 Million NPV at an 8% discountRitbfeé®%. At a US$2.50  Tota| debt ($MM) 2.0 PIB( 4.9
copper price the project's discounted NPV aisoo8fbincreases to US$1.1 Billion. The updadediing a High Grade Case demonstrated tB&2&E0 copper price,  common equity ($mm) 60.¢ EV / EBITDA (Trailing 121
P;Jmpkin Ho\!ow Copper Project has §‘US$49{PMiklt)an 8% discpum with an IRR of 44% a}mﬂ EEenillion. Ata US$3.00 coppgr pricettis gisjounted NPV atan \ ot debt/common equity (x) nir Cash Gen / Cash Re (0.1
EA: discount increases to US$ 784 Million. T Nb#8pliant technical report highlightedaselitimahl areas that have the potential tinfiprihe the already solid economigpg (Trailing 1: (0.1 Price / Free Cash Flo'
ase. Cash Flow / Basic Shai (0.0 Cash Flow / Net Incom
Book Value / Share 1.0 EV/IOPFCF nn
Sales / Share (Trailing 121 - ROE (¥ (12.€]
Free Cash Flow / Shar (0.2 ROCE (¢

Income Statement (U CQ4 2010 CQ32010 CQ2 2003 201 CQ4 20C

Revenue ($M

Operating Income ($ (2.33 (0.44 (1.41 (0.2

Pretax Income ($! (2.23 (0.3t (1.5€ (0.3¢}

Income bef XO items (§ (2.23 (0.3t (1.5€ (0.3(}

Net Income ($M (2.23 (0.3 (1.5€ (0.3¢}

Basic EPS | (0.04 (0.01 (0.04 (0.01

Diluted EPS (004  (0.01 (004  (0.01

EBITDA ($M (2.33 (0.44 (1.41 (0.2¢]

Return on Common Equit (14.3¢ (12.8t . (14.6C (11.04

Total Current Assets (4 26.5! 22.8 23.8! 7.5¢ 10.6.

Total Long-Term Assets ( 34.9 30.8 26.7! 24.4 19.4

Total Assets ($\ 61.5! 53.6! 50.6: 32.0¢ 30.0-

Total Current Liabilities (¢ 0.9¢ 3.5¢ 3.0¢ 3.6° 0.4¢

Total Long-Term Liabilities ( - - - - 1.9

Total Liabilities ($! 0.9¢ 3.5¢ 3.0¢ 3.60 2.37

- Total Shareholders' Equity ( 60.5! 50.11 475 28.4 27.6
Rpectinates Shares Outstanding ( 585 542 531 453 45.0

February 8, 201Nevada Copper Updates Feasibility Study ProgiéesDFS is scheduled for completion by Jung. 3&t20Tech's team in December focussed om updaﬂ . . . .

N N N " . o L e . ook Value per Shar 1.00 0.9: 0.9( 0.6¢ 0.6:
the mineral estimate and completing a numtierodff stadies prior to commencement of defimiéeting. The recently completed definitigpidrgiam totalling 50,000 melers_r ble Book Value / € 10 0.9: 0.9( 06 06
was very successful in achieving its objeativiegfdditional mineral resources into the d/eadindicated categories as well as discstestirg™ mineralization below the angible Book va ge N - - o - T
existing North deposit. The DFS will use tbi$ ngstairce estimate to develop mine plansratelyLla categorized mining reserve. Thé stadéesfcovered such areas as Shrhidr Eqy / Tot Liab & Ec 98.3 93.3 93.9: 88.5! 92.1

staging of mine development from undergrouadhage thcale open-pits; tailings storagealmeatiewing potential production rates; ofebodssing the underground bl CQ4 2010 CQ32010 CQ22010 CQ12010 C

and E2 deposits and ore transport from undecgnmanitg decline versus shaft options; fon fhiespprack vs. in-pit crushing and conveljrgvensupply alternatives. W~ Net Income ($M (2.23 (0.3¢ (1.5€ (0.3¢]
results of the trade-off studies, Nevada Coplirectexs Tetra Tech to proceed with detaiteetiengamd costing on the basis of the folljed opment p Cash - Operating Activities ( (0.89 (0.08 0.5¢ (0.0
Phased Project Developméfdr purposes of the DFS, Nevada Copper hatoedeatadte a phased project development totlesufor earlier production from an undi ~ Cash - Investing Activities ( (3.00 (3.1 @421 (1.39]
operation located entirely on private, patémedrtie earlier Phase 1 underground mineopedatiilh can be developed economically oarits wamld not be dependent upo@ash - Financing Activities ( 6.7( 1.3¢ 0.2¢ 10.5.

subsequent phases of the project. A subseqeeiviRhad involve two open pits, which woelddeliional environmental design, amendmeaitand Btate permits and Net Changes in Cash (§ 2.8 (184 (3.4C 9.1

Federal approvals. This phased plan meanstaadtane underground project could be oncgeetily as late 2013 while additional entalstuties are performed to  Free Cash Flow ($I (3.89 (3.1¢ (3.6€ (1.4C
secure Federal approvals for Phase 2. Nev 1at Phase 1 operations will ger that will provide lower costdfioptioirs for the larger Phase 2  Free Cash Flow / Diluted ¢ (0.07 (0.06 (0.0¢ (0.02
development and construction. Cash flow per Sharc (002  (0.0C ! 00:  (0.0(
Phase 1 - Underground Operation on Private [Rivabe 1 development includes a 8,000 ton |yee/dlf operation with ore feed from the hidkagtamhd E2 underground
deposits. Phase 1 mining and milling ratesptiithized and determined as part of the DFS.dpleaation is highly ive because df @sl tal footprint with the

development contained entirely within privégel paiténg claims - requiring no Federal peismptsage would require State and County plgranits msult in faster permitting .
and earlier initial copper production. FinalfpethétPhase 1 development are expectedeivée by the third quarter of 2012. Ore frest #melEE2 deposits will be trans

to surface by two vertical shafts -- one toteaatepbsits, which will also be linked undésgrmgonveyor-equipped decline. Compared teisecgscline, this configuration s
allows for the earliest possible access tat imi: perati flexibility ihep itial for cost overruns due to esgy melesurface ground conditions. 4,
Phase 2 - Open Pit Mine/Mill on Private and BdVA &hase 2 expansion includes a 60,000 ton®pen gétymine feeding a mill facgifpavitlze optimized for
maximum copper recovery from the open pit see?.nfthing and milling rates will be optimidettamihed as part of the Definitive Feasiblitfi8e mining sequence wil
start with pre-stripping of the North Depasérandie towards the coincident mining ofidotthtaed South Deposits. Phase 2 would rétj@ianRif Operations and an 2

Environmental Impact Statement since the prinjemttemd onto unpatented claims held by NppadaiCBLM lands. Phase 2 development tiovedirferatiore time for 10Mm
detailed engineering and environmental desigtedssiti the larger open pits, mine rockfatilitigs, tailings storage facilities andutidvgrter studies needed to support 1. 5M
County, State and Federal permitting. Phaseasaperexpected to be received approximaseith@after submission of a complete BLM Régatioh®pThe BLM Plan of ‘ R ‘ " ‘ " i b L “ b, H W L b 1 h‘ | \‘ \‘ ul, om

Operations is targeted for submission in Q3 of 2012 E10 A0 110 A0 010 D10 E11
Copper ProductionAnnual copper production for Phase 1, baseibos giredies, is expected to be up to 12fanifidswith a life-of-mine average of approg@hmaikityn

pounds. At full production, including Phas@s dnanil copper production, based on previesissexpected to be up to 270 million pduadiesdf-mine average of

approximately 190 million pounds. The DFSrmillheoattual annual copper production schsedidmiibhe sequencing of Phase 1 and 2 minemrodnitg rates, mill
recoveries and mill feed grades.

Project Specific

Ownersh Engineerit Minin Mine Strip Rat
% Locatic Completed Deposit Ty  Method Life (yrs)  (w/o) Recovery Method
Pumpkin Hollow (Opel 100% Nevada, USA PE/ 10G( OF 2t 3.z Floatatic
Pumpkin Hollow (Undergr 100% Nevada, USA PE/ 10G(¢ uc 1z 3 Floatatic
Resource Class  Tonne Grade Contained Me
Cu Mo Au Ag Cu Mo AL Ac
MM % % (at)y (aft) MM Ibs) MM Ibs (000 oz) (000 0z)

Pumpkin Hollow (Opel M+ 2774 0.519 0.003¢  0.0¢ 2.3 3,12 1¢ 53: 20,87

Inferre 208.1 0.429 0.002¢ 0.0 1.9 1,91 7 22¢ 12,88
Pumpkin Hollow (Undergr M+ 27 1.839 0.005¢ 0.2: 4.9 1,11 4 18( 4,37

Inferre 8.2 1.679 0.005¢ 0.17 4.5¢ 302 1 4z 1,20

Attributable Capr Operating Costs Attributable Production (avg p.a.) Management Te.

CL Mc AL Ag BRIAN P KIRWIN, CHAIRMAN

Initie  Sustainir US$/lb C US$/t millk  Throughput (tpd) MM Ibs) (MM Ibs) (000 oz) (000 oz) GIULIO T BONIFACIO, PRESIDEN

Pumpkin Hollow (Opel 526.0 177.7 2.96 .00 15 60,00 100.0 - 12.8616.3 JOE CHAN, CHIEF FINANCIAL Ol
Pumpkin Hollow (Undergr 192.0 175.8 1.21 .00 41 8,000 90.0 - 6 6. 846 ROBERT T MCKNIGHT, EXECUTIVE VICE PF

TIMOTHY M DYHR, VP:ENVIRONMENT RE
CATHERINE TANAKA, SECRETARY
RD - Resource Definition, PEA - Preliminaryczsssesament (Scoping Study), PFS - Pref€asilyilipFS - Definitive Feasibility Study Websit www.nevadacopper.
*By-product credits based on CIBC long termcméatpasts

Source: Company reports.
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Northern Dynasty Minerals (NDM-TSX)
Last Price: C$16.20
Price Target:  N/A

CIBC
=

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

Company Profi

Northern Dynasty is a mineral exploration apdstelompany based in Vancouver, British Goidmblicly traded in Canada (TSX:NDM) aitddhe U
States (NYSE AMEX: NAK). The Company is fabexseldming Its principal asset the Pebble cloppeiydmienum deposit in southwest Alask&0i& &y
partner Anglo American plc. Since acquiringplth® gt from Cominco (now Teck) in 200th Bipniisty has expanded known mineral res®@00@& ki
discovering significant new areas of high-geealization. The company has also undertaleehifag-emgineering, environmental and socioestodizsito
advance the Pebble Project towards development.

Following a partnership agreement struck id7JuNp@B8ern Dynasty co-owns the Pebble RrdjegfiovAmerican plc. Under the terms of thgreftment,
Anglo American must fund $1.425 to $1.5 pitiiectafosts to retain its 50% interest, mKiaptite Project through permitting and intot@ms&DM has no
capital requirements until this money is s@antthEodebble Project is one of the worldsensateeundeveloped copper-gold porphyry sifstémpetentia
produce up to one-quarter of America's donestisupgdy for more than 50 years.

Key Project

Pebble

The Pebble property is located in the Brisgtgiddagfrsouthwest Alaska, 320 km southwestrafjAnitiorms a continuous block consis#a§ lfchted Alaska
State mineral claims totalling 98,000 acresh@X#%3). In 2001, Northern Dynasty acquigéd tthearn, through its Alaskan subsidmey100% interest in
the Pebble property, consisting of the resaisrtfealarpvered the drilled area of the Pebdite@lépat time and the surrounding explordsidrofa Cominco,
now Teck Resources (“Teck”), and a relatedipiartyiekinson Group Inc. By 2006, NorthesnHaginastpleted cash payments and work requéreraents
100% interest in the resource lands and 106#rinkerexploration lands subject to a 4%taétterest held by Teck on the exploratiambanids2007,
Northern Dynasty and Anglo American plc (‘gkeglbtpa mirror image 50:50 partnership te tdvBrebble Project. In July 2007, the Comyengccan
wholly-owned general partnership that heldet® Rgigity interests into a limited partrieedPghlle Limited Partnership (“the PartnetBhip”)oAn indirect
wholly-owned subsidiary of Anglo subscribecbfdhB@artnership's equity effective July73Ea2000f Northern Dynasty and Anglo effestegliahrights of
management and control in the Partnership thotiygiwed affiliates. To maintain its 50%iintieeeBartnership, Anglo is required to medeash
investments into the Partnership aggregatirig4@3.siion (US$1.5 billion if a deadlinendaseseved).

The Pebble deposit is a calc-alkalic copperydidram porphyry deposit which formed inassdttiagranodiorite intrusions emplaced & aeut9e
deposit comprises the contiguous Pebble WelsbenBa#2¢ Zones (also referred to here as then@esid East Zone, and in previous reporBebblhgVest
and Pebble East deposits). The Pebble West Ztismowered by Cominco American IncorporatedKi@owilnco) in 1986. Mineralization manifesits seve
coalescing hydrothermal centres formed arowugrdrsoaiidite stocks which intruded Jura-Crédlpseudiorite sills, and alkalic intrusi@ssacidted intrusion
breccias. Pebble West extends to surface andlgestm®pen pit

mining methods with low strip ratios. MineratiReftble East Zone was discovered by NandsynirD2005. It occurs within a granodidsi@nstac
surrounding flysch cut by granodiorite silnamthin by east-thickening, post-minerabizditin and sedimentary strata. The minerafiPatiine East is
deeper and higher grade than that in the PebateaVes

Northern Dynasty carried out exploration asmeggtiessing, environmental and socioeconamiorsthei property during the period of 2001 Sir2@0July 31
2007, all work on the property has been caoreloebatf of the Partnership. A major drijliug pvas completed at Pebble during 2008. Theseofipha
program were to continue delineation of thE&sthbbeme, upgrade the classification of aptiréid?ebble East Zone Mineral Resource, thitangios
samples in the Pebble West Zone, and obtaineggiateein areas of potential infrastructssetectbistrict to provide information for tpitigfestaidies.

Project Specific

Ownersh Minin: Ming¢ Rati¢
% Locatic Completed Deposit T MethodLife (yrs) (w/o) Recovery Method
Pebble (Open 50% Alaska, USA PE/ Cu Au Mo Porpt OF 48 2.1 Floatatic
Resource Clas¢ Tonne: Grade Contained Me
CL Mo AL Cu Mo AL
MM (%) % (aft) (MM Ibs) MM Ibs 000 07)
Pebble (Open M+ 5,94 0.42% 0.03¢ 0.3! 55,01 2,81 66,86
Inferre 4,83! 0.24% 0.029 0.2¢ 25,58 29; 40,41

Operating Metri Attributable Cap Operating Cos Attributable Production (avg p.a.)

Cu Mc AL
Initie Sustainir US$/Ib C USS$/t mill  Throughput (tpd)(MM Ibs) MM Ibs) 000 oz)
Pebble (Open 1,350.0 3,070.0 (0.17) 14.49 219,00 0 339 16.0
RD - Resource Definition, PEA - PreliminarycEAssessment (Scoping Study), PFS - P - Definitive Study

52wk High (2/7/2( 21.5' 52wk Low (7/2/2( 6.44
Toront

Avg Daily Volume (0 227.2

Shares Outstanding ( 94.;

Float (M 69.:

Market Cap ($M 1525.

Enterprise Value ($ 1747.
EQ3 201

Cash ($mm) 46 P/E (Trailing 12m

Working capital ($MM) 43.2 PICF (

Total debt ($MM) - PB( 10.6

Common equity ($mm) 143. EV/ EBITDA (Trailing 121

Net debt/common equity (x) nn Cash Gen / Cash Re

EPS (Trailing 1: (0.14 Price / Free Cash Flo'

Cash Flow / Basic Shai (0.04 Cash Flow / Net Incon

Book Value / Shar¢ 1.5¢ EVIOPFCF nw

Sales / Share (Trailing 12/
Free Cash Flow / Shai

Income Statement (C, FQ32010 FQ2 2010 FQ1 26@8 20C FQ3 20(

Revenue ($M

Operating Income ($ (2.0 (2.2€ (2.3 (6.01]
Pretax Income ($! (3.2C (2.1€ (2.01 (2.2
Income bef XO items (§ (3.24 (2.1€ (1.97 (2.25]
Net Income ($\ (3.24 (2.1€ (197 (2.25]
Basic EPS | (002 (006  (0.02 (0.02
Diluted EPS (002 (0.06  (0.02 (0.02
EBITDA ($M (206 (226 (236 . (6.01
Total Current Assets (§ 43.4; 44.9 46.6 451! 45.2.
Total Long-Term Assets (. 103.8 107.3 101.4 104.9 106.9
Total Assets ($\ 147.2 152.3 148.0 150.0 152.1
Total Current Liabilities (¢ 0.1¢ 0.1¢ 0.0¢ 0.1¢ 0.3
Total Long-Term Liabilities ( 3.7¢ 3.8 3. 3.8 -

Total Liabilities ($I 3.9¢ 4.0 3.7 4.0( 0.3
Total Shareholders' Equity ( 143.2 148.3 1443 146.0 151.8
Shares Outstanding ( 93.7: 93.8! 186.9 93.1 92.9!
Book Value per Shar 1.5¢ 1.5¢ 0.7 1.5 1.6
Tangible Book Value / £ 1.5¢ 1.5¢ 0.7 1.57 1.60
Shrhidr Eqy / Tot Liab & Ec 97.3 97.3 97.4: 97.3 99.7

Cash Flo

Net Income ($N (3.24 (5.62 (197 (2.1t (2.25
Cash - Operating Activities ( (212 (0.8¢ (121 (0.7
Cash - Investing Activities ( 0.1¢ (4.1€ 0.0¢ 0.1:
Cash - Financing Activities ( 2.7 0.8° 2.6¢ 0.0¢
Net Changes in Cash (¢ 1.5¢ 0.0¢ 1.5¢ 0.8t
Free Cash Flow ($! (212 (1.3C 121 (0.7
Free Cash Flow / Diluted ¢ (0.02 (0.01 (0.01 (0.01
Cash flow per Shart (0.02 (0.01 (0.01 (0.01

Share Price Performai

- ROE (Y
(0.04 ROCE (¢

FQ3 2010 FQ2 2010 FQ1 2010 FQ4 2009 F

50M

D10

Project Locat

336.5STEPHEN HODGSON, EXEC VP:ENGINEERING

Management Tei

ROBERT A DICKINSON, CHAIRMAN

RONALD W THIESSEN, CHIEF EXECUTIVE OFFICER
MARCHAND SNYMAN, CHIEF FINANCIAL OFFICER
BRUCE JENKINS, EXEC VP:ENVIRONMENTAL AFFAIRS

SEAN MAGEE, EXEC VP:PUBLIC AFFAIRS
Company Web www.northerndynastymineral

*By-product credits based on CIBC long termoméaépasts

Source: Company reports.
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Ngex Resources Inc (NGQ-TSX)
Last Price: C$1.45
Price Target: N/A

CIBC

\

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

Company Profi

stage copper-gold porphyry projects along tAeg€hiiea broder and VMS targets in Eritrea.

Key Project

Los Helados

The Los Helados project lies in the relativeyredeap between the two major gold belleabinilgtArgentina
border - the Maricunga Gold Belt to the ndnehRasttia-Lama Belt to the south. These beih@stst and
present gold producers including the Pascugemltdging developed by Barrick Gold. Twoepessiks; d
Caserones and El Morro, have been the targevefsak recent years. Recent drill resutithiigleligde 76.2 v
0.43% Cu and 0.2 g.t Au.

Josemaria

The Josemaria Project is a large Au-Cu (Ma) pgspegrdiscovered by the Company in 2003ialisslerceated
approximately 10 km from the Los Helados |#ajedtian, Argentina. A 43-101 compliant resimate e
prepared for Josemaria has an inferred rest@@awithion tonnes at 0.39% TCu and 0.30 & 80%tCu cut-
off. The Company holds a 100% interest. J&msaDit, Metals National Corporation ("JOGM&CSptias to
acquire a 40% interest by making a total afr$ miploration expenditures over a peresyafats. Los
Helados and Josemaria are two major porphysystgpsthosted on a contiguous land packadsy dased
Company. The projects also host addition@lgmatirgets.

GJ Kinaskan

GJ is a copper --gold porphyry system with aatBgliaht measured and indicated resourcepfftaf 0L20%
copper, is 153.3 million tonnes grading 0.324%rubPB69 g/t gold and contains 1.09 biliitsnap@opper and
1.82 million ounces of gold. An additionalrieserrex, at a cut-off of 0.20% copper, ist@8mangrading 0.26%
copper and 0.31 g/t gold and contains 132 afloofier and 0.23 min. oz. of gold. The Gdaiippeamphyry
project is located in northwestern British C@landida about 25 kilometres west of ImpesiaRbte@hris
deposit. The Company has a 100% interest iis Gdeking a joint venture partner to advamotite p

Eritrea

Hambok is a volcanogenic massive sulphidemmppgjget located in the western
lowlands of Eritrea about 12 km southwestsbitieBisit, currently being
developed by Nevsun Resources. The Comy il approxi

100 km of favorable stratigraphy northwestheassofithe Bisha Deposit. A NI 43-
101 report was completed in January, 2009d Iredioatees (at a 0.75% zinc cut-
off) are estimated at 10.7 million tonnes ge8dingdpper, 2.25% zinc, 6.84 g/t
silver, 0.20 g/t gold containing 231.1 milldsqf@mapper, 530.7 million pound of
zinc, 2.3 million ounces of silver, 68.8 thausasdod gold. There is an additional
inferred resource (at a 0.75% zinc cut-offjrollib7.@nnes of 0.85% copper,
1.74% zinc, 5.89 g/t silver, 0.19 g/t goldnzprgathb million pounds of copper,
652.1 million pounds of zinc, 3.2 million ositees ahd 103.8 thousand ounces of
gold. The Company holds its exploration graghcettpioration licenses granted
by the Eritrean government. The gov't retairsai#@%nterest in all discoveries
and has the right to acquire an additionahfiiiyting, participatory int. in any
discovery.

Project Updates:

February 22, 2011 - NGEx Drills 711 Metres 0.5gét &ul 0.26

Grams/Tonnes Gold at Los Helados, Chile

NGEX reported results from the first three didhtmies completed this season at
the Los Helados project located in Chile's Reigid@ and LH-13 are the best
holes drilled to date at Los Helados in teithe@$stand grade of copper-gold
mineralization. Of particular interest is tiet fadboth of these holes significant
copper grade extends from the first contacirath toethe bottom and there are
significant intervals of >0.8% copper in botndH-#314. Accessory gold is
present from top to bottom in all three hoteeed heles reported are part of
going drill program that will total at leasi I®tes and is expected to continue
until the end of the summer exploration seadekpinl iThe objective of the
current drill program is to better define aligherajrade mineralization that wakgtevals from the holes reported that are sitoveper:

NGEx is an exploration company focused omfiindiavglaping large deposits. The Companygeasaatfatio of gold/copper projects in Noxth,Anath America and
Africa, with projects range from grass-rocsitecdtage exploration. Formed from the nterget.ofidin Group exploration companies, mansderneed on its late

first intersected in previously reported drii-Balevhich intersected 762 metrestdf-12 From To Length Cu (%) Au (9/9)
0.43% copper and 0.22 grams/to'nne incluqiﬁw Mmé&7% copper and D'ZlTotaI hole 10 751 711 054 0.26
grams/tonne gold. Weather and time permittingpéney®opes to complete .
sufficient drilling in this zone to permitioalcdilan initial resource estimate by thne?l' 172 L o LR LR
end of 2011. & !ncl. 306 332 26 0.68 03
&incl. 348 392 44 0.79 0.31
The higher grade mir ion reported i ic-hydrothermal & ?“CI' B3 G=D s 25 @
breccia body that based on mapping and dféitiagas an estimated area of ~ & incl- 636 720 84 0.69 0.19
approximately 500 metres by 600 metres andceiepttis of more than 700 |, 13, Eron To Length cu %) Au (g0
metres although further drilling is requirdirtotbese dimensions. Preliminary’
interpretation suggests that LH-12 and LH1Blecklergely within the breccia Upper section 18 180 162 0.2 0.18
body. LH-14 appears to have been collaredsbahthedreccia and only Lower section 180 742.3 562.3 0.54 0.25
intersected it at depth. It is noteworthy that-idleontains good grade incl. 434 646 212 0.68 03
mineralization at depth. Based on drillingtte Begecia body appears to be opefincl. 658 710 52 0.82 0.26
to the west of holes LH-12 and LH-13 and pefieayesoof LH-14.
LH-14: From To Length Cu (%) Au (g/t)
The higher grade mineralization is associgiethesth alteration which is Total hole 60 715 655 0.26 0.09
represented by strong biotite alteration. petheaupof the system the potassic j . 536 582 46 0.42 01
alteration is overprinted by a chlorite-sesgritblage that resulted in the ncl 588 622 34 0.41 011
introduction of pyrite and alteration of maghetitatite and apparently a slight . 658 704 46 0.56 0.18
reduction in copper grade. orincl. 694 704 10 0.83 0.22
Project Specific
Ownersh Engineerit Minini Min¢ Strip Rat
% Locatic Completed Deposit Ty Method Life (yrs) (w/o) Recovery Method
[Josemar 100% San Juan, Argentina RC  Cu Au Porph NA NA NA NA
G. 100% British Columbia, Canada RLC  Cu Au Porph NA NA N/ N/
Hambc 90% Western Eritrea RC VME NA NA N/ N/
Resource Clas:  Tonne Grade Contained Met
Cu Zn AL Ag Cu Zn AL Ac
(MM %) (%) () (a) (MM Ibs) MM Ibs (000 oz) (000 0z)
[Josemar Inferre 460.1 0.399 - 0.3( - 3,58 - 4,43 -
G M+ 153. 0.329 - 0.37 - 1,08 - 1,81 -
Inferre 23.( 0.269 - 0.3. - 13 - 22¢ -
Hambc M+ 10 0.989 3.249 0.2 6.8¢ 23 76¢ 6< 2,35
Inferre 174 0.859 1.749 0.1¢ 5.8¢ 31¢ 65 10¢ 3,21
RD - Resource Definition, PEA - PreliminarycEass@sament (Scoping Study), PFS - - Definitive Study

52wk High (2/1/2( 1.6( 52wk Low (5/25/2! 0.5(
Avg Daily Volume (0 160.1
TSX Index weight nm
Shares Outstanding ( 147.
Float (M} 115.
Market Cap ($M 213.
Enterprise Value ($! 185.!
CQ4 207
Cash ($mm) 20.: P/E (Trailing 12m
Working capital ($MM) 22.11 PICF (:
Total debt ($MM) - PBO 4.6}
Common equity ($mm) 48.5 EV/EBITDA (Trailing 12
Net debt/common equity (x) nn Cash Gen / Cash Re nn
EPS (Trailing 12 Price / Free Cash Flo
Cash Flow / Basic Shat (0.1 Cash Flow / Net Incomr
Book Value / Share 0.2 EV/IOPFCF nn
Sales / Share (Trailing 121 ROE (2 (82.2
Free Cash Flow / Shar (0.1 ROCE (¢
Income Statement (C, CQ4 2010 #N/AN/A CQ320QR 201 CQ1 201
Revenue ($M - -
Operating Income ($ (2.65 1.2z (151 (2.8C
Pretax Income ($! .77 0.1: (1.41 (2.31
Income bef XO items (§ 2.77 0.1: (1.41 (2.31
Net Income ($NM 2.77 0.1: (1.41 (2.31
Basic EPS | (0.02 - (0.01 (0.02
Diluted EPS (0.02 - (0.01 (0.02
EBITDA ($M (2.26 (3.7¢ (1.4€ (277
Return on Common Equit (22.3C (16.12 (22.32
Balance She CQ4 2010 #N/AN/A  CQ32010 CQ22010 C(
Total Current Assets (§ 23.7 26.0 20.3 20.5
Total Long-Term Assets ( 26.4! 26.5! 26.4 26.4:
Total Assets ($\ 50.2 52.6! 46.8 46.9/
Total Current Liabilities (¢ 1.6¢ 1.7¢ 1.1 0.8t
Total Long-Term Liabilities ( - - - -
Total Liabilities ($! 1.6¢ 1.7¢ 117 0.8¢
Total Shareholders' Equity ( 48.5! 50.9. 45.7 46.0!
Shares Outstanding ( 146.9 119.1 146.9 146.9
Book Value per Shar 0.3 0.4 0.3 0.3
Tangible Book Value / £ 0.3 0.4: 0.3 0.3:
Shrhidr Eqy / Tot Liab & Ec 96.6! 96.7 97.5 98.1
Cash Flo CQ4 2010 #N/AN/A CQ32010 CQ22010 C(
Net Income ($M .77 0.1: (1.41 (2.31
Cash - Operating Activities ( (2.26 (118 (0.87 (352
Cash - Investing Activities ( 2.0( 3.0¢ (0.11 3.1¢
Cash - Financing Activities ( 0.0 8.5¢ - -
Net Changes in Cash (¢ (0.32 10.4 (0.9¢ (0.34
Free Cash Flow ($!I (0.2 1.9: (0.87 (352
Free Cash Flow / Diluted ¢ (0.0C 0.0 (0.01 (0.02
Cash flow per Shart (0.04 (0.08 (0.01 (0.02
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CIBC Norsemont Mining Inc (NOM-TSX) Not Rated

parameters to reflect the current metal pocenemiirthe in-pit reserves were ir i)y . With the i in in-pit i mine (LOM) has also been EEICARS Nt iG]

extended by one year to a total of 16 years.
35.0M

Capital Costs 300M

The total capital cost estimate (includes ditediract costs) to design, construct and eonhesSbnstancia facilities is estimated t0 bell&92in development capital, an increa:
of approximately $74 million from the 2009 @ewelogpts that supported the 2009 feasibilfyStudustaining capital over the LOM iscstil@t$240 million, which is an increa:
of approximately $92 million from the 2009iRBgustpital requirements. Mobile mining eqigrttenbwner’s construction equipment are iim¢hedeapital costs estimate. It is
proposed that the owner will self-construét ¢aetiwbrks.

25.0M

200M

15.0M

100M

Operating Costs
The average LOM operating cost for the miniium opetading pre-stripping, is $1.17 peritmthé hese costs include drilling, blasting, feading, road and dump maintenance !
and general mining support. Mill process omesttiagerage $3.85 per tonne of ore, which éneliideg and conveying, grinding and classffatation and regrind, concentrate F-10 Al0 310 A-10 o-10 D-10 F11
thickening, filtration and dewatering, taitingaldiad mill ancillary services. General afsiratinei costs are $0.48 per tonne of oashotakst is estimated at $0.93 per payable

pound of copper including the mining royatyrtatims, marketing fees, treatment and refigjes, government royalty, and by-productotatiitash cost including sustaining

capital is $1.02 per payable pound of copper.

2
2
1
1
o
0.

Mining & Production

The mining process at Constancia has not chemtie@009 FS and is still a conventional )en pit operation, supplying thi 6 or production capacity of
approximately 70,000 tpd. However, througheicoveties and plant output will vary depetitingre type being processed. Average annc@bpiied. 70 million pounds of
recovered copper, 2,960 tonnes of recoverechomalyb@emillion ounces of recovered silvepraxichagely 10,800 ounces of gold as a by-pediwster the 16 year mine life. Over
the first five years of production the Consitemisaenpected to produce 235 million pourmiseoédecopper annually (107,000 tonnes otpapeblannually).

Project Specific

Ownersh Engineerit Minin Mine Strip Rat
% Locatio Completed Deposit Ty ~ Method Life (yrs)  (w/o)  Recovery Method
Constanc 100% Chumbivilcas, Peru DF¢  Cu-Mo-Ag Porpt OF 1€ 0.¢ Floatatic
Resource Class  Tonne Grade Contained Mel
Cu Mo AL Ag Cu Mo AL Ag
MM %! (%) (art) (aft) MM Ibs) MM Ibs (000 0z) (000 oz)
Constanc M+ 393. 0.420 0.0( 0.0t 3.7 3,63 6¢ 63! 47,00

Inferre 48.¢ 0.359 0.0( 0.0t 3.8 37% 9 94 5,99 Management Tei

GEORGE P BELL, CHAIRMAN

Operating Metri Attributable Capr Operating Cos Attributable Production (avg f PATRICK C EVANS, CHIEF EXECUTIVE OFFICER
Cu Mc Au Ag ROBERT WILLIAM BAXTER, PRESIDENT/COO
Initie  Sustainir US$/lb C US$/t mille Throughput (tpd) MM Ibs) (MM Ibs) (000 oz) (000 oz) CHRISTOPHER J REYNOLDS, VP:FINANCE/CFO
Constanc 920.0 240.0 0.75 10.59 70,00 170.0 6.5 10.8758.11 CAROL FRIES, VP:SOCIAL & ENVIRONMENT
SEAN SPRAGGETT, VP:ENGINEERING
RD - Resource Definition, PEA - Prelimir (Scoping Study), PFS - P - Definitive Study Website Www.norsemont.c

*By-product credits based on CIBC long termicmétaepasts

Source: Company reports.

CIBC

\

/— Last Price: C$4.36 lan Parkinson - (416-956-6169) - lan.Parkinsore@cibc
Price Target: N/A Matthew Gibson - (416-956-6729) - Matthew.Gillsnoddci
Company Profi
Norsemont Mining Inc. is a Canadian exploratévekamnent company focused on the 100% @nhstéeia copper-molybdenum-silver propersiouie America. Located on 52wk High (2/7/2 4.8¢ 52wk Low (5/20/2( 1.7
Peru’s southern highlands, the Constanciasmnogeof the premier independent advanced pegees@topment projects in South AMerszmont has completed a positive ¢~ Avg Daily Volume (0 480.7
feasibility study for the Constancia projectarehtly completing an environmental andhsaciassessment in preparation for permit§iemoidts primary goal is to continue TSX Index weight nn
expanding the Constancia global resource bgkettarexploration of additional discoverigh: mediate vicinity of Constancia depesitoNbisdirected by an experienced ~ Shares Outstanding ( 101.
management team with a proven track recorésf succe Float (M? 88.¢
Market Cap ($M 442,
Key Project Enterprise Value ($! 414,
Constancia EQ2 201
The Constancia Project is located in the sautiemtite of Peru, in the Chamaca and Liviiata Bistrince of Chumbivilcas. The propertyisnapgly 600 km southeast of Lima d&ash ($mm) 25. P/E (Trailing 12m
elevations of 4000 to 4500 masl. Road accegsoetheis from either Arequipa (7 hours by @assttp (6.5 hours by road). Geographic esatlihatcentre of the property are  Working capital ($MM) 24.9. PICF (:
longitude 71°47’ west and latitude 14°27" south. Total debt ($MM) 8. PB(» 108
Common equity ($mm) 36.f EV /EBITDA (Trailing 121
The Constancia deposit is a porphyry Cu-Morfg/sigsténcludes copper-bearing skarn minerdligatippe of mineralisation is common initheddwaylas metallogenic belt  Net debt/common equity (x) nn Cash Gen / Cash Re (18.4
where several porphyry Cu-Mo-Au prospects hdeednien but not exploited. Five distinctassimeiations are found within the Constanciafmjeamely: EPS (Trailing 1: (0.3 Price / Free Cash Flo
1) Hypogene, porphyry-style mineralisationy idisiseiminated, quartz-vein stockwork andcivattolied chalcopyrite-molybdenite mineraligaiontrusive; Cash Flow / Basic Shal (0.2 Cash Flow / Net Incom
2) Hypogene chalcopyrile, ra.rbe bomile: gglmtmtxn’nle min.eralisalion in s.karng; ) Book Value / Shar¢ 0.. EV/OPFCF nr
3) Super‘gene d|g§n\te—povelIllte—chalcocnal(mm)‘paer) mainly hosted by |ntruslvg, lyirgy Ieakched cap; Sales / Share (Trailing 121 - ROE( (81.q
4) Trgnsmonal (Mlged) |nclu_d|ng secondarguppisgs/chalcopyrite in the monzonite (odealagh f above); and Free Cash Flow / Shat (0.2 ROCE (¢
5) Oxide copper mineralisation. Income Statement (C/ FQ22011 FQL2011 FQ4 26Q8 201 FQ2 201
The proposal is to develop a project comprisjigrojreng and flotation of sulphide minpratiiy¢e commercial grade concentrates of cbpyéytaienum. Silver and a small Revenge S . N N N o
quantity of gold at payable levels will réyeocojgper concentrate. Annual production rabess smeyage 70,533 tpa copper metal and 5K tmetal contained in the copper Operating Income ($ (6.17 (4.6¢ (5.6¢ (3.5¢ (4.42
concentrate. Copper concentrate ramps up fl@@t/a5@ the first year to a peak of 450 90@&#a3. Production then drops to around &00rd(ear 10, after which it falls to 200"etax Income ($! (6.62 (4.9¢ (6.2¢ (4.0¢ (4.3¢
000 t/a and below until mine closure in YedybiderMm concentrate production ramps up fizanir22@ar 1 to a peak of 4800 t/a in YéactBates between 2500 and 30001  Income bef XO items (§ (6.21 (4.99 (5.71 (4.0¢ (4.3¢
another high is reached in Years 9 and 10jdftiéxindps to 2000 — 2500 t/a. The Projgelyiséif-contained, with mine, mill, maintacitiies, fadministration and fully serviced Net Income ($h (6.21 (4.9¢ (5.71 (4.0¢8 (4.3¢
accommodation camp located on the mine sitén@ifpastructure includes grid supplied groveer dipgraded supply point at Tintaya, 70 kandnewy, transmission line fron Basic EPS | (0.07 (0.06 (0.07 (0.0 (0.0€}
to the mine. The public road to site will bedipgradet demands of extra traffic, partmudariyrate trucks and freight services. Ravilbatextwacted from bores surrounding theDiluted EPS (0.07 (0.06 (0.07 (0.05 (0.0¢]
open pit, and a tailings dam will be constthiteglkmi of the mine, on land owned freehodeimpito EBITDA ($M (6.1t (4.66 (5.64 (3.54 (4.39
Return on Common Equit (59.9¢ (95.21 (80.97 (122.6:  (125.3]
Pampacancha . . o .
The Pampacanc»ha ano‘maly has been discoverebigprdxi kllome?res south-east of the ConSamdase deposit and lies within an areaatvéren®ompany comrol§ 100 Total Current Assets [ 30.9; 19.3. 23.1 26.2 27.81
percent of t}‘_le mineral rights. Norsemont ha&edmmnd geop_hys_lcal survey (magnetlcsmctmé)Pampacar?cha prolect_ and ‘ha§ conqaonmtnmt_:k-ch\p sampling OVer arq o Long-Term Assets ( 15.61 15.6 15.6 15.8 15.8
27 square kilometre area. Results from the emphysiical survey indicate the presence of sofstriregly magnetic bodies with coincideabditargeomalies. Total Assets ($N 46.6 35.0 38.7: 42.1 43.7
Chiloroya South Total Current Liabiliti§§ (¢ 5,9§ 1.3¢ 1,2: 0.8 1,6?
The recently discovered Chiloroya South adimewitions of 3.5km by 3.5km is located atiomé&u®& south of the Constancia-San Josevd#posit3 km wide, southwest- Total L?”QﬁT,e'm Liabilities ( 4L s 8.8t 8.7: 8.4
oriented mineralized corridor that includeéth#GRampacancha discovery. Evaluation aa Shildhdyegan in March 2009, including mapp@@@ antl 1:5000 scale, as well asTotal Liabilties (31 . 0.1 10.5¢ 10.0: 9.5t 10.1.
the collection of more than 700 rock samplésefization and alteration is coincidentavithctmrgeability and magnetic anomalies \&temug ef porphyry-related copper-gold-Ota! Shareholders' Equity ( 36.41 24.5 28.6 32.5 335
molybdenum mineralization occurs at the soctitveim @e area of about 2.5km by 2km. Scattevpd ofifine-grained siltstones and felspistioneamare the host for the Shares Outstanding ( 90.6 82.2 817 817 80.4
mineralization exposed on surface. At the westemseries of east-west-oriented quartkz tiraccidted structures hosted by feldspatansaratstur in an area of about 500 metrBgok Value per Shar 0.4 0.3( 0.3¢ 0.4( 0.4%
by 500 metres. On the crest of the hill oxidhki@Thing of former sulphides have beerestriomglihonite crusts and gossanous areasrmesifphides were massive. Evidenc&angible Book Value / € 0.4( 0.3( 0.3¢ 0.4( 0.4:
of copper oxide mineralization is observed afetué$@own slope where copper oxides premipitatddred surfaces in feldspatic sandstinlestvanly few tens of centimetres  Shrhidr Eqy / Tot Liab & Ec 78.2. 70.0 73.9! 77.2 76.81
below surface.
Project Update Net Income ($\ o (6.21 (4.99 (5.73 (4.08 (4.3¢]
January 28, 2011 - Norsemont Announces Resutiest@cia Feasibility Study Optimization Cash - Opera.tmg Ac_t'Y'F'es ( (5.88 (4.85 (292 351 (3.6¢
Norsemont Mining announced the results of bilgyF&asly optimization (FSO) on the Compaayw/aéd Constancia Copper Project. Ausenns Sahaitta Inc (Ausenco) led Cash - In‘vesung AC“‘"""eS ( (8.01 2.9 (15.31 (0.58 (0.01
and prepared the FSO and related NI 43-101 Repmitalhe Constancia copper deposit isalargerphyry deposit located in an establistgedistiict in the highlands of Cash - Financing Activities ( 7L 05 0.0¢ 2.4 212
Southern Peru with access to good infrastiuetB&O Bupports the development of a low-quishtperwith a nominal 70,000 tonnes per daypfijit§) concentrator plant Net Changes in Cash (¢ 3.2 (1.33 (18.1% (1.62 17.61
producing high-grade commercial concentraear aintbmolybdenum with throughput ranging0gg ipd@lepending on ore type. Silver andjazsrtigllof gold at payable levels Free Cash Flow ($I (5.8¢ (4.90 (3.28 (4.04 (3.61]
will report to the copper concentrate. The usaiftfee FSO was to evaluate the potentizase imine throughput during the later yeapsapéched mine life to effectively achieve &ee Cash Flow / Diluted ¢ (0.07 (0.06 (0.04 (0.0 (0.0¢}
average life of mine throughput of 70,000\jmiv Afréhe in-pit reserves was also carriegastibthe FSO and as a result of increasiatatipeices for the pit optimization Cash flow per Shart (0.07 (0.06 (0.04 (0.04 (0.0¢}
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CIBC International Pbx Ventures (PBX-TSXV) Not Rated
/ Last Price: C$0.48 lan Parkinson - (416-956-6169) - lan.Parkinsore@cibc
Price Target: N/A Matthew Gibson - (416-956-6729) - Matthew.Gildsnogdci
Company Profi
International PBX is a junior exploration coithpseweval Copper, Molybdenum and Gold p@jgietsThe company has recently completeekeppelgitinary assessment by iZWI;H_'FhV(]'IZ/ZUZs 163‘86( S2wk Low (3/1/2¢ 01
AMEC Mining and Metals S.A. on its flagshipri€giD@opaquire Copper Molybdenum project |Gtaled prolific copper porphyry belt. Thigichfyedt hosts some of the Vg Dally Vo L!me ( )
largest copper mines and contains the highestatimmcef copper in the world. TSX Index weight nm
Shares Outstanding ( 105.!
Key Project Float (M} 90.¢
Copaquire Market Cap ($M 50.¢
The Copaquire Project is located in the Chjjeapaqghyry belt. This arc-parallel belt i8@lpdgshyry Cu-Mo Enterprise Value ($I 47+
deposits and prospects with the largest amupperofancentration in the world, totalling@bmilich tonnes of #NAME
copper. The Quebrada Blanca and Collahuasspoeiudtiin 15 kilometres of the property. dduér€op Cash ($mm) 2.2 P/E (Trailing 12m
mineralized system covers an area of about Kilsquetres and encompasses potassic, pHiitierargropylitic Working capital ($MM) 0.3: PICF (:
phases of alteration and as such pc characteristics ascribed to ty iale porphyry Total debt ($MM) - PB( 2171
copper systems of Chile. Two large copper edireealz the Marta and Copaquire, have beed tbberst an Common equity ($mm) 17.. EV/EBITDA (Trailing 121
excellent potemial for a large bulk—minealywmmmm.erjmolybdenum t.argel.bAI the Martar@m‘aétem area of Net debt/common equity (x) nn Cash Gen / Cash Re (0.8
the property, high grade copper molybdenunthesinistorical Marta mine adit have beerdidentifie EPS (Trailing 1: (0.0 Price / Free Cash Flo
Cash Flow / B: Sh 0.0 Cash Flow / Net |
In 2006 with the price of molybdenum increas$gltirm $40/Ib the company focused its@xploitag ash Flow | Basic Shay ( . ash Flow /et Incom
X - Book Value / Shar¢ 0.2 EVIOPFCF nn
molybdenum stockwork system at the Cerro MheZoeeo Moly Zone is related to the empletamdistinct Sales / Sh Trailing 12 ROE (9 20 ¢
and younger mineralization event (Molybdenum-§bekivork) within an earlier larger porptemgysipm which ales are (Trailing 121 - Y (29
Free Cash Flow / Shar (0.1 ROCE (¢

lies within the Marta and Copaquire porphymiésstinostly copper mineralization. In MapX0@pofted a

Mineral Resource prepared by Eduardo Videln(@@e8mber 2009 AMEC Engineering re-assa4deththe Income Statement (C #NAME? CQ3 2010 CQ2 20Qd 201 CQ4 20(

estimate using updated metal prices and delRB¥d positive Preliminary Assessment régdZtopraquire Revenue ($M
property. Operating Income ($ (0.4¢ (0.47 (0.27 (0.18 (0.21
Pretax Income ($! (0.4¢ (0.46 (0.17 (0.18 (0.1¢
Preliminary Assessment ( Scoping Stugiy)December 17, 2009 PBX filed on SEDAR ttiretminary Income bef XO items (§ (0.4¢ (0.46 (0.17 (0.18 (0.19]
Assessment on the Copagquire Project, RegifiécBhital Report NI 43-101" completed by AMMED hal Net Income ($N (0.4¢ (0.46 (0.17 (0.18 (0.1¢]
(Chile) S.A ("AMEC"). The Preliminary AsseBgt)erep@rt which focused only on the Cerrod/iéfized a Basic EPS | (0.01 (0.01 (0.0C (0.00 (0.0¢}
resource of 203.5 million Ibs. Mo and 364smilllanr the indicated resource category aillibh3$oomds Mo and Diluted EPS (0.01 (0.01 (0.0C (0.00 (0.0}
242.3 million pounds Cu in the inferred resegary.ca EBITDA ($M 043 (047 (02¢  (0.18 (0.1
Return on Common Equit (11.5¢ (11.0¢ (5.0€ @17 (4.54

The resources at Copaquire will be mined byasmeAMEC has developed an ultimate pit e 3slemping Balance She #NAME? CQ3 2010 CQ2 2010 CQ1 2010 C

level production plan to process 36,000 torithémeaf per day. The PA suggests a mine capakliecafy

v
approximately 785.4 million Ibs of copper anllliGi6 lbs of molybdenum over a 24-year atina bfgerating cost Igtz: f;:ﬁ?:::iigs ( 132 12; 1; il; é ; 1; 72
of US$7.15/t. The plant design is a conveniesalipcluding primary crushing, SAG/baitimdlwith pebble - o ) ) )

h N : . . Total Assets ($N 17.4 16.4 16.6 16.8 16.9
crushing and two concentration circuits, cogpaemuaoi flotation followed by molybdenum titopatidnce N
molybdenum and copper concentrates. The dapittecpsoject is estimated to be US$ 78#.4oliliing a 20% Total Current Liabilities ( 0.1t 0.0¢ 0.01 0.1 0.1
contingency of US$ 129.0 million. To demoasbagble prospect of economic extraction, AMEEIappit shell Total Long-Term Liabilities ( - - - - -
based on long-term forecast prices of US$t2M6/tmid US$ 2.30/Ib for Cu, process cost4ff/t)8sithing cost Total Liabilities ($! 0.1¢ 0.0 0.00 0.1% 0.1
of US$1.14/lIb for Mo and mining cost of US$1.83/t. Total Shareholders' Equity ( 17.3. 16.4: 16.6! 16.6! 16.8:

Shares Outstanding ( 83.9! 77.1 771 77.1 77.1

Phase IIPrevious drilling in the Sulfato South copjetezoegted grades as high as 1.4% Cu. Trogrdifl {5 Book Value per Shar 0.2 0.2 0.2 0.2 0.2
also designed to add significant value to j 1t Preliminary 1ent showentyaddying Tangible Book Value / £ 0.2 0.2 0.2: 0.2 0.2
approximately 40 million tonnes of 0.5% ctepeeginning of the proposed 24 year mirteelifeajéct the Net Shrhidr Eqy / Tot Liab & E¢ 99.11 99.7 99.6/ 99.3 99.3
Present Value discounted @ 8% will increas2(ro80 $®0 to $694,000,000 at today's metallfivaesh
Rhenium was not considered in the pit optiAtiza@osuggests that project economics will eel ifghrenium (F Net Income ($h (0.48 (0 46 (0.17 (0.18 (0.1¢
can be shown to be exlraclgd asa saleaplaapmm@d in future resource estimates. Rhelotiaimed as a Cash - Operating Activities ( (033 (0.48 ©0.11 0.15 ©0.24
prod‘uctvof mqubdequm reflnen_went, and is gtgtémparaturg superalloys that are ust_ed tmmﬂgmtggr Cash - Investing Activities ( a1 (0.2 (014 012 ©0.02
applications, jet engines. Rhenium allows emgimes tnuch higher temperatures, making thieral eféizent. Cash - Financing Activities ( 130 02 _ | _
Sulfato Copper Zon@ver the past three years the main focus ofrietédiap been on the Cerro Moly Zone, a Net Changes in Cash ({ (027 (041 (022 (0.27 (024
molybdenum intrusion within the larger coppey.fhptiocus of future development of ther€ppaiity will be Free Cash Flow (81 (163 (068 (028 (027  (0.24
on the larger copper area (Sulfato Copper BemesulE of a previous 4,642 metre reves®nirill program Free Cash Flow / Diluted ¢ (0.02 (0.01 (0.0C (0.0c (0.0
completed in 2006 have shown that a substzmalalleapper resource may be available nefatthenGuntain Cash flow per Shart (0.0C (001  (0.0C  (0.0C  (0.0C
top. Drilling indicates the presence of a langiasesulphide body in the quartz monzonitg phiphyapparently

14M

underlie partially leached, oxidized rocksifaegtay blankets containing supergened dppjsissichalcocite, djurleite, covellite ge)d whith have replaced hypogene sulphide 0.5 12M
minerals. The area of significant copper valuateead in this drilling is approximately @,#60@d the vertical range is approximatet 260average specific gravity ti2dou

translate into a possible target of 1,000amiiksn €onsiderable more drilling will havente toeedtablish the grade of this potentiaerblmk; however the sampling to date sugges?s“

10M

aM
that it could be in the range of 0.3 — 0.6% Cu. 0.3

&M

Marta ZoneThe Marta area contains a possible second parpsigry into the Copaquire property as sBodalty (National Copper Corporation of Claite) ptafile mapping of the oz AM

il s bt
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Project Updates

February 10, 2011 - AIRBORNE GEOPHYSICAL SURMBRMEBRESENCE OF PORPHYRY SYSTEMS AT FLAGOYIREBRAOPERTRteliminary results from the ZTEM
geophysical airborne survey paquire Copper Molybdenum projeerin@toieh The ZTEM survey has delineatecdjthee®tarlous areas which are
coincidental with known porphyries in the(BmfaIMoly and Marta porphyry areas.

Cerro Moly Anomal¥he location of the Cerro Moly geophysical isrmimailental with the Cerro Moly porphytevt@mpany has completed a 43-101 resourceeapgstib
Preliminary Economic Assessment (Scoping Q@8. )linis anomaly bears a positive correfatiactaal limits of the proposed open pitasrstite Scoping study mine plan by
AMEC Engineering.

Sulfato Copper Anomalshe second anomaly as interpreted from thegedpiysics is centered on the Sulfato Nortly peephihis geophysical anomaly is strongraadiagiel
with geological mapping, prospecting an@afliifay. shallow RC drill results returned emjgseagihigh as 18m @1.64% copper (DDH CQ-10).

Marta AnomalyFhis large geophysical anomaly (5.4 x 2.2Wdthjriesd is coincidental with the Marta potnisjg system previously identified by déisllotieark (mapping and
sampling) and satellite image interpretation.

Project Specific

Ownersh Engineerit Minin Mine Strip Rat
% Locatic Completed Deposit Ty  Method Life (yrs) (w/0) Recovery Method
Copaqui 100% Region |, Chile PE4 Cu-Mo Porph OF 24 L Floatatic
Tabac 100% Region Ill, Chile RC L\ NA NA NA NA
Resource Class  Tonne Grade Contained Mef
Cu Cu Mo
(MM %) MM lbs) MM lbs
Copaqui M+ 229. 0.11¢ 562 13
Inferre 193 0.159 62¢ 112 Management Tei
GEORGE SOOKOCHOFF, CEO & PRESIDENT
Operating Metri Attributable Capt Operating Cos Attributable Pr d GARY A. MEDFORD, DIRECTOR
CL Mc VERNA WILSION, DIRECTOR
Initic  Sustainit US$/lb C US$/tmillk  Throughput (tpd) (MM lbs) (MM Ibs) MICHAEL WASKETT-MYERS, DIRECTOR
Copaqui 774.4 95.6 NA 8.35 36,00 34.3 8.9 PETER KOHL, CFO & CORP SECRETARY
RD - Resource Definition, PEA - Prelimina g Study), PFS - Pr i Studgfibifige-Feasibility Study Websit www.internationalpbx

*By-product credits based on CIBC long terncenéiedqasts

Source: Company reports.
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CIBC Peregrine Metals Ltd (PGM-TSX) Not Rated
/_ Last Price: C$0.80 lan Parkinson - (416-956-6169) - lan.Parkinsoro@cibc
Price Target: N/A Matthew Gibson - (416-956-6729) - Matthew.Gillznogdci
Company Profi
Peregrine Metals is a publicly-traded coppatiexpiod development company which is ligtéboonto Stock Exchange (TSX:PGM). Peregsihed/@tE00% interest in the 52wk High (3/11/2( 1.1¢ 52wk Low (8/31/2( 0.4]
large Altar porphyry copper-gold deposit ("AftaPmject”) located in San Juan Provinaeg-driendly jurisdiction of Argentina. AlSaholes have been drilled at Altar sinceAvg Daily Volume (0 1348
2003 for 58,642 metres. TSX Index weight nim
Shares Outstanding ( 117.
Float (M 97.¢
Market Cap ($N 94.:
Key Project Enterprise Value ($
Altar €Qs3201
Altar is a large Miocene-aged (approximatdiynigeanis old) porphyry copper-gold-molybdesitrrodafed in the Central Andes of westeinactyeet to the border with Chile. Cash ($mm) 25.° P/E (Trailing 12m
Characteristically, it is a sulphide deposg0nith10 m thick high-grade (up to >1.0%cGdi}ekalichment zone within the upper ageobady of chalcopyrite-dominant Working capital ($MM) 13.3 PICF (:
mineralization. Total debt ($MM) - PB(O
Common equity ($mm) 16.t EV/EBITDA (Trailing 12
Location Altar is located in San Juan Province, Argertiaa,of considerable mining developmenireitigityy two major projects held by Barr@ér@atation, Veladero,a  Net debt/common equity (x) nir Cash Gen/ Cash Re
producing gold mine and Pascua-Lama, an adegegestievelopment project currently undesticonsts well as Gualcamayo, a producingegolhininby Yamana Gold IncEPS (Trailing 1: Price / Free Cash Flo
The site sits at relatively low elevations ¢6 3,00 metres, is accessible seasonally by Aogelstina and is connected by road to XstPatet®n copper porphyry project 23 Cash Flow / Basic Shal Cash Flow / Net Incon
kilometres to the south. Altar is only eiglttesléuma the Chilean border and within 16:kiloihtie¢r Chilean roadway system. Ample wateesiimon the property and potentialgook Value / Share EV/OPECFE n
future power sources will be located 25 kilwestrasEl Pachon. The local topography is amémalsenstruction of a concentrator andtrpadks. Sales / Share (Trailing 12! ROE (¥
i o i X . . . . . . Free Cash Flow / Sha ROCE (9
Project Historyln 2003, Rio Tinto dr!IIed the first seven Aties Eeregnne opuoneq 100% of the propétty froto in 2005. anq initiated an aggre&siggéarxpand drilling
programme that same year. Peregrine Metalssrmmm@\nterest in the Altar F'rojecF ;ub]éﬁthﬁe royalty granted to Rio Tinto and andiS& iifalty granted to the Revenue (SN - - -
underlying concession owners that may be pbicRasegrine at any time for US$1 million. Operating Income ($ (162 (437 ©.91
2010 Program and Future WaFke first 2010 drill program was Pretax Income ($t (1.6 (432 (6.9¢
focused on step-out and infill holes to expapgradd the global Income bef XO items (4 (1.6 (432 (6.9C
copper resource to higher percentages in thedvteabindicated Net Income ($M (1.6¢ (4.32 (6.9C
category. As a result, the M+ resource inctqzeet over the Basic EPS | (0.01 (0.04 (0.07
2009 numbers. The second 2010 drilling progriech paterial for Diluted EPS (0.01 (0.04 (0.07
metallurgical testwork that is currently orsgeieiyaa exploration EBITDA ($M (1.62 (4.3€ (6.91
drilling in the East Zone for gold potentiatlifiiegsy economic Return on Common Equit (11.31 (29.2¢ (40.82
assessment (PEA) on a combined concentratoh andites is
schedule for completion in 2011. Total Current Assets (§ 14.0. 17.3 25.6(
Total Long-Term Assets ( 3.30 3.3¢ 3.0«
Gold Potential A new gold-copper porphyry called Quebradaale la M Total Assets ($N 17.3' 20.7/ 28.6.
hag been discovered 2 kilometres north omlmMave been Total Current Liabilities (¢ 0.7 2.4¢ 6.0¢
drl\le_d on the new _porphyr){ to date, andtthe disseys have been Total Long-Term Liabilities ( B B B
received showing intersections up to 164 retfeg/ofjold. The Total Liabilities ($! 0.7: 2.4¢ 6.0¢
exposed mineralization exhibits characteristrestyipical of Total Shareholders' Equity ( 166 182 225!
productive high-sulphidation epithermal gotsl, degoding vuggy
silica, multi-stage episodic hydrothermal breldofasn and crustil Shares Outstanding ( 1174 1174 94.2
banded quartz, and deposition of native sulpiterbatite, copper Book.Value per Shar 0.1« 0.1¢ 0.2¢
sulphates, sulphides and sulphosalts, limditesantis after Tangible Book Value / £ 0.1 0.1¢ 0.2
sulphides. Shrhidr Eqy / Tot Liab & Ec 95.8! 88.1 78.7
Additional gold potential has been recognizéghithéit capping of Net Income ($h (1.6C (4.32 (6.9C
the Altar porphyry copper deposit, wheregihiiveleturned inter Cash - Operating Activities ( (3.38 (7.9¢ (1.4¢€
including: 318 metres @ 0.31 g/t gold; 243 nded®g/@yold; and Cash - Investing Activities ( (0.02 (0.31 0.0¢
114 m @ 0.57 g/t gold. The leached cappingrphiivg popper Cash - Financing Activities ( (0.0C (0.01 18.0
deposit transitions upwards into the rootsghf-thaphidation Net Changes in Cash (§ (3.4C (8.2¢ 16.6!
epithermal gold-silver system and togetheethisllane of material Free Cash Flow ($I (3.4C (8.27 (1.4C
represents a potential bulk-tonnage, gold-giténaawould be Free Cash Flow / Diluted ¢ (0.03 (0.07 (0.01
removed as pre-stripping to accessing a piwtioghyry copper Cash flow per Shar (0.03 (0.07 (0.02
minerlzaton
Geological DescriptiorThe geologic setting and style of mineralization 1

are typical of large porphyry Cu systems ireghéAaitic to andesitic
flows and ignimbrites of the Permo-Triassic3Zbojyaie overlain

unconformably by the Cretaceous Pachon Anidesiitatigitaphic 08
sequence is 0.6

0.4
intruded by Miocene quartz diorite porphyréardeposit is exposed at the transition betnserpervasive sericitic alteration (whighteeagier potassic alteration) and the
overlying advanced argillic lithocap. The hctmdaderation zone affects all litholodiespooperty and is related to moderate to imezsesinlet stockworks, within the quartz o ‘
diorite porphyries and to a lesser degreeawiittindd volcanics. 0.00+ w ‘ L by ‘““ b Lol Bl 0 om

F10 A0 310 A10 010 D-10 F11

Hypogene Cu mineralization occurs as a hightienlghilcocite-covellite-bornite assembledéastadng sericitic alteration and modetateseod-vein development, "
overprinting an earlier low-sulphidation cheloopyite assemblage related to A- and B-seimsgie the underlying potassic alteratidiasbiné the Cu-sulphide mineral

occurs as disseminations and as fracture alfidagiMblvbdenite occurs in fine auartz-ritelviitéets occasionally toaether with tréedsomivrit

Project Updates
February 23, 2011 - Peregrine Metals Drills 1184 bfet.15 Grams Per Tonne Gold at Quebradilite)a New Porphyry Gold-Copper Discovery dtah@wject,
Argentina

Peregrine Metals reported the results oftite diose holes, drilled 140 metres apart,Quieltitela de la Mina ("QDM") porphyry gold stapmey dicated two kilometres
northwest of the Company's large Altar porjpleyrgaldmieposit ("Altar”) in San Juan Progémtéairintersections from these two holed Gtlneéres averaging 1.150 g/t gold
("Au") and 141 metres averaging 0.699 g/t Au.

[ intersection | [ Grade

[orilt Hole | Azimuth (degreds) ion (depreaspeptom] From (h)  Tofm) intervdi (m) Ru (g [Ru@w)] Au Cutoff Grade (1)
QDM-01 195 -50 309 900 21200 20300 0545 0036 10 01
Including 900 15000 141.00 0699 0015 12 03
QDM-02 210 -60 300 1400 23800 22400 0925 0065 35 01
Including 2200 22800 20600 0987 0068 3.6 0.2
& Including 3800 20200 164.00 1150 0074 3.8 0.3
Project Specific
Ownersh Enaineerit Minin Mine Strip Rat
% Locatio Completed Deposit Ty  Method Life (yrs) (w/o) Recovery Method
Alta 100% San Juan, Argentina RC Cu Au Porph OF NA NA NA
Resource Class  Tonne: Grades Contained Metal Management Te
Cu Au Cu AL ERIC V FRIEDLAND, CHAIRMAN/PRESIDENT
(MM % (ant) (MM Ibs) (000 oz) GREGORY SHENTON, CHIEF FINANCIAL OFFICER
Alta M+ 802. 0.429 0.0¢ 7,42 1,52 RODERICK DAVEY, CHIEF OPERATING OFFICER
Inferre 465.1 0.429 0.0¢ 4,301 861 BROOKE P CLEMENTS, SENIOR VICE PRESIDENT
MIKE WESTERLUND, VP:INVESTOR RELATIONS
RD - Resource Definition, PEA - PreliminarycEssessiment (Scoping Study), PFS - Pref€asilyiiyFS - Definitive Feasibility Study Website www.peregrinemetals.

*By-product credits based on CIBC long termice éaépasts

Source: Company reports.

CIBC

\



#% & () (L # - -l

The resource estimate has been completed Heseelsoits of a total of 67 drillholes, indudiitipales from the Company's exploration guogtted in December 2008.

s . N . . N ) N N Cash Flow / Basic Shal (0.0 Cash Flow / Net Inconr
The mineral resource is contained by a corfeepfiralrie pit shell and is above a cut-off §ra8éo copper. A potential starter pit witbicéptual life-of-mine contains 15

million tonnes of resource at a grade of 0.7@%mtP017% molybdenum with a strippin@.eatiadprovides opportunity to improve thecsanfreofnture operation. Book Value / Sharf. 0.¢ BVIOPFCF n
nominal 20,000 tonnes per day open pit oper&gsh Bfock would have a mine life of 22 yéfer withea stripping ratio of 2.5. Sales / Share (Trailing 121 - ROE(Y
! Free Cash Flow / Shar (0.0 ROCE (¢
The potential to increase the resource atl¢hpréjetit includes a number of targets.Heiptgential for the extension of the supengjide suiheralization in the East Bloc
to the north and northwest was identified e2@@@taxploration program. Secondly, in tHedkdstcBted 2.5 km from the East Block, tie pristrfor additional Revenue ($M N - N N N
supergene sulphide mineralization similar $ Bieckdased on the presence of chalcocitesidhely drilled holes in the area with linterdals assaying above 0.3% Operating Income ($ (0:2¢ (0.97 (026 (0.1¢ (0-2¢
copper particularly in Drillhole ANT-13, 15) 6BSEirdly, the presence of higher gradeéhgppgenmineralization in both the East anibakesemains to be tested. ~ Pretax Income ($ (024 (091 (024 0.1z (0.22
Income bef XO items (¢ (0.24 (1.02 (0.20 (0.3C 0.0¢
Cotabambas Net Income ($M (0.2¢ (1.02 (0.20 (0.3C 0.0¢
The Cotabambas project is located 48 km sofithev&tyoof Cusco in the Apurimac Regionesh$@sth The centre of the area of interegtriojettt is located at UTM ~ Basic EPS - (0.01 - - -
coordinates 8,480, 500N and 785,500 E. This prmjessed via the main Cusco to Nazca highhayiapaved main access road to the town ofil2stabae project was  Diluted EPS - (0.01 - - -
acquired by Panoro in 2007 and is 100% own€mbinptrey. EBITDA ($M (0.25 0.97 (0.25 (0.1€ (0.1¢
Return on Common Equit 424 (5.33 (2.50 (6.62)
The Cotabambas project contains an estimateel oé4ddrmillion tonnes within the Ccalla Rdtplayryaverage Copper grade of 0.68% andgenGolergrade of 0.38 g/t
applying a cut-off grade of 0.30% Copper. The essionate was carried out by SRK Consuétiitg piihin the Ccalla Porphyry. Total Current Assets (§ 0.3¢ 0.4% 0.3¢ 0.6¢ 0.6¢
Total Long-Term Assets (: 31.6! 31.4 32.1 319! 31.2:
Further exploration work at the Cotabambais peijegiplanned to upgrade and expand theesnecal estimate. An infill drilling progeamesl b increase the resource Toa| Assets ($N 325 31.9 325 326 31.8
classification and tonnage. A number of otlyér gegkds clustered around the Ccalla Poxghpeehaargeted for more detailed explotatidutime. Total Current Liabilities ¢ 0.5t 0.2 0.5 0.6 0.1t
Total Long-Term Liabilities ( 4.3¢ 4.60 4.3¢ 4.4% 4.5
Total Liabilities ($! 4.9: 4.9: 4.9: 5.0¢ 4.6¢
Total Shareholders' Equity ( 27.6. 27.0. 27.6. 275! 27.1¢
Shares Outstanding ( 87.7! 87.8! 87.7! 87.7! 84.6+
Book Value per Shar 0.3: 0.3 0.3 0.3: 0.3
Tangible Book Value / £ 0.3: 0.3: 0.3: 0.3: 0.3:
Shrhlidr Eqy / Tot Liab & Ec 84.9 84.6. 84.9 84.4 85.3(
Net Income ($N (0.2¢ (1.02 (0.20 (0.3C 0.0t
Cash - Operating Activities ( (0.34 (0.79 (0.33 0.0¢ (0.14]
Cash - Investing Activities ( (0.11 0.77 (0.11 (0.28 (0.21
Cash - Financing Activities ( 0.1( 0.0 0.1( 0.4t -
Net Changes in Cash (4 (0.35 (0.02 (0.35 0.2¢ (0.3}
Free Cash Flow ($I (0.45 (.07 (0.48 (0.28 (0.3}
Free Cash Flow / Diluted ¢ (0.01 (0.01 (0.01 (0.0C (0.0}
Cash flow per Shar (0.0C (0.01 (0.00 0.0( (0.0€]

0.7¢

0.1¢
i log, ‘h\ ““
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Antilla Project - Local Infrastr

Project Specific

Ownersh nc Minin Mine Strip Rat
% Locatio Deposit Ty  Method Life (yrs)  (w/o)  Recovery Method
Antill 100% Apurimac, Peru RLC Cu-Mo Porph NA NA NA NA
Cotabamb 100% Apurimac, Peru RC  Cu-Au Porph NA NA NA NA
Resource Clas:_Tonne Grace Contained e
Cu Mo AL CL Mo AL C. ALLEN BORN, CHAIRMAN
MM % (%) /t) MM lbs) MM Ibs (000 oz) LUQUMAN A. SHAHEEN, PRESIDENT & CEO
Antill Inferre 156.! 0.469 0.019 - 1,59 31 B CHRISTIAN G. PILON, PRES MINERA PANORO (PERU)
Cotabamb Inferre 90.( 0.779 - 0.4 1,52 - 1,21 FRED A.C. TEJADA, VP EXPLORATION
DAVID HUBER, CFO
RD - Resource Definition, PEA - Preliminarycs&ssessinent (Scoping Study), PFS - Pref8asilyilipFS - Definitive Feasibility Study Websit WWW.panoro.c

*By-product credits based on CIBC long termomésaépasts

Source: Company reports.
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CIBC Panoro Minerals Ltd (PML-TSXV) Not Rated
/—_ Last Price: C$0.65 lan Parkinson - (416-956-6169) - lan.Parkinsorw@cibc
Price Target: N/A Matthew Gibson - (416-956-6729) - Matthew.Gildsnogdci
Company Profi
Panoro Minerals Ltd. is a Canadian mineraloexptorgtany trading on the TSX Venture Exchignged®Mthe Frankfurt Stock Exchange (PZM4SBBNagH on 52wk High (2/25/2( 0.67 52wk Low (5/26/2( 0.14
the Junior Board of the Lima Exchange. Paatemwis ftcus is on exploring for large-potensiatigmpper/gold deposits in countries wittegponding geological Avg Daily Volume (0 1218
potential and where the right political and @conditions are present. TSX Index weight nmw
Shares Outstanding ( 87.¢
Key Project Float (M? 71.¢
Antilla Market Cap (SN 57.
The Antilla Copper-Molybdenum project is |@ckteddithwest of the City of Cusco in the Apegioraof Southern Peru. The centre of thaneeojet at UTM Enterprise Value ($ 54.
coordinates 8,414,000N and 718,500E. The poojessési via the main Cusco to Nazca highheyispaved main access road to the small vildile.ofhe project was FQ3 201
acquired by Panoro in 2007 and is 100% owné&wbimptrey. Cash ($mm) 0.7 P/E (Trailing 12m
Working capital ($MM) (0.1€ PICF (:
The Antilla project has a global inferred restinmate of 154.4 million tonnes at an averagé @%itho copper and 0.009% molybdenum. Tdeeisdsmsted only on the Total debt ($MM) - PB( 2.1
East Block and includes a higher grade zonendligtdtonnes at an average grade of 0.56%rubPp&t1% molybdenum. The resource estinatéedasithy AMEC Common equity ($mm) 27.t EV/EBITDA (Trailing 121
(Peru) S.A. Net debt/common equity (x) nm Cash Gen / Cash Re (1.1
EPS (Trailing 1: (0.0 Price / Free Cash Flo
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This approach has the advantage of stagingosépialthat the hydrometallurgical planturateteérf part from cash flow from sales ofateraeahit reduces PO

reliance on delivery of long lead-time equifonethéatart of commercial production.
Revenue ($M - - - - -
Glencore Strategic PartnershipOctober 2008, POM entered into a strateg&hfawith Glencore AG (“Glencore”) wherebg Giéimeest up to $50 million in Operating Income ($ 0.5: (2.5 (0.94 (6.1¢
PolyMet in the form of a loan exchangeable iotorA@i shares, and Glencore agreed to purehB&ME production of concentrates, mesaiediate products ~ Pretax Income ($! (0.51 (2.4¢ (0.86 (5.1€
on market terms at the time of delivery, &irthe 8wt five years of production. POM aitstedgpsenior technical representative obGoejimits Technical Steering Income bef XO items (4 (0.51 (2.49 (0.86 (5.1€
Committee. Net Income ($M (0.51 (2.4¢ (0.8€ (5.1€
Basic EPS | (0.06 (002 (001  (0.02
Project Update Diluted EPS (0.0€ (0.02 (0.01 (0.02
Environmental review of the project is a goamtcsfatieral process led by the Minnesota BepNateral Resources (DNR) and the US ArafyE@gipeers EBITDA ($M 6.3¢ (2.5€ (0.94 (6.17
(USACE), jointly the Lead Agencies. An EIS psepahird party contractor for the Lead Ageintégaied to provide information to tharligéivernment agencies  Return on Common Equit (10.78 (11.1¢ (9.37 (9.58
that: describes potential environmental inthagtsajéct, explores alternatives to the PRypjesadhat avoid or minimize potential entaldmpaots, and considers
mitigation of environmental impacts. Total Current Assets (4 220. 104 1570 220
Total Long-Term Assets (: 117.6 125.9 122.9 117.6
EIS Status Total Assets ($\ 139.6 1364 1387  139.6
The PolyMet draft EIS was published in earlyeN20@&nand the public review period was camgdetedebruary 2010. The Lead Agenciesihédwational Total Current Liabilities (¢ 5.7 2.9¢ 5.2¢ 5.7
meetings: one near site and one in the‘metvrpd@rmea. T_he Lead Agencies are revweyglng)ﬂlmam 3,800 comments recelvevd on the iraftd€rSo prepare Total Long-Term Liabilities ( 36.3 36.1! 36.2 36.3
a work program for response and possible iiwoiptrgite final EIS, as well as any addititys# ¢hat may be needed before the finaldel8arapleted. The US Total Liabilities ($1 2.0 411 415 2.0

Environmental Protection Agency (EPA) was lioirfeoived in preparation of the draft EISertibWas provided critical comments that iRasyfeteiewed in detail —

. o Total Shareholders' Equity ( 97.5 95.3. 97.21 97.5
the Company makes the following observations: sh o di 29 02 0.0 59
- The EPA’s rating of the draft EIS as unsgtifpetars to have been based on the “propesgavithmjut consideration of alternativesabomsitifiscussed in the ares Outstanding ( 1394 149. 149/ 148.
ook Value per Shar § .6: .6
document. Book Val Sh 0.7( 0.6: 0.6¢
- During the past four-and-a-half years foppvangl @f the Environmental Assessment Winkstiedit EIS scoping document) PolyMet hasesessiof $20 Tangible Book Valge /< 0-7(_ 0.6t 0 :
million on environmental engineering and reiewf tMs work, undertaken by some of théeadifgienvironmental engineers and sciestigtentdirected at Shrhidr Eqy / Tot Liab & Ec 69.8 69.8 70.0 .
enhancing environmental protections and mimipgzisgf the project. Cash Flow (US FQ32011 FQ22011 FQ12011 FQ4 2010 F!
- Many of the results of this work were inabipaa@ieus alternatives set out in the drafo&tser, many of the comments on the drft@&I®dis on these Net Income ($M (0.51 (2.4¢ (0.8€ (5.1€
alternatives and may not have fully considsunpgdhiing information. Cash - Operating Activities ( 0.8t (1.07 (0.83 (1.3¢
- The draft EIS is supported by extensive stiefiéfi and, in some areas, identified the addifiénal information. PolyMet has beenwitbriireg_ead Agencies to  Cash - Investing Activities ( (3.61 (.17 4.78 (5.2C
complete additional information for inclusidimai EiS. Cash - Financing Activities | 10.01 (0.34 (0.48 24.9
Permitting Net Changes in Cash (¢ 7.2 (5.57 (6.08 183
The permitting process is linked to, but separateironmental review. Permits can onlycberiss the environmental review has beenccamplée DNR has Free Cash Flow ($! (2.7€ (5.24 (5.61 (6.5¢
issued an “Adequacy Decision” and the »USA(IEM{; I$%ecord of Decision.” Several pemeisiwdlbe issued by the DNR, the Minnesata Eoltirtdl Agency Eree Cash Flow / Diluted ! (0.02 (0.04 (0.04 (0.05
(PCA) and the USACE before construction can begin. Cash flow per Shart 0.0( (0.01 (0.01 (0.01
Share Price Performal
3.0 12m
2.5( 1.0m
2.0 8M
1.5 &M
1.0 AM
0.5( 2Mm
0.004 om
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Project Locat

Project Specific

Ownersh Engineerit Minin Mine Strip Rat
% Locatio Completed Deposit Ty Method Life (yrs) w/o)  Recovery Method
Northme 100%  Minnesota, USA DF¢ Volcan OF 2C 1.5 Autoclave / SX/I

Resource Clast Tons Grade Contained Me
(MM Cu N Cc Pc J=li Cu Ni Cc AL Pc ]
(%) (%) % (at) (g/t) (MM Ibs) (MM Ibs) (MM Ibs) (000 oz) (000 0z) (000 0z)
0.2 07
20 0t

Ep

Northme M+  638. 0.279 3,38 99¢ 91 69¢ 4,80 1,35
Inferre 251 0.289

2
1=}

oo
oo
oo
e

1,38 39z 2¢ 29¢ 2,200 61t

=
3

Operating Metri Attributable Capr Operating Cos Attributable Production (avg ¢

CL Ni Cc AL Pc Pt FRANK L SIMS, CO-CHAIRMAN
Initie Sustainir US$/lb C USS$/t mill Throughput (tpd{MM Ibs) (MM Ibs) (MM Ibs) (000 oz) (000 0z) (000 0z) WALTER IAN LOGAN FORREST, CO-CHAIRMAN
Northme 312.0 290.0 (1.32) 656 32,( 615 145 0.7 9.9 72.0 17.60SEPH M SCIPIONI, PRESIDENT/CEO/COO
DOUGLAS J NEWBY, CHIEF FINANCIAL OFFICER
RD - Resource Definition, PEA - Preliminarycssssesament (Scoping Study), PFS - Pref8asilyliFS - Definitive Feasibility Study www.polymetmining.

*By-product credits based on CIBC long termceéekgasts

Source: Company reports.
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CIBC Polymet Mining Corp (POM-TSX) Not Rated
/ Last Price: C$2.12 lan Parkinson - (416-956-6169) - lan.Parkinsor@cibc.
Price Target: N/A Matthew Gibson - (416-956-6729) - Matthew.Gibsoogdcib

Company Profi

PolyMet Mining Corporation (NYSE-A: PLM; T$Xd&@Mping a copper-nickel-precious metals phejeestablished mining district of thelidesbnge in 52wk High (3/11/2( 2.8( 52wk Low (6/23/2 1.3]
northeastern Minnesota. PolyMet controls 180%ifikitet ore deposit and owns the nearbyt-edaige crushing and milling facility veititedsofrastructure. Toront New Yo

Environmental review by the State of Minnessiagsompletion. Project construction is tolatamedipon receipt of permits and is expestiadeéapproximately Avg Daily Volume (0 122.0 50:

one million man-hours of construction labgrtdetheireation of approximately 400 longstelurifig commercial operations. Shares Outstanding ( 149
Key Project Float (MP 118.

NorthMet Market Cap ($M 3174

Enterprise Value ($/ 356.

Acquisition of the Erie PlaBeginning on November 15, 2005 POM enteree i@tmthacts for Deed with a subsidiaryNdit@liisResources Inc, under which POM EQ3 201

now owns a large processing facility, a tapingg €acility, and extensive associateddnhfradtroated approximately six miles west dM&®Mst deposit. In Cash ($mm) 21« P/E (Trailing 12m

combination, the Erie Plant includes a 100p@d@ienerushing and milling facility, a raitreaitt@ad access rights connecting the EtietRéaNorthMet deposit, as  Working capital ($MM) 16.3. PICF (:

well as 120 railcars, locomotive fuelling aedameéntacilities, water rights and pipelieesdiiairgstrative offices on site and approgif@@edgres to the east and Total debt ($MM) 35.¢ PIB (» 3.4]
west of the Erie Plant, contiguous to theteliatinfacilities. Common equity ($mm) 97.¢ EV/ EBITDA (Trailing 121

Net debt/common equity (x) 0.14718( Cash Gen / Cash Re (0.1

Engineering and feasibili§OM retained Bateman Engineering Pty. of Bristteriia, (‘Bateman”) as the coordinatingntdnsquigpare a Definitive Feasibility Study gpg (Trailing 1: (0.1 Price / Free Cash Flo

(the “DFS”). On September 25, 2006, POM repaine définitive Feasibility Study (DFS) prgizagiman confirming the economic and tezhbitityadfiihe Cash Flow / Basic Shal (0.0 Cash Flow / Net Incor

NorthMet Project. Since September 2006 POM Ibtexicaddtional drilling, expanded the resetrvesrarecently POM has been updating theeabiiegch Book Value / Share 0.6 EV/IOPFCF n
approximately within the DFS pit design, and eptiatated capital and operating costs. 168agd2apleted an internal update of the DBBStbpdate”) which Sales / Share (Trailing 121 _ : ROE (v (0.1
contemplates an initial stage in which POMIhamridesgrate during completion of constrdatiommissioning of the hydrometallurgical fgenyilated in the DFS. Free Cash Flow / Shat (0.1 ROCE (0
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Rio Alto Mining Ltd (RIO-TSX)
Last Price: C$2.27
Price Target: N/A

CIBC

\

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

Company Profi

Rio Alto Mining Limited is a Canadian based oesppany focused on the development of thiea2120@fena gold / copper project, locateddenteith
Peru, the most prolific gold mining districoimthg The district is home to a numberaéssddd medium size gold mines includin@GBltsdlagunas

million ounces of gold), and 10km to the squivatttlg owned La Virgen Mine (2010 proghjctar8 5000 ounces of gold).

Key Project

La Arena

La Arena Project consists of 20,673 hectaoemiredgions located 480 km north-northwestloé ciapétal of Peru, and approximately 18 km from
Huamachuco, a town of approximately 30,00@ Fesiflated on the eastern slope of the Wesi#iera, close to the Continental Divideeaaga altitude
of 3,400 metres above sea level. The Projghtriesmulti-million ounce gold districtudasitivd Lagunas Norte mine (Barrick Gold @9rjpaatd at /
Chicama, the Comarsa mine (Compania Miner&antaf€tasa S.A.), the La Virgen mine (Compeai@avliSimon S.A.), the Shahuindo gold-silver
exploration project (Sulliden Gold Corp.) aed @mides gold exploration project (New OrspenceRénc.). The Lagunas Norte mine prod06&d 808,
ounces of gold in 2010 at total cash costspefr&i8ze. Proven and probable mineral retexyesas Norte, as of December 31, 2009, wetesl extifrfa
million ounces of gold. Rio Alto owns 100% @frérealProject.

To maximize shareholder value, a two-phase epvsiogtegy for the La Arena Project has bEeessephases are: Phase 1 -- Gold Oxide Ri6jaasan
2 -- Copper / Gold Sulphide Project. To mipitaizexpenditures, production will begin atzd radenof around 10,000 tonnes of ore peraieshdiogv will
be used to ramp up to 24,000 tonnes of orenihirdtye first two years after start-up. RiwlAcconsultants currently estimate thipt capital required
will be US$51M.

Exploration Potential

In addition to the La Arena gold oxide and goloporphyry resources, the property inclede gsespects that have been defined by a iconalisait
geochemistry and exploration diamond drilleg¢i €olorado, El Alizar porphyry, Agua Biaecaamnd porphyry, Pena Colorado and DaMsida
exploration over the past 15 years has beendio¢hedch Arena Project deposit. Additionabedneences and geochemical anomalies halentiéed i
in the wider area of the property, but all héiveiteel drilling. Four anomalies have befigdidént Florida in the southern part of ¢iny.fRip Alto intends
to commence a significant exploration proggdra Areita property during Q2, 2011.

La Arena Project Update
Construction activities began at La Arena i2@L@stmediately following the approval tf eidgoProject Environmental Impact Studgtandiaub
progress has been made during the past seven months

A civil construction contract was awardeddeteicior GyM - Stracon's, Consorcio Tiwutid0t@gasd a plant construction contract was ended®
Leaching Consulting S.A.C. in September 20t0. To da

ready for ore loading.

-Earthworks related to the 60,000 m3 PLS (RiggoaStorage) Pond has been completed anidayd idsallation and lining has also beeredoffipéet
PLS pond is now ready for hydrostatic testing.

-The civil work related to the plant site étsotixtian / desorption gold processing plaehhasygleted and plant assembly is 80% corpiitetwit
commissioning scheduled to commence in MaFits2§att dore production is expected inlla@LApri

-Construction of a 300 man camp accommodatfacilittesand mine offices is 60% compledadvditiehexpected during April 2011.

-Pad overliner material production is underwitiypantbmpleted for ore loading of run of teviiatimarch 2011.

-Construction of a new school for 300 studgintsfiam primary to secondary school studetastdthsSThe new school will be ready in April 201

Project Specific

cibc

Norte Mine, 15 km west of La Arena (2010 pr808¢figa ounces of gold ), Newmont's Yanae(5h38i¥b), 100 km to the north (2009 prodiiction: 2 TSX Index weight

-Earthworks related to the construction of kieetairgerun of mine (ROM) Pad 1A have beeaeccamptée pad has been lined with geomembisanevand gpgreg Outstanding (

52wk High (1/4/2C 2.70 52wk Low (3/1/2( 0.44
Avg Daily Volume (0 3524
nr
Shares Outstanding ( 140.:
Float (M! 110.
Market Cap ($M 318.
Enterprise Value ($! 297.
Cash ($mi 5.7 P/E (Trailing 12m
Working capital ($! 14.6! PICF (:
Total debt ($V - PB( 6.4]
Common equity ($1 45.¢ EV / EBITDA (Trailing 12/
Net debt/common equi nn Cash Gen / Cash Re (0.3]
EPS (Trailing 1: (0.16 Price / Free Cash Flo
Cash Flow / Basic Shai (0.05 Cash Flow / Net Incom
Book Value / Shar¢ 0.3t EV/OPFCF nn
Sales / Share (Trailing 121 - ROE (¥ (68.7
Free Cash Flow / Shat (0.19 ROCE (9
Income Statement (U FQ220] FQ120] FQ4201 FQ3201 FQ2 201
Revenue ($M - - - - -
Operating Income ($ (.97 (0.90 (1.56 (1.03
Pretax Income ($! (2.95 (0.90 (10.42 (1.23
Income bef XO items (§ (2.95 (0.90 (10.27 (1.23
Net Income ($M (2.95 (090 (1027 .23
Basic EPS 0.02 0.01 (0.12 0.01
Diluted EPS 0.02 0.01 (0.12 0.01
EBITDA ($M (1.95 (0.8¢ (.52 (1.02
Return on Common Equit (43.0¢ (51.8¢ (68.7¢ (16.7¢
Balance Sheet (U! FQ2 201 FQ120]1 FQ4201 FQ3201 FQ2201
Total Current Assets (4 15.8f 4.8t 6.3¢ 4.9 6.8
Total Long-Term Assets (: 38.0! 27.0 20.9 19.9
Total Assets ($N 53.8 31.9: 25.9 26.8
Total Current Liabilities (¢ 1.1« 0.4¢ 1.90 0.4¢
Total Long-Term Liabilities ( 7.1 2.4¢ - 1.3¢
Total Liabilities ($! 8.2¢ 2.9t 1.9 1.8’
Total Shareholders' Equity ( 45.6. 28.9 23.9 24.9:
132.1 1185 93.0! 92.6!
Book Value per Shar 0.3¢ 0.2¢ 0.2 0.2¢ 0.2
Tangible Book Value / £ 0.3¢ 0.2¢ 0.2 0.2¢ 0.2
Shrhidr Eqy / Tot Liab & E 84.6! 90.7. 88.3: 92.4 93.0.
Cash Flow Statement (L FQ2 201 FQ120]1 FQ4201 FQ3201 FQ2201
Net Income ($M (2.95 (090 (1027 (1.23 (0.8
Cash - Operating Activities ( (0.91 (0.34 (0.87 (0.88 (1.09
Cash - Investing Activities ( (10.0¢ (7.46 (7.37 (1.16 (1.87
Cash - Financing Activities ( 215! 7.0( 8.9: 0.1( 5.3
Net Changes in Cash (¢ 10.5! (0.80 0.67 (1.94 23
Free Cash Flow ($! (0.94 (7.80 (7.88 (2.04 (1.2¢
Free Cash Flow / Diluted ¢ (0.01 0.07 (0.09 (0.02 (0.0
Cash flow per Shar 0.01 (0.00 (0.01 (0.01 (0.01
3.0 30M
2.5( 25M
2.0 20M
1.5 15M
1.0 1.0M
0.5( 5M
0.0¢ oM

F10 A10

Project Locat

310
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Operating Metrit

Attributable Capt

Ownersh ring Metho Life (yr ~ Rati Metho
% Locatio Deposit Ty,
La Arena (Oxi 1009 Northern Pe Constructir Au Porphy OF 7 13 SXEV
La Arena (Sulph 1009 Northern Pe PF< Cu Au Porph OF 21 1.1( Floatatic
Resource Clas: Tonne: Grade Contained Mei
Cu Au Cu Au
MM ) (alt) (MM Ibs)(000 07)

La Arena (Oxi M+ 79.¢ - 0.4 = 1,04

La Arena (Oxi Inferre 9.2 - 0.1¢ - 5€

La Arena (Sulph M+ 225. 0.359 0.2 1,73 1,95

La Arena (Sulph Inferre 178. 0.309 0.2 1,17 1,20

utable Production (a

Cu Au
Initie Sustainir US$/Ib Cu (foz. US$/t mill  Throughput (tpd) (MM Ibs) (000 0z)
La Arena (Oxi 50.( 0. 50i 5.3 24,00 - 90,
La Arena (Sulph 297.¢ 0. 1.0 11.2! 24,00 57. 3L
RD - Resource Definition, PEA - Preliminaryczsssessiment (Scoping Study), PFS - - Definitive ty Study

Management Te:

DR. KLAUS ZEITLER, DIRECTOR & CHAIRMAN
ALEX BLACK, PRESIDENT & COO

TONY HAWKSHAW, DIRECTOR & CFO

Websit

www.rioaltomining.com

*By-product credits based on CIBC long termicmétegasts

Source: Company reports.
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CIBC Redhawk Resources Inc (RDK-TSXV) Not Rated
/ Last Price: C$0.72 lan Parkinson - (416-956-6169) - lan.Parkinsorn@cibc
Price Target: N/A Matthew Gibson - (416-956-6729) - Matthew.Gitisnngdci
Company Profi

Redhawk Resources is a Canadian-based resouatieregpid development company with primarytfecascelerated development of its advaecEdspeg Creek copper- iZWIBH_'?hv(lll/w/z(‘] 16221 52wk Low (5/21/2 0.2

molybdenum project in San Manuel, Arizona. Einy @smpas a gold/silver property of metitim Nev vg Daily Vo gme ( )
TSX Index weight nn

Key Project Shares Outstanding ( 137.

Copper Creek Float (M 123

Redhawk's 7 square mile Copper Creek Propatéyligdaoad miles northeast of Tucson arslidrtimdast of San Manuel, in an area wellisitegtedi to existing general and Market .Cap (3N 98'%

copper mining infrastructure. The propertypsdlifihsouthwest porphyry copper beltajetedintersection of a major northwestdsghyaf/opper deposits (Ray, Miami/Globe Enterprise Value ($| 97.

Superior/Resolution, Johnson Camp) and a majotheast belt of porphyry deposits (San Mamaelfita Silver Bell, Lakeshore, Safford, Mérepedperty is within sight of the €02 201

former BHP Kalamazoo copper smelter and mihine&8@imiles of an existing operating copper Bheettrea is a mining friendly and poétioadljiacation with excellent and readilgash ($mm) 1.1 P/E (Trailing 12m nni

accessible infrastructure. Working capital (SMM) 4.10 PICF (: nn|
Total debt ($MM) 2.5 PB(> 4.4¢

Copper Creek hosts multiple Breccia and Popgeyrip€uosits. Both deposit types include appevinolybdenum resources compliant to Catiededi$&ument 43-101 Common equity ($mm) 16." EV/EBITDA (Trailing 121 nn|

standards. Molybdenum is present in varyingiartteuBieccia and Porphyry Copper deposixextes! to provide substantial credits tpbsitityjges. Gold and silver are also gt debt/common equity (x) 0.1 Cash Gen/ Cash Re nn|

present in both deposit types and are expectédecedits during mining. EPS (Trailing 1: (0.01 Price / Free Cash Flo nn

) o ) . o 3 Cash Flow / Basic Shai (0.0C Cash Flow / Net Incom nn

The Copper Creek property has had a substanttadfaemploration conducted on it, with ovirHelesiand 155,500 metres of drilling andi&tere is significant potential for Book Value / Share 0.1( EV/OPFCF o

additional discoveries on this large claimhelackrd over 400 known breccia deposits @0thadsel property, of which only about 35 Hiilinigash or near them and only 3 haveS . . o

been adequately drill tested. A multitudetigbtpetential target exploration areas hadetéesiin this prolific area of breccia auittropsre than 80% of property still open to ales / Share (Trailing 121 nm ROE (¥ (4.84
Free Cash Flow / Shat (0.04 ROCE (¢ (14.8(

further exploration.
Income Statement (C. CQ2 2010Q1 201CQ4 20(CQ3 20(CQ2 20(

Redhawk engaged Tucson, Arizona based Indepengedomsultants ("IMC") to calculate Canaafiah INstrument 43-101 compliant Mineral Ressiame grade for three Revenue ($M
breccia deposits (Mammoth, Childs-Aldwinkk: Retialgk) and the "Keel porphyry like" zotieebklammoth Breccia in mid 2006. A further essiouated was prepared by | Operating Income ($ (051 (014 (01¢ (0.05 (0.07
the American Eagle "porphyry" deposit locati@@abdeet to the SE of the Keel deposit ind@@emb Pretax Income ($! (052 (011 (0.1¢ (0.02 (0.0
Income bef XO items (§ (0.52 (011 (0.1¢ (0.02 (0.03
Phase One Development commenced in Septemheri@€l08ed developing and prioritizing surfaugeagibund exploration and developmentidrilieg, @nd designing and Net Income ($NM (0.52 (0.2C (0.1¢ (0.02 0.0¢
costing underground access options. An linigigiltade to expand and better define the MBretniathesource began in late 2006 and wasdaniptet2007. Basic EPS | (0.01 (0.0c (0.0C - 0.0(
Diluted EPS (001 (0.0C (0.0C - 0.0
Phase Two Development commenced in late 208 Zamgtated in the spring of 2008, with teeuitsabt the 5,390 metres of drilling repsineehtolders in May 2008. Phase TWOEB|TDA ($M (042  (0.47 (008 (023 (0.11
also includes metallurgical testing on thdingwgeitechnical work on the American Eagle eggbirce areas, continued environmentalrahdvouk on conceptual mining areas,return on Common Equit (14.8C (292 (162 (0.57 18

hydrologic studies, and ground water monitoring. Balance She CQ2 2010Q1 201CQ4 20(CQ3 20(CQ2 20(

. - _ . . . . N . Total Current Assets ( 4.5 0.7 1.1 0.3 0.6(
Redhawk believes that a combination of thedigheregcia deposits and the much larger depaisjryepresented by the Keel and Americdepigagkeoffer an opportunity for (

. " . N . - . Total Long-T Asset: 14.3 14.0 3.7 135 133
developing a large low cost, long life undemgningdperation. To that effect Redhawk, thomngiultants, completed the ground watengyamétste rock characterization sIudles,Tgél Azzgts Z;T ssets ( 189 148 14.8 138 139
environmental and cultural studies requiredttarsAbifer Protection Permit (APP) withotieePejzartment of Environmental Quality toeadfwaration decline to be driven into the : ) ) ) )

Breccia and Porphyry Resource area. That peratibapyas submitted in October 2007 and approgest 2009. Total Current Liabilities 0.4 0.0 05 0.6¢ 0.6t
Total Long-Term Liabilities ( 1.8 1.9 1.9¢ 1.9¢ 2.0¢

T Total Liabilities ($! 2.2 1.9¢ 2.4¢ 2.5¢ 2.7t
Ject Updates: Total Shareholders' Equity ( 166 128 124 113 112

January 5, 201pdate on Drilling Progress in New Targets ae€6ppek- Redhawk announced that the second drill hoteccaritipleore testing new target areas encountered,

significant mineralization over 1.5 kilomettie frearest defined deep resource on the Gaperoperty, supporting the potential faarsignifiansion within the district. Hole REXShares Outstanding ( 1037 850 851 831 788
10-048 encountered numerous zones of plus G&ssogiated with classic porphyry coppdesdfiteralThe best intervals are 3771 feetfeeB77teet of 3.94% CU, 0.016% Mo, BOOK Value per Shar 01 01t 01 0L 0L
7.75 ppm Ag and 3690 feet to 3706 feet, 162€66 u and 0.083% Mo (including 10 feet GEiCaht9.131% Mo). The drill hole went ettt 4010 feet and was still Tangible Book Value / € 0.1t 0.1t 0.1t 0.1 0.1«
encountering fractures with chalcopyrite -€datinge. The third core hole, REX-10-049, haifiéetém a total depth of 3772 feet befotesbeing to drilling conditions. Hole Shrhidr Eqy / Tot Liab & Ec 882 865 834 813 802
049 encountered long intervals of what is estibvated grade copper mir ization inaredind ination in intrusive rocks and waisestilineralization when lost. Assays fo
hole 049 are pending. The fourth core hole 08BXa&8-been drilled to a total depth of 3967 feet Net Income ($NM (052 (0.2C (0.1¢  (0.02 0.0¢
Cash - Operating Activities ( (0.41 (0.7¢ (0.22 0.0¢ 0.2
October 25, 2010 - Redhawk Update on Drilling&yagiNew Targets at Copper CreRedhawk announced that the rotary pre cotjdvadriieen completed on the initially Cash - Investing Activities ( (394 (052 (0.1¢ (0.36 (0.13
planned five drill holes in the first phasearfyeewrilling. Based upon the results teedagenfiany has determined to expand the dyiltingpr@dding a sixth hole and has Cash - Financing Activities ( 4.2t 0.3¢ 1.1¢ 0.0 0.4t
contracted a second drilling company to exgediticg. The sixth hole has also been conitsietidry pre collar. The first pre cokanioleted with core drilling encountered  Net Changes in Cash (¢ (0.0  (0.95 0.77 (027 0.5t
significant mineralization over one kilometex freanest defined resource on the Copperopeggk prdicating the potential for signifieastaxwithin the district. The Free Cash Flow ($! (435 (131 (042 (0.30 0.1(
mineraliz.alion .is of particular impoftance.mm’limd in mafic host rocks that in manywreidaphyry systems, such as Resolution a@bfleriaave resource grades Free Cash Flow / Diluted ¢ 0.04 (002 (0.0C (0.00 0.0(
substantially higher than the main intrusive body. Cash flow per Share ©0C (001 (0.0C 0.0( 0.0(
1.0 14m
0 12m
0.8
0.7¢ 10M
0.6 aM
0.5(
0.4 oM
0.3( 4M
- Al \‘m ‘H‘H\‘\H\‘ \HH MM ou
F-10 A-10 J-10 A-10 0-10 D-10 F-11

Project Locat

Project Specific

Ownersh Engineerit Minin Mine Strip Rat
% Locatio 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 Met
Cu Mo AL Ag Cu Mo AL Ac
MM %, (%) (Gl (a (MM 1bs) MMlbs (00007) (000 07)
Copper Cre M+ 27.0 1.05¢ 0.02¢ 0.01 1.0 57¢ 9 1€ 90¢
Inferre 159.: 0.769 0.02¢9 0.00: 0.0t 2,41 51 17 132 Management Te:
R. JOE SANDBERG, PRESIDENT & DIRECTOR
Operating Metri Attributable Capt Operating Cos Attributable d ALEC PECK, CFO
. o . Throughput (tpd) Cu Mc A Ag DARRYL J. YEA, DIRECTOR
Initie  Sustainit US$/lb C US$/t mille MM Ibs) (MM Ibs) (000 oz) (000 oz) STEVEN BASTABLE, DIRECTOR
Copper Cre 198.2 190.9 1.02 27.78 10, 73.1 17 8 0 295 J. STEPHEN BARLEY, MANAGING DIRECTOR
GREG MCKELVEY, DIRECTOR
RD - Resource Definition, PEA - Preliminarycstssessiment (Scoping Study), PFS - P iyliFS - Definitive Feasibility Study Websit www.redhawkresources

*By-product credits based on CIBC long termométaépasts

Source: Company reports.
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Infrastructure ©ne of the many upsides to the project islket éxastructure, with the drill Balance She FQ32011 FQ22011 FQL2011 FQ42010 F(

area being road accessible. The nearby BGvaildipetentially provide a concentrate loadout

s : ¢ ) g
capacity at Ft St James. The Kwanika progbity 78 Wilometers of the Kemess power line Iota: Eurre:_t ASSZIS (ﬂt 15977 122 15;27 1:2 SZ
which provides the potential to be into théappmvirergrid. All exploration operations have been Total Aong; e;r’? ssets 25'51 25'8‘ 26.0‘ 26'2 26.5‘
conducted from a fully established 30 man basbicampuld support year round exploration. otal Assets ( o ) 3 . ) -

Total Current Liabilities (¢ 0.1( 0.1¢ 0.1 0.1: 0.0¢
Company Update _ : , . - Total Long-Term Liabilities ( 0.8 0.8 0.8 0.8 1.8(
February 07th, 2011: Results have been receiag8édoscience BC (a government funded, aspliencgaesearch group) commissioned studgddentmpelling, untested, Total Liabilities ($1 0.9: 0.9¢ 0.9t 0.9: 1.8
multi-element Ah soil anoma}ly |mmed|ale|y_mqhemntral copper-gold Zone at KwanikalyTtientfied ‘Northeast Targg\' anomaly ishyediiseting co;_)per-gold-;nlver- Total Shareholders' Equity ( 245 248 25.01 253 24.6:
molybdenum response that is comp in character to the response found kn@wth€entral Zone deposit. Furthermore, thstN@tbet is located in an area .

y . " 5 A o Shares Outstanding ( 46.2. 46.1 45.9' 45.9' 45.8
that is completely covered by glacial sedimbassrasibeen subject to any previous drilling. Book Val sh 0.5 05 05 0.5 05
This new target was identified by the seconfistameparative geochemical study using awme 1e comp by David Heberleimib&8e3fi20. The initial study was 00 " alue per shar N - -t -9 o -
successful in identifying a strong gold-copien-mmymaly over top of the Central Zone atinethliaugh 20 to 40 m of glacial till aB8@mtof post-mineral consolidated rock Tangible Book Value / £ 0.5t 0.5 0.5 0.5 0.5

cover. The 2010 survey expanded on the réssisesious study and identified the Nortiysastffiah potentially indicates mineralizationtésted area. Drilling of their attractiveShrhidr Egy / Tot Liab & Ec 96.4: 96.2! 96.3: 96.4 92.8'

target is planned during 2011. Cash Flo FQ32011 FQ22011 FQ12011 FQ42010 F(

Net Income ($N (0.3¢ (0.26 (0.34 0.3 (0.31]
Property-Scale Exploration Potential: Cash - Operating Activities ( (0.2¢ (0.38 (0.3¢ (0.12 (0.25]

Cash - Investing Activities ( (0.34 1.78 (0.22 (0.17 (1.0€]
The Kwanika project consists of two known tlep@stsiral copper gold Zone and the SouttcZpper-enoly-silver-gold zone located two Kpouththa key to the exploration Cash - Financing Activities ( 0.0 0.0« - (0.02 -
potential on the property is the presencetiviedyrbigh grade core to the Central Zone Teipasiherent higher grade core contains @nlyl0gta% Cu and 0.42 g/t Au (March  Net Changes in Cash (¢ (0.61 (2.12 (0.5¢ 0.34 (1.31
2010 43-101 Technical Report). Within thia sapeigene enrichment blanket that overligsatlyetineralization. The chalcocite and dokedlifgergene blanket formed as a resuftree Cash Flow ($1 (0.62 (2.16 (0.5¢ (0.22 (1.31]
of a secondary enrichment process, upgradingr #tiieation to commonly more than 1% CuEq. Free Cash Flow / Diluted ¢ (0.01 (0.05 (0.01 (0.01 (0.0
Such supergene enrichment zones are rarely obterverithern Cordillera and are simila ab#tersed in the major porphyry depositsamidC3iléUnited States. At Kwan Cash flow per Shari (0.01 (0.01 (0.01 (0.0 (0.01
enrichment zone is preserved beneath postedineeatary basin rocks that are extensivelpdewapthe southern part of the property (sesutieg). The Serengeti technical
team believes that this covered area which2sdends the south within the Kwanika claimis iresgportunity to locate an as yet undissvergene enriched porphyry coppet
gold deposit. 0.4

0.4¢
Previous geophysical surveying in the prospettiara portion of property has identifiec long IP chargeability anomaly response to the IP anomaly 03
that identified the Central Zone. This anorejyréted to be near surface and may occurdrentatient to relatively thin sedimentarp\ersin ¢ 0.

The recently completed studies have demonatiateectist geochemical survey methods hawghbesudaessful in identifying the Central Zatie iyeto 300 meters of post- 0.2
mineral consolidated sediments. The successstiidiesis an exciting and recent breakthrdeigictiog ‘blind’ deposits within the higidgtpred«wanika property and the
approach will be used to further explore thiepiog011.

Project Locat

Project Specific

Ownersh Engineerit Minini Mine Strip Rat
% Locatio Completed Deposit Ty ~ Method Life (yrs)  (w/o)  Recovery Method
Kwanik 100% British Columbia, Canada RC Cu-Au Porph OF N# NA N#
Management Tei
Resource Clast Tonne: Grade Contained Mef DAVID W MOORE, PRESIDENT/CEO
Cu Mo Au Ag Cu Mo A Ac ALEC PECK, CHIEF FINANCIAL OFFICER
MM %) %) (art) (aft) MM Ibs) MM Ibs (000 oz) (000 oz)

Kwanik M+ 243. 0.239 - 0.2 0.6¢ 1,23 31 1,64 5,40

Inferre 295. 0.199 0.019 0.1( 1.2¢ 1,22 31 94! 12,23
RD - Resource Definition, PEA - Preliminar 1t (Scoping Study), PFS - P - Definitive y Study Website www.serengetiresources

*By-product credits based on CIBC long termométatpasts

Source: Company reports.

CIBC

\

CIBC Serengeti Resources Inc (SIR-TSX) Not Rated
/— Last Price: C$0.35 lan Parkinson - (416-956-6169) - lan.Parkinsoregpcibc
Price Target: N/A Matthew Gibson - (416-956-6729) - Matthew.Gilisnogdci

Company Profi

Serengeti is a mineral exploration company imaaagederienced team of professionals withackatcord of exploration success. The advancing its Kwanika 52wk High (2/14/2( 0.4: 52wk Low (7/26/2! 0.2
copper-gold project, exploring its extensilie pbpifaperties in the highly prospective Oresgtebf British Columbia and has initiatati@xfdo gold-silver deposits in Mexico. ~Avg Daily Volume (0 93.3

Additional information on Serengeti's projbetéocand on the Company's website at www.ss@ngetrcom. Serengeti is well funded to éslpaojeets with a current working ~ TSX Index weight nn

capital position of approximately $5.4 mittomaltdes $2.9 million receivable from tiowd@nent's METC program. Serengeti has 46sBandiiassued and outstanding ai Shares Outstanding ( 46.¢

million shares on a fullv diluted Float (M? 43¢
Key Projeci Market Cap ($M 16.

Kwanika Enterprise Value ($ 13.¢

Location The project is situated in a large porphyrgottbpelt known as the Quesnel T EQ3 201

Kwanika is located in north-central BritisheCappnabimately 140 kilometers northwest of Fort Cash ($mm) 2.5 P/E (Trailing 12m

St. James. Property Ownership - Serengeti0@%ins/nership of the Kwanika property Working capital ($MM) 5.6: PICF (:

situated in the Omineca Mining Division. lesatmpdst 9,000 hectares. History - Previous Total debt ($MM) - PB( 0.6

explorgtion on the propgny occurrgd as earm“m.and. copper mineralization was first Common equity ($mm) 24.¢ EV /EBITDA (Trailing 121

rgcognlzed along Kwanika Qreek in 1964. W[Sa:ﬂscovery‘ lhg property hosted a Net debt/common equity (x) nn Cash Gen / Cash Re 0.3

historical, non 43-101 compliant resource g@&airiltion tonnes grading 0.2% copper in a EPS (Trailing 1. (0.0 Price / Free Cash Flo

portion of what is now recognized as the Saufix@oration conducted by Serengeti during Cash Flow / Basic Shal (0.0 Cash Flow / Net Incorr

2005 and 2006 included airborne and groundytfogeapivell as drill programs that resulted in Book Value / Share 0.f EV/OPFCE n

the discovery hole K-06-9 that intersected fiek. §jrading 0.69% copper and 0.54 grams - -

gold/tonne in the Central Zone in December 2006. Sales / Share (Trailing 12 - ROE (¥ 2.8

Free Cash Flow / Shai (0.1 ROCE (¢

Geology The Kwanika Project consists of two mineraiizkdaave as the Central Zone & Income Statement (C/ FQ3 2011 FQ22011 FQ126Q4 201 FQ3 20!

South Zone. Since the discovery, Serengetihdedetkgacentral area of high-grade, copper- Revenue ($V - - - - -

gold mineralization using drill hole spacimgidessypport a resource calculation. Operating Income ($ 0.34 (0.26 0.34 (0.31 0.31

The has completed 69,000 meters of drillifplasi§i®ce 2006. Some of the drilling highlights Pretax Income ($! (0.3¢ (0.26 (0.34 (0.67 (0.31]

include Hole K-07-15 that cut 328.3 metregsatlingppper and 0.72 grams gold/tonne and Income bef XO items (§ (0.3¢ (0.26 (0.34 0.3: (0.31]

Hole K07-29 that intersected 48.6 metres obpp&s%nmm 2.5 grams gold/tonne. Hole K-07-28 Net Income ($M (0.3¢ (0.26 (0.34 0.3 (0.31]

encountered a 322-metre interval of porphgopséyigold mineralization that graded 0.40% Basic EPS (0.01 0.01 (0.01 0.0: (0.01

copper and 0.40 grams gold/tonne. A 240-metréihtete K-08-62 contained 1.28% copper Diluted EPS (0.01 (0.01 (0.01 0.0 (0.01

and 1.41 grams goldftonne. EBITDA ($M (034 (026 (034 (031  (0.31

Return on Common Equit (1.51 (2.38 (2.27 (3.82 (6.09
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Yellowhead Mining Inc (YMI-TSX)
CIBC Last Price: C$1.75
Price Target: N/A

\

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

cibc

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

Company Profi

Yellowhead Mining is a Canadian company witmee 1% the Harper Creek copper-goldigilveedexploration project in south-centr@@uitighia,
approximately 150 kilometres by highway fromsKeiaiper Creek offers exceptional potenéadfabetargest copper pre-development prGpeésia
November 2010, Yellowhead Mining completed hiGiliNS®rivate placement.

Key Project

Harper Creek

The Harper Creek project is located approxinkatetyp@h-north-
east of the city of Kamloops in south-cenfraBC6mpany now
holds mineral tenures with an area of 42,636Haas(fject to a
3% NSR capped at $2.5 million adjusted foranfleib8 ha, not
in the current resource, subject to a 2.5% NBhgont
approximately 3.3 million tonnes of ore pjeetatted later in
the mine life).

Harper Creek is a copper-gold-silver volcandpjgidie deposit
with an indicated resource of 569 million tadings0g82% Cu
(4,010,000,000 pounds of copper), plus anréxeuree of 62.7
million tonnes grading 0.33% Cu (460,000,000 fompyis)
plus as yet an unquantified resource of gdiearMiseralization
occurs as a series of tabular bodies hostehenithgie Bay
Assemblage volcanic and sedimentary rocks.

The Harper Creek Project is an extensive valcanipiede
system, with a mineralized envelope greatérkhaal@ng stril
over 2.0 km down dip, in a 1 kilometre thickalessof
sedimentary stratigraphy, and open along satnikpdmd at
depth. Copper mineralization is tabular, stsikingséand dipg
about 15° -- 25° to the north with a numbecaieglyrade
cores that persist with depth within a multispiiragerdzone. The
deposit is open to the north and along strieCHak is hosted
in the Eagle Bay Assemblage, comprised of tialeozeic
Greenstone Belt. There are intensely alteredesegfulack
shales, mudstones, mafic and felsic flows.and tuffs

A broad lower-grade zone of copper and gaddiskeerto multi-
phased stringer or feeder zones. Higher gradbeapg
massive sulphides are adjacent to porphyéididwalivertical
zonation ranges from upper lead/zinc/silvpyfitarietbeeper
copper (some zinc)/silver/gold/pyhrrotite.

Company Update

January 24, 201¥ellowhead Mining is Pleased to Report
Positive Results from Hole HC10-78 in the Ongob@\vt
Diamond Drilling Program at Harper Crééle-previously
reported first hole, HC10-76 (press releasesdeiebdd 14,
2010), the second hole, HC10-77 (press releb3amiste 11,
2011), and this third hole, HC10-78 are gaeehale fence on
the western side of the deposit on Section 3D8BBOES
designed to confirm previous historical difilidtentfy down-dip
extensions to the mineralization not previmsIy kiis eight (8)
hole program is expected to be completed by3la@dry. The
company intends to continue with an expamdeprdgtiam into
the Spring for the expansion of mineralizediideshe
published resource as well as increasing cocditigyueees within
the published resource. Laboratory assaysridimghend logging
by approximately six (6) weeks. The progragmimbeged by
CME Consultants Inc. (“CME"). SignificantiaTtiese@i2% Cu
Cut-off

Interval (m) Results
Hole From To Length Cu f#m Ad\p ppb
HC10-78 202.40 263.50 61.10 0.3&7 39
431.75 466.00 34.25 0.39.8 13

Hole HC10-78 continued to prove continuitylifatimewithin
the current proposed pit outline as well gsddentifiip
extensions to the mi ization below thekpériirons reaching
surface at the south of the deposit, have beein shisvience to
continue at least 620 m down dip, up to 38Z&lty bettw surf
and up to approximately 220 m below the prize pésbottom.

Mineralization intercepted below the curremsigdhpibottom in
hole HC10-78 has identified 61.10m averagir@Q@6%g/t /
and 0.7 g/t Ag from 202.40m to 263.50, incladng@ ®.41%
Cu, 0.05 g/t Au and 0.9 g/t Ag from 202.4nPtm 208.81.75m2
@ 0.40% Cu, 0.04 g/t Au and 0.7 g/t Ag, fromtB2Z263F0m.
further mineralized zone of 34.25m @ 0.39%dLA0.81d 1.8
g/t Ag, was intersected from 431.75m to 466@desiire
reported at a 0.20% Cu cutoff.

Project Specific

RD - Resource Definition, PEA - Preliminarycsssessment (Scoping Study), PFS - PrefSasilyi|iyFS - Definitive Feasibility Study

Ownersh Engineerit Mininn ~ Min¢  Ratic
% Locatio Completed Deposit Ty MethodLife (yrs) (w/o) Recovery Method
Harper Cre 100% British Columbia. Canada RC Volcanic Sulph OF NA NA NA
Resource Clast Tonne: Grade Contained Mer
CL A Au Cu Au Ag
(MM (%) /t ) (MM Ibs) (000 07) (000 07)

Harper Cre M+ 569.1 0.329 - - 4,01 - -

Inferre 62 0.33¢9 - - 45¢ - -

52wk High (2/14/2( 2.0! 52wk Low (3/31/2 0.74
Avg Daily Volume (0 40.1.
TSX Index weight nn
Shares Outstanding ( 35.
Float (M! 20.¢
Market Cap (SN 61.f
Enterprise Value ($

EQ3 201
Cash ($mm) n P/E (Trailing 12m nn
Working capital (SMM) nn P/CF (: nm
Total debt ($MM) nn P/B (> nn
Common equity ($mm) n EV/EBITDA (Trailing 12| nm
Net debt/common equity (x) nm Cash Gen / Cash Re nn
EPS (Trailing 1: nn Price / Free Cash Flo' nn
Cash Flow / Basic Shai nm Cash Flow / Net Incor nn
Book Value / Share nm EV/OPFCF nn
Sales / Share (Trailing 121 nn ROE (¥ nn
Free Cash Flow / Shar nr ROCE (¢ nm
Revenue ($M - - - - -
Operating Income ($ n nn nn nm nm
Pretax Income ($! n nm nm nm nm
Income bef XO items (4 n nn nn nn nn
Net Income ($M n nm nm nm nn
Basic EPS nn nr nr nr nr
Diluted EPS n nn nn nn nn
EBITDA ($M n nm nm nm nm
Return on Common Equit nmr nm nm nm nm
Balance Sheet (¢ FQ32010 FQ22010 FQ12010 FQ42009 F
Total Current Assets (¢ n nm nm nm nm
Total Long-Term Assets (: nm nm nm nm nm
Total Assets ($N n nn nn nn nm
Total Current Liabilities (¢ nm nm nm nm nm
Total Long-Term Liabilities ( nr nn nn nm nm
Total Liabilities ($! n nm nm nm nm
Total Shareholders' Equity ( nm nm nm nm nm
Shares Outstanding ( nn nm nm nm nm
Book Value per Shar nn nn nn nm nm
Tangible Book Value / £ nr nm nm nm nm
Shrhidr Eqy / Tot Liab & E nn nn nn nm nm
Cash Flow Statement ( FQ32010 FQ22010 FQ12010 FQ42009 F
Net Income ($M n nn nn nm nm
Cash - Operating Activities n nm nm nm nm
Cash - Investing Activities ( nr nm nm nm nm
Cash - Financing Activities ( n nm nm nm nm
Net Changes in Cash (¢ nn nn nn nm nm
Free Cash Flow ($! n nn nn nm nm
Free Cash Flow / Diluted ¢ nm nn nn nn nn
Cash flow per Shar nm nm nm nm nm

Share Price Performai
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T. GEORGE HAWKINS, CHAIRMAN

IAN SMITH, CEO & DIRECTOR

RONALD L. HANDFORD, EXECUTIVE VP, CORPORATEMBERVELOP
ROBERT L. J. HARPER, CFO

CHRISTOPHER O. NAAS, PROJECT MANAGER

Websit www.yellowheadmining

*By-product credits based on CIBC long termicenébabpasts

Source: Company reports.
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Total Cu Total Cu Eq Initial

Engineering Resource Resource Tonnage Grade Capex US$ Cash

Company Projects Stake  Location Complete (MM Ibs) (MM Ibs)  Mine Type (000s) CuEg MM (100%) Costs
Developers

Abacus Mining And Exploration Corp Ajax 100% Canada PEA 3,316 4,812 OP 523,000 0.42% 534 0.10

AQM Copper Zafranal 50% Peru RD 3,479 3,898 OP 352,000 0.50% - NM

Augusta Resource Corp Rosemont (Oxide) 100% USA DFS 617 617 OP 133,800 0.21% 65 1.58

Rosemont (Sulfide) 100% USA DFS 8,404 9,423 OP 865,800 0.49% 832 0.24

Baja Mining Corp Boleo (Underground) 70% Mexico DFS 6,092 10,186 UG 424,600 1.09% 889 0.17

Candente Resource Corp Cafariaco 100% Peru PEA 8,967 10,395 OP 910,100 0.52% 1,437 0.99

Copper Fox Metals Inc Schatft Creek 25% Canada PFS 8,256 13,939 OP 1,580,121 0.40% 3,100 0.11

Copper Mountain Mining Corp Copper Mountain 75% Canada Construction 4,127 4,127 OoP 546,300 0.34% 438 1.33

Coro Mining Corp San Jorge (Oxide) 100%  Argentina PEA 386 498 OP 33,330 0.68% 163 0.51

San Jorge (Sulphide) 100%  Argentina PEA 6,775 7,840 OoP 628,693 0.57% 278 0.55

Duluth Metals Ltd Nokomis 60% USA PEA 11,564 26,904 uG 823,873 1.48% 1,332 (0.65)

Entree Gold Ann Mason 100% USA RD 7,129 8,129 NA 810,390 0.46% - NM

Lookout Hill (Hugo North) 20%  Mongolia PEA 7,064 8,622 uG 212,500 1.84% 220 NM

Lookout Hill (Heruga) 20%  Mongolia PEA 9,630 16,736 uG 910,000 0.83% - NM

Explorator Resources Inc El Espino-Venus 49% Chile PEA 2,264 2,953 OP 230,200 0.58% 712 0.92

Far West Mining Ltd Santo Domingo 100% Chile PEA 3,684 9,525 OoP 547,300 0.79% 941 (0.21)

International PBX Ventures Ltd Copaquire 100% Chile PEA 1,186 2,913 OoP 423,362 0.31% 774 (0.48)

Lumina Copper Corp Taca Taca 100%  Argentina RD 8,714 12,011 OP 841,000 0.65% - NM

Minera Andes Inc Los Azules 100%  Argentina PEA 12,522 14,497 OP 1,037,000 0.63% 2,826 0.36

San Jose 49%  Argentina Production - 761 UG 3,290 10.50% - NM

Nevada Copper Corp Pumpkin Hollow (Open Pit) 100% USA PEA 5,042 5,788 OoP 486,167 0.54% 526 2.96

Pumpkin Hollow (Underground) 100% USA PEA 1,419 1,597 UG 35,865 2.02% 192 1.21

NGEX Resources Josemaria 100%  Argentina RD 3,588 5,718 OoP 460,000 0.62% - NM

100% Canada RD 1,217 2,200 OP/UG 176,300 0.57% - NM

Hambok 100% Eritrea RD 550 1,074 OP/UG 27,700 1.76% - NM

Norsemont Mining Inc Constancia 100% Peru DFS 4,015 5,370 OP 441,800 0.55% 920 0.75

Northern Dynasty Minerals Ltd Pebble (Open Pit) 50% USA PEA 80,602 147,683 OP 10,777,000 0.62% 4,700 (0.17)

Pacific Booker Minerals Inc Morrison 100% Canada DFS 2,317 3,279 OP 271,089 0.55% 517 0.63

Panoro Minerals Ltd Antilla 100% Peru RD 1,591 1,765 NA 156,900 0.51% - NM

Cotabambas 100% Peru RD 1,528 2,111 NA 90,000 1.06% - NM

Peregrine Metals Ltd Altar 100%  Argentina RD 11,732 12,878 OP 1,267,000 0.46% - NM

Polymet Mining Corp Northmet 100% USA DFS 4,766 11,184 OoP 889,800 0.63% 312 (1.32)

Redhawk Resources Inc Copper Creek 100% USA PEA 2,991 3,372 UG 186,551 0.90% 198 1.02

Rio Alto Mining Ltd La Arena (Oxide) 100% Peru Construction - 531 OoP 88,800 0.27% 50 NM

La Arena (Sulphide) 100% Peru PFS 2,913 4,428 OoP 403,000 0.50% 298 1.05

Serengeti Resources Inc Kwanika 100% Canada RD 2,463 4,054 OP 538,700 0.34% - NM

Western Copper Corp Carmacks (Oxide) 100% Canada DFS 260 356 OP 10,454 1.55% alisil 0.93

Carmacks (Sulphide) 100% Canada RD 144 177 NA 8,816 0.91% - NM

Casino (Leach Cap) 100% Canada PFS 53 709 OoP 67,000 0.48% 325 (24.78)

Casino (Sulphide) 100% Canada PFS 9,895 25,746 OP 2,753,000 0.42% 1,838 (0.33)

Island Copper 100% Canada RD 1,751 3,160 OoP 283,700 0.51% - NM

Redstone 100% Canada RD 2,938 3,017 uG 34,000 4.03% - NM

Yellowhead Mining Inc Harper Creek 100% Canada RD 4,470 4,470 OoP 631,700 0.32% - NM

Source: Company reports.
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