Junior Producers, Development/Advanced Exploration Stage

Base Metals, Iron Ore



Price Shrs QiS5 Kkt Cap Earnings Per Share Price/Earnings

Symbol Rating _16-Apr-10 {RR}  {USSRAR) 2009 2010E 2011E 2012E 2013E 2010E 2011E 2012E 2013E Commodity/Country
'African Minerals Lid {LIK) AN 1.3 GBP$3.S0 235 %1421 (0.03) (0.03) 0.25 106.25 - - 15.6 37 - Fe ore/Sierra Leone
Altius Minerals Corp (CH) ALS 4.0 CEIDAZ sl 3258 (0.09) 0.03) — - — - - - - Mi rovalty/Canada
Anvil Mining Ltd (CN) ANH 22 UsEagz 150 $590 (0.18) (0.01) .62 1.00 0.62 - 63 K] 6.4 Cu/Conge
JAguila Resources Ltd (AL AlA 3.3 AUDE1C.50 322 53160 (0.03) 0410 0.20 0.19 0.19 MK 514 563 554 Fe ore/Australia
‘Augusta Rescurce Corp ATC 1.6 US5261 115 2210 (0.05) 0.0 0.04 D54 212 - 60.7 2B 1.2 Cuius
Aura Minerals Inc {CM) ORA 1.0 £%2.23 192 2518 (.23} 018 047 037 078 20.5 89 55 42 Cu, Au/Brazil, Mexico
‘Baffinland lron Mines Corp {CH) BIM 23 C30.64 34z 215 0.00 (0.02) (0.02) .00 - - - - - Fe ore/Canada
Breakwater Resources Lid (TH) BWR 2.0 CE#135 701 267 000 .05 0410 010 .10 a1 27 27 3.8 ZmiCanada, Chile, Honduras
:Cnpper Mzuntain Mining (M) CUM 1.6 CE3.41 77 5264 (0.03) (0.08) 416 1.82 .85 - 209 15 4.0 Cu, AuwCanada
(Caorrignte Resources Inc ETQ 2.0 CE5.41 75 534 0.13) 0.02) 0.02) - - - - - - CwEcuador
Crowflight Minerals (iCh) CHKL 4.0 CE0.20 hEZ 3116 (0.05) 0.1 0.03 002 04.53 200 7.1 a.7 7.4 MWiiCanada
Duluth Metals Ltd CH) oM 20 C%1.85 a7 2180 - - - - - - - - - Cu, MiUS
Far West Mining Ltd (TH) Fyh 1.0 C$5.15 59 5305 (0.17) (0.09) (0.04) (113 134 - - - 39 Cu, F2 ore/Chile
‘Farallen Mining Ltd (SM) FAN 2.0 US%0.56 473 3265 (.04} 13 417 .13 009 43 32 42 6.6 ZniMexico
Ferraus Ltd (AL FRS 1.5 AUDS1.06 178 %175 (0.02) (0.02) 0.07 0.14 (0.09) - 147 76 - Fe orelfustralia
[General Maly BMo 3.0 USE36E3 73 263 (0.14) (C.17) (0.17) 0.26 - - - 14,2 - MoUS
berian Minerals Corp {CH) EN 1.7 CH1.65 335 $220 (0.81) 0.08 .14 0.26 027 76 45 25 2.4 Cu, Zn/Peru, Spain
vanhoe Mines Ltd N 23 UsS515.43 441 5,128 (0.50) (0.27) (0.32) 017 023 - - MM 65.3 Cu, Au/Mongelia
:Kagara Ltd (Al KZL 29 AlUDE.23 G674 3523 (0.05) 0.05 410 {14 0.1« 158 2.1 .1 5.0 Znisuztralia
'Katanga Mining Ltd {Ch) KAT 3l Us$1.51 1807 52,583 (.11} 0.07 016 0.13 .13 215 8.3 118 11.8 Cu, CoiCongo
‘Kenmare Rescurces {LIK) KKR 1.0 USE0.22 2403 531 (0.03) 0.04 .05 0.05 0407 .1 49 4.1 21 Tizandz/Mozambigue
:Labradnr Iran Mines {CM) LIM 1.5 CET.0G 43 J30e 0405 .39 1.62 225 2.37 182 4.4 21 3.0 Fe cre/Canada
Mercator Mingrals Ltd (CTH) ML 23 UsSsZ4o 185 %458 (013} 025 059 058 .43 33 40 42 56 Cu, Mo/US
Mesaki Trust MEB a0 UsSs2074 13 272 0.88 239 259 1.83 - a7 2.0 11.2 - Fe ore royalty/US
‘Minara Resources Ltd (AL} MRE 29 AULDF0ST 1165 31,058 004 405 .05 007 004 21.2 16.3 13.0 2240 Mi, Coldustralia
.Mincnr Resources ML (ALY MCR 27 AUDs2ZZ2 200 2415 - 014 015 0.25 .21 16.1 12.1 8.9 10.8 Mi, Aulfustralia
Mautilus Minerals {CH) NUS 15  US§1.85 156 285 (0.17) (0.18) .00 (0.04) 266 - - - 0.7 zeafloor Cu, Pb, Zn, Au, AgPNG
Mevsun Resources Ltd NSU 1.6  US$283 183 §565 (0.04) (0.12) 0.65 0.78 0.5 - 4.4 37 5.1 Cu, Au, ZniEritrea
‘Morthern Dynasty Minerals e 1.5 CE0506 o4 B34 (0143 0.0 (0.57) - — - - - - Cu, AwLS
‘Perilya Ltd (AL} PEM 1.7 AUDSE63 526 3305 - 0.09 4.09 .11 .09 7.0 74 59 6.3 Zn, P, Aglaustralia
\Polaris Minerals Corp (TH) PLS 27 UsSE s 53 26 (0.34) 12y (0.02) 008 .35 - - 218 52 aggregates/Canada
FolyMet Mining Corp PLM 1.5 USE234 149 £349 - - - - - - - - - Cu, NS
Sylvania Resources Ltd (AL SLY —| AUDE1.00 243 227 - - - - - - - - - Cu, Fe cre/tustralia, Scuth Africa
| Average 13.0 123 9.5 10.9




Note: Currency shown is that used by the company for financial reporting. Currency does not always reflect the country/market in which the company/stock symbol trades. GAAP may differ between stocks due to
countries and markets.The tables are compiled from the Thomson One Analytics database of consensus Ratings & Estimates of equity analysts. The historicals and estimates of earnings and cash flows exclude

non-operating, special items.

Thomson Consensus Rating System: Buy (1.0), Buy/Hold (2.0), Hold (3.0), Sell/Hold (4.0), Sell (5.0)

Source: Thomson One Analytics, company reports.



' Price Shrs /S Mkt Cap Earnings Per Share Price/Earnings

Small Cap Gold Symbol __ Rating 16-Apr-10 (M) (USSKM) 2009  2010E 2011E 20126 2013E  2010E 2011E  2012E  2013E Commodity/Country
‘Anatclia Minerals {(TH) AND 1.6 USS4.36 138 3603 (0.1%) (0.18) 0.2g 0.45 0.65 - 15.2 9.1 67 AuTurkey
Archipelago Rescurces PLC {LIK] AR 1.0 GBEPEL.4E 433 3350 - - - - - - - - - Auindonesia
Awion Gold Corp (CN) AVR 1.5 USEDTS 287 5273 0.06 016 13 oA - 45 4.0 75 - AuiGhana
Avacet Mining (LMY AWM 2.0 US31.50 184 3369 .07 .12 F15 0.25 .25 16.1 107 TG 6.5 AuiMalayvsia, Indonesia
B2Gold Corp (M) BTC 14  US51.56 308 4581 (0.02) 0.08 212 007 0.03 20.5 13.6 244 521 Al/Colombia, Micaragua
'Banrc Corp BAA —  UsSSZ46 106 £261 (0.03) (0.08) .02 .03 - - MM 746 - AuCongo
'CGA Mining Ltd (Ch) CGA 1.5 AUDSZ02 239 670 4.1 0.20 022 - - 10.0 8.2 - - AuiPhilippines
'Colossus Minerals Lid {THN) sl 1.0 CE7.73 80 517 - r.01 493 - — MK 83 - - AuiBrazil
‘Comaplex Minerals (CH) CMF 23 C®I0IB 72 731 (0.05) 004 0.1 (0.02) 035 - M - 229 AufCanada
:Crucndile Gold Corp (TH) CRK 2.0 CE1.64 184 302 (1.06) 0.08 0.26 0.20 017 204 6.2 g4 99 Autsustralia
Detour Gold Corp (CH) DGC 17 C%19.H 70| %1338 (0.58) (0.31) (0.28) (0.16) 2.30 - - - 84 AuiCanada
Cominicn Mining Ltd (AL DoM 1.8 AUDSZ2ES 103 F259 .23 019 .30 .55 - 14.1 55 49 - Auldustralia
Dundee Precious Metals (CH) CPH 2.0 . 118 2415 {405 .34 .55 0.7 .52 10.4 6.2 2.0 6.9 AuiBulgaria
'East Asian Minerals Corp {SM) EAS 1.5 CE7 .43 67 F501 - (0.04) - - - - - - - Auindonesia
‘Exeter Rescurce Corp XR& 2.0 CSTET 74 %572 (0.51) (¢.20) (0.18) (.11} .24 - - - 1.8 ALChile
Extorre Gold Mines Ltd {CH) HG 30 L3281 75 5215 - - (0.14) (0.21) (0.08) - - - - A, Aglargentina
‘Fronteer Development Grp FRG 2.0 CE5.87 120 704 £.13 (0.08) (0.07) 0. — - - 284 - AwUS, Turkey, WiCanada
\Gahbriel Resources Ltd (CTH) GAU 3.8 £E4.02 229 £1,365 (0.09) (0.04) (0.03) (0.13) 0.83 - - - 4E Au/Remania
(Gleichen Resources Ltd {CH) GRL 1.0 CE1.14 338 385 (0.03) (0.04) - - - - - - - AulMexico
(Greystar Resources Lid (CN) GSL 22 C36.31 84 5531 (0.43) (0.18) (0.03) 0.19 - - - 33.2 - AuiColombia
‘Guyana Goldfields Inc (CH) GUY 232 C36.54 76 522 (0.12) (0.07) 0.04 0.45 0.7 - MM 14,2 243 ALiGuyvana
:High River Gold Mine Ltd {CH) HRG - CE0.76 755 F508 - - - - - - - - - Au/Russia, Burkina Faso
Internaticnal Minerals Corp {CH) MZ 3.0 USs4Z0 115 F454 0,14 023 ka3 - - 187 13.5 - - Au, Ag/Peru, Ecuador
Internaticnal Tower Hill THH 1.9 C36.98 i3 F458 (07 (0.04) (0.05) (0.06) (0.06) - - - - AuLS
Jinshan Geld Mines Inc {(CH) JIN - C$5.63 169 $953 (0.06) 07 .26 - - 343 224 - - AulChina
‘Keegan Rescurces Inc KGN 1.0 C$6.55 45 $296 - 0.24) — 0.56 081 - - 1.7 2.1 AuiGhana
La Mancha Rescurces Inc (CH) LA 1.5 CE1.85 142 78 0.08 0.23 0.25 0.22 0.28 &7 B0 £9 7.0 Au, CuiSudan, Australia
‘Minera Andes Inc {CH) Mal 1.0 £31.10 263 290 - 0818 015 047 - 5.1 8.1 B5 - Au, AglArgentina
‘Mineral Deposits Ltd (ALY ML 1.8 AUDEDS9 574 5530 4407 0.02 4.03 0.20 .45 6319 32 49 22 Au, TizandsiSensgal
Movageold Resources Inc NG a5 CE7.60 220 %1675 (0.42) (0.16) (1.08) (0.09) - - - - - Aulslaska, Canada
'Cceanagald Corp (AL 0GC 2.0 AUDSZ5E 162 5417 0.06 .13 0.25 o2z .15 13.6 9.3 11.8 14.4 Aulsustralia, NZ, Philippines
Fremier Gold Mines Ltd (M) PG 1.4 CEL15 3 $355 (0.04) (008} (0.09) - - - - - - AuCanada
Ciueenston Mining Inc (CH) Kl 1.0 CHd.47 62 2277 (0.04) (0.08) (0.07) - — - - - - AufCanada
Fainy River Rescurces Ltd {(CH) RR 23 CE5.60 60 3335 - - — - — - - - - AuiCanada
Resolute Mining Ltd (ALY REG 20 AUDE 20 387 432 008 014 0.24 0.22 .15 av 5.0 54 T8 AuwTanzania, Australia
Romarco Minerals Inc {CH) R 2.0 Cs2.04 376 %763 (1.02) (0.02) (0.02) o003 018 - - 858 13.1 AuS
:Rubicun Minerals Corp REY 1.9 C%3.95 213 £246 .00 (0.05) (0.08) 0.35 - - - 11.3 - Au/Canada



5t Barbara Ltd (AL SBR 2.3 AUDSD.Z3 1853 201 0.00 0.0 0.03 0.05 0.04 220 8.6 =1 g.1 Aurduztralia
Seabridge Gold Inc SA 1.5 USE28.00 41 51,135 (011} (0.13) (0.43) - - - - - - AuwCanada
Tanzanian Royalty Explor TRE - C54.44 g1 5406 (0.06) (0.04) (0.04) (0.04) - - — - - Au, NiTanzania
Troy Resources (AL} TRY 2.3 AUDSZ25 101 2228 0.27 0.22 0.23 — — 10.2 b8 - - Aurduztralia
LIS Gold Corp UXG 2.0 UsE3.08 116 5356 - (0.18 (0.12) — — - — — - Au, Aglilexico, US
Wentana Gold Corp (CN) VEN 1.5 CE10.36 o7 21,008 - - — — — - — - - AulColombia
Wirginia Mines Inc (CH} WG 2.0 CET.41 30 2221 0. (0.03) 0.35 1.65 - - 214 4.4 - AuwCanada
Wesdome Gold Mines Ltd (TR} Woo 2.3 CE2.26 101 2228 0.27 0.22 0.23 - - 10.3 5.8 - - AuwCanada
Average 17.7 11.5 16.8 14.1

Note: Currency shown is that used by the company for financial reporting. Currency does not always reflect the country/market in which the company/stock symbol trades
countries and markets.The tables are compiled from the Thomson One Analytics database of consensus Ratings & Estimates of equity analysts. The historicals and estimates of earnings and cash flows exclude

non-operating, special items.
Thomson Consensus Rating System: Buy (1.0), Buy/Hold (2.0), Hold (3.0), Sell/Hold (4.0), Sell (5.0)

Source: Thomson One Analytics, company reports.

. GAAP may differ between stocks due to



Price Shrs O/5 Mkt Cap Earnings Per Share Price/Earnings

Micro Cap Gold Symbol  Rating 16-Apr-10 (M) (USSMM) 2009 2010E 2011E  2042E 2013 2010E 2011 2012E  2013F Commodity/Country
Alexis Minerals (CM) ANC 2.0 US50.36 217 LT (0.03) - - - - - - - - Au/Canada
Andina Minerals Inc (SM) ADN 28 1S3 24 106 g132 (.02} (.04} ooz (0.03) (.10} - 821 - - AulChile
Apolle Gold AGT 1.0 C50.35 338 g118 (0.22) 0.05 0.0% 0.09 0.05 70 35 35 5.8 Au/Canada
Auex Ventures Inc (CH) Hau 1.0 Us53.34 6 5120 — (0.27) — - - - — - - Aulls
Brazauro Resources (CH) BZ0 a0 C50.58 1 248 - - - - - - - - - Au/Brazil
Capital Gold Corp Cot 28 155334 48 5186 0.20 0.44 - - - &7 - - - AuMexico
Claude Resources CGR 23 L3125 115 S150 (.07} 0.05 0.05 0.0s5 - 252 252 252 - Au/Canada
Clifton Star Rescources Inc (CH) CFO 2.0 C%5.79 24 2142 - - - - - - - - - Au/Canada
Dynasty Metals & Mining (CM) DR 1.5 C34.11 42 5172 (.15} 0.35 1.51 - - M7 27 - - AuwEcuador
Eastmain Resources (CH) ER 2.0 C%1.37 89 5122 — - — - - - — - - AufCanada
Etruscan Resources (CM) EET 25 C50.41 IET 5151 (12} 0.0z 0.0z 0.0s - 212 208 2.1 - AwBurkina Fazo, Mali, Ghana
Grayd Resources (CH) GYD 1.0 CE0.85 EE §55 — — — — — — — — — AuMexica
Inter-Citic Minerals (CM} Il 23 £51.33 a5 5115 - - (.04} - - - - - - Au/China
Kimber Resources KB 3.0 CE1.07 %] 573 (0.04) (.04} (.04} 004 - - - 24.0 - Au, AgMexico
Linear Gold Corp (CH) LRR 1.0 USE.88 44 583 (010} (0.09) 0.20 0.50 - - 8.5 38 - AufCanada, Mexico
Lydian International (CM) LvD 1.5 GBP30.63 R 554 (0.03) (0.03) (.04} (0.04) - - - - - AufArmenia
Mansfield Minerals (CH) MOR 2.0 CE1.25 44 355 - - - - - - - - - AulArgentina
Midway Gold Corp MDY 30 C50.55 7T S50 (0.02) (.04} (0.05) 0.0z - - - 325 - Auls
Richmont Mines (CM) RIC 20 C54.35 26 5114 0.0 0.53 080 0.73 - 65 c4 8.0 - Au/Canada
Rusoroe Mining Ltd (CM) RML 1.0 US50.35 455 8173 0.02 011 - - - 33 - - - Aufvenszuesla
Sulliden Gold Corp (CH) SUE 15 C50.81 133 521 - (0.03) (.02} - - - - - - AufPeru
Terrane Metals Corp (CH) TRX 2.0 C30.99 128 5127 (0.04) (0.12) (.15} (0.19) (.13} - - - - Au, Cu/Canada
Timmins Gold Corp (SM) T 5 C51.50 106 5164 - 0.25 025 - - 58 55 - - AuMexico
Wictoria Gold Corp (CM) WIT 20 C30.91 200 5182 (0.04) (0.03) 0.01 0. 0.0z - M 774 &7 7 AufCanada, US
Yolta Resources (CH) VTR 1.8 C31.40 110 5154 (.13} (0.03) (0.03) (0.04) (0.05) - - - - AwBurkina Faso, Ghana
Average 11.2 17.0 228 28.7

Note: Currency shown is that used by the company for financial reporting. Currency does not always reflect the country/market in which the company/stock symbol trades. GAAP may differ between stocks due to
countries and markets. The tables are compiled from the Thomson One Analytics database of consensus Ratings & Estimates of equity analysts. The historicals and historicals and estimates of earnings and cash
flows exclude non-operating, special items.

Thomson One Analytics Rating System: Buy (1.0), Buy/Hold (2.0), Hold (3.0), Sell/Hold (4.0), Sell (5.0)
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Recent and Forecast Commodity Prices

Cash Price {16-Apr-10) 2007 2008 2009 2010E 2011E 2012E 2013E
Aluminum ($1.11/1b) 51.20 51.16 50.76 50.95 51.06 50.98 50.99
Copper ($3.59/1b) 53.23 53.15 52.34 53.15 53.35 53.07 52.85
Lead (51.07 /1b) §1.17 50.94 50.78 50.93 50.96 50.92 50.87
Mickel ($12.50 /1b) §15.89 59.55 %666 58.41 58.57 58,21 S7.80
Zinc (51.13/1b) 51.47 50.85 50.75 50.99 51.02 51.02 50.93
Gold (1137 / 0z) 5697 5872 5973 §1,104 51,106 51,041 5967
Palladium (3528 / oz) 8355 g351 5264 5418 5453 5471 8503
Flatinum ($1689 / oz) 51,305 5157 51,241 51558 S1635 51637 51,63
Silver (§17.70/ oz) §13.40 514.98 51470 S17.82  S18.08 51682  §15.50
Uraniurn ($41.50 /1b) $99.03  564.27 S45.71 55409  SR3.02 958.88 §856.02

Base metal prices are LME cash prices quoted in US$ per Ib. Precious metal prices are London spot prices quoted in US$ per oz.



