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Company Name Ticker

Last Trade 

Price

Market 

Cap. (M)

Cash and 

Equiv. (M)

Total EV 

(M)

M&I Gold 

('000s of 

Troy oz.)

Inferred 

Gold ('000s 

of Troy oz.)

Total Gold 

('000s of 

Troy oz.)

EV/Gold oz 

(M&I only)

EV/Gold oz 

(all)

YOY % 

Price 

Change

% of Cash 

and Eq. to 

Market Cap

AuEx Ventures, Inc. TSX:XAU $3.26 136.3 17.1 122.6 305 346 651 402 188 33% 13%

Mansfield Minerals Inc. TSXV:MDR $1.47 70.2 2.0 68.7 1710 370 2080 40 33 130% 3%

Pediment Gold Corp. TSX:PEZ $1.33 63.4 15.6 51.4 2150 690 2840 24 18 56% 25%

Belo Sun Mining Corp TSXV:VML $0.45 62.1 2.4 55.2 715 1400 2115 77 26 246% 4%

VG Gold Corp. TSX:VG $0.33 58.3 6.7 52.8 561 602 1163 94 45 -21% 12%

Orezone Gold Corporation TSX:ORE $0.81 54.8 4.5 43.0 1659 2077 3736 26 12 56% 8%

Axmin Inc. TSXV:AXM $0.09 43.7 0.3 43.9 2938 1992 4930 15 9 -29% 1%

Midway Gold Corp. TSXV:MDW $0.47 37.8 1.7 36.7 2353 892 3245 16 11 -37% 5%

Amarillo Gold Corp. TSXV:AGC $0.67 37.6 1.6 37.0 643 538 1181 58 31 -20% 4%

Mundoro Capital Inc. TSX:MUN $0.82 31.4 12.1 19.9 3792 5688 9480 5 2 28% 39%

Temex Resources Corp. TSXV:TME $0.34 30.5 2.5 25.5 614 602 1216 42 21 26% 8%

Moneta Porcupine Mines Inc. TSX:ME $0.22 28.5 0.0 28.3 305 836 1142 93 25 38% 0%

Tyhee Development Corp. TSXV:TDC $0.13 27.7 1.7 26.1 1947 269 2216 13 12 -4% 6%

Kodiak Exploration Ltd. TSXV:KXL $0.22 24.9 28.5 0.1 57 74 131 1 0 -69% 114%

San Anton Resource Corporation TSX:SNN $0.16 19.7 1.0 32.2 5920 1342 7261 5 4 -34% 5%

Mediterranean Resources Ltd. TSX:MNR $0.13 13.2 0.5 12.5 1580 290 1870 8 7 -4% 4%

AM Gold Inc TSXV:AMG $0.33 12.5 0.4 12.5 1105 557 1662 11 8 725% 3%

Canarc Resource Corp. TSX:CCM $0.08 6.1 0.2 6.2 519 636 1155 12 5 -29% 3%

Taku Gold Corp TSXV:TAK $0.27 5.2 0.0 4.8 26 41 67 188 73 96% 1%

Megastar Development Corp. TSXV:MDV $0.09 3.5 0.3 3.0 0 143 143 N/A 21 80% 10%

•Sources: Capital IQ, Company Websites and Reports
•EV was calculated based on current market cap and most recent financial statements



EV/Gold oz. (M&I) www.researchfrc.com

August 9, 2010

Average: $59 
per oz.
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EV/Gold oz. (All) www.researchfrc.com

August 9, 2010

Average: $28 
per oz.
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Average:  63% 
YOY Price 

Change
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% of Cash to MC www.researchfrc.com

August 9, 2010

Average:  13%
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Early Stage Gold Explorers www.researchfrc.com
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Company Name Ticker

Last Trade 

Price

Market 

Cap. (M)

Cash and 

Equiv. (M)

Total EV 

(M)

YOY % 

Price 

Change

% of Cash 

and Eq. to 

Market Cap

ATAC Resources Ltd. TSXV:ATC 1.94 152.4 12.4 139.3 173% 8%

Dorato  Resources Inc. TSXV:DRI 0.8 55.1 15.9 41.1 70% 29%

Levon Resources Ltd. TSXV:LVN 0.8 53.8 0.3 51.1 416% 1%

Northern Superior Resources, Inc. TSXV:SUP 0.185 23.4 1.6 19.4 106% 7%

Bayfield Ventures Corp. TSXV:BYV 0.425 17.4 0.0 15.4 254% 0%

Aldrin Resource Corp. TSXV:ALN 0.43 16.0 0.6 15.6 95% 4%

Lincoln Mining Corporation TSXV:LMG 0.175 14.4 1.8 13.7 0% 12%

Gold Hawk Resources, Inc. TSXV:GHK 1.06 13.8 13.5 -2.9 -6% 98%

Otis Gold Corp. TSXV:OOO 0.45 12.2 1.4 8.3 13% 12%

Augen Gold Corporation TSXV:GLD 0.17 11.6 0.6 11.6 127% 6%

Asia Now Resources Corp. TSXV:NOW 0.17 11.2 3.5 8.3 -15% 31%

Colombian Mines Corporation TSXV:CMJ 0.62 10.7 1.5 9.8 553% 14%

Goldquest Mining Corp. TSXV:GQC 0.115 10.5 0.8 9.2 -8% 7%

Latin American Minerals Inc. TSXV:LAT 0.135 10.1 2.0 8.5 -7% 20%

Decade Resources Ltd. TSXV:DEC 0.28 9.6 0.0 9.0 250% 0%

Dajin Resources Corp. TSXV:DJI 0.18 8.6 0.1 8.3 350% 1%

Regent Ventures Ltd. TSXV:REV 0.09 7.1 0.1 7.1 13% 1%

Estrella Gold Corporation TSXV:EST 0.49 5.8 1.9 4.2 -55% 33%

Goldcliff Resources Corp. TSXV:GCN 0.07 5.0 0.5 4.8 -42% 10%

Pinestar Gold Inc TSXV:PNS 0.08 0.8 0.3 0.6 0% 32%
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Average:  114% 
YOY Price 

Change
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% of Cash to MC www.researchfrc.com
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Average:  16%
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Distribution procedure:  our reports are distributed first to our web-based subscribers on the date shown on this 
report then made available to delayed access users through various other channels for a limited time.  The 
performance of FRC’s research is ranked by Investars.  Full rankings and are available at www.investars.com.

To subscribe for real-time access to research, visit http://www.researchfrc.com/subscription.htm for subscription 
options.

Fundamental Research Corp DOES NOT MAKE ANY WARRANTIES, EXPRESSED OR IMPLIED, AS TO RESULTS TO BE 
OBTAINED FROM USING THIS INFORMATION AND MAKES NO EXPRESS OR IMPLIED WARRANTIES OR FITNESS FOR 
A PARTICULAR USE.   ANYONE USING THIS REPORT ASSUMES FULL RESPONSIBILITY FOR WHATEVER RESULTS 
THEY OBTAIN FROM WHATEVER USE THE INFORMATION WAS PUT TO.    ALWAYS TALK TO YOUR FINANCIAL 
ADVISOR BEFORE YOU INVEST.   WHETHER A STOCK SHOULD BE INCLUDED IN A PORTFOLIO DEPENDS ON ONE’S 
RISK TOLERANCE, OBJECTIVES, SITUATION, RETURN ON OTHER ASSETS, ETC.   ONLY YOUR INVESTMENT ADVISOR 
WHO KNOWS YOUR UNIQUE CIRCUMSTANCES CAN MAKE A PROPER RECOMMENDATION AS TO THE MERIT OF 
ANY PARTICULAR SECURITY FOR INCLUSION IN YOUR PORTFOLIO.    FRC provides or may seek to provide fee 
based coverage of companies mentioned in this report. This REPORT is solely for informative purposes and is not 
a solicitation or an offer to buy or sell any security.  It is not intended as being a complete description of the 
company, industry, securities or developments referred to in the material.  Any forecasts contained in this report 
were independently prepared unless otherwise stated, and HAVE NOT BEEN endorsed by the Management of 
the company which is the subject of this report.  Additional information is available upon request.   THIS REPORT 
IS COPYRIGHT.   YOU MAY NOT REDISTRIBUTE THIS REPORT WITHOUT OUR PERMISSION.   Please give proper 
credit, including citing Fundamental Research Corp and/or the analyst, when quoting information from this 
report.

http://www.investars.com/
http://www.researchfrc.com/subscription.htm

