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Impact of geo  -mechanical issues at
Turmalina A ore body on Q2 and FY
2010 results and beyond
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FORWARD-LOOKING STATEMENTS L

jaguarsgold

Certain statements in this presentation constitute "Forward-Looking Statements" within the meaning of the U.S. Private Securities
Litigation Reform Act of 1995 and Canadian securities legislation. This presentation contains Forward-Looking Statements, concerning
when commercial production will commence at Caeté, future trends in production, revenue and cash flow and estimates for 2010
production and cash operating costs, average feed grades and potential margins at $1,200 per ounce. Forward-Looking Statements
can be identified by the use of words, such as "are expected", "is forecast", "approximately" or variations of such words and phrases or
state that certain actions, eventsorr e s u | t s'codidiavguld’, "might" or "will" be taken, occur or be achieved. Forward-Looking
Statements involve known and unknown risks, uncertainties and other factors, which may cause the actual results, or performance to be
materially different from any future results or performance expressed or implied by the Forward-Looking Statements. These factors
include the inherent risks involved in the exploration and development of mineral properties, the uncertainties involved in interpreting
drilling results and other ecological data, fluctuating gold prices and monetary exchange rates, the possibility of project cost delays and
overruns or unanticipated costs and expenses, uncertainties relating to the availability and costs of financing needed in the future,
uncertainties related to production rates, timing of production and the cash and total costs of production, changes in applicable laws
including laws related to mining development, environmental protection, and the protection of the health and safety of mine workers, the
availability of labor and equipment, the possibility of labor strikes and work stoppages and changes in general economic conditions.
Although the Company has attempted to identify important factors that could cause actual actions, events or results to differ materially
from those described in forward-looking information, there may be other factors that cause actions, events or results to differ from those
anticipated, estimated or intended. These Forward-Looking Statements represent our views as of the date of discussion. The
Company anticipates that subsequent events and developments may cause the Company's views to change. The Company does not
undertake to update any Forward-Looking Statements, either written or oral, that may be made from time to time by or on behalf of the
Company subsequent to the date of this discussion. For a discussion of important factors affecting the Company, including fluctuations
in the price of gold and exchange rates, uncertainty in the calculation of mineral resources, competition, uncertainty concerning
geological conditions and governmental regulations and assumptions underlying the Company's Forward-Looking Statements, see the
"CAUTIONARY NOTE" regarding Forward-Loo ki ng St atements and "RI SK FACTORS" as fi
Form for the year ended December 31, 2009 filed on System for Electronic Document Analysis and Retrieval and available at
http://www. sedar. com and t he Co-Ffpragha yedr endedl Decendér 31R20Q9 €iledtwithahe Uritemlr m 4 |
States Securities and Exchange Commission and available at www.sec.gov.



Topics
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A. Operations

T Turmalina

A Significant changes required to overcome persistent dilution challenge.
T Switch from selective stoping to cut-and-fill. Ore Body A contribution impacted tons mined and
grade in Q2 and through remainder of 2010. Discussion of chain-of-events leading to Q2
management actions.

I Paciéncia
A Steps to improve St. Isabel and NW1 grades.

T New equipment package in early-2011.
i Caeté
A Commissioning on schedule
| No problems to report.

B. Financial Review

I Revenue, costs, realizations, earnings and cash flow, cash operating margins
C. Outlook for 2010/2011

i Short-term Growth Plan Revised

i CAPEX Plan Adjusted Pending Technical Review of New Technologies

I Technology Review to Drive Growth/CAPEX Plan: Timetable A Late-2010



Q2 2010 Highlights
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1) Revenue of $36.9 mm Q2 2010 vs. $32.8 mmin Q2 2 0-619%
Gold Price Realized:
Q2 2010 - $1,203 vs. $922 in Q2 2009 .. +30%

Ounces sold:
Q2 201071 30,646 vs. 35,561 in Q2 2009 .. -14%

2) Netincome:
Q2 2010: ($5.9 mm) or (7¢)/share vs. $9.7 mm or 12¢/share in Q2 2009

ltems of note:

1) FOREX change: $1.0 million loss in Q2 2010 vs. $10.4 million gain in Q2 2009:
$0.08/share.

2)  Strength of Brazilian real on operations accounted for approx. $0.04/share
difference (Q2-v-Q2)

3) Higher DD&A charges tied to time lag to convert known resources into reserves :
$0.02/share.

4)  Non-cash interest accrual of $2.0 mm/qtr for option value of 4.5% Convertible Notes:
$0.02/share.

5)  Lower grades/dilution double-effect: lower gold production and higher costs accounted
for approx. $0.07 share from JAGO6s Q2 p



Q2 2010 Highlights (cont 6d)
3) Cash flow from operations:
Q2 2010 - $4.5 mm, 5¢/share vs. $12.6 mm or 16¢/share in Q2 2009

4) CAPEX:
Q2 2010 investments: $36.5 mm vs. $20.1 in Q2 2009

jaguarisgold

5) Cash and cash equivalents* as of June 30, 2010: $65.4 mm

* - Includes 6-month CD in the amount of $5.9 mm and restricted cash in the amount of $0.9 mm



Operations
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Q2 2010 Performance
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Q2 Au Production: 30,586 0z -26% from Q2 Plan
A Turmalina: 15,869 0z -31% from Q2 Plan
A Paciéncia: 14,717 oz -19% from Q2 Plan

Recalculated feed grade lower than planned:  -20%
Impact due to higher than planned tonnage: 0%
Impact due to lower recoveries (Turmalina): -6%



Turmalina 1T Q2

1)
2)
3)
4)
5)
6)
7)

8)
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Produced 15,869 oz @ $788/0z (cash operating cost)
Ore produced: 161,454 tonnes

Ore processed: 198,866 tonnes

ROM Grade: 3.15 g/t

Feed grade: 3.13 g/t

Recovery: 85%

1.3 km underground development. 16.9 km in-place

i Converting to cut-and-fill at level four and below to overcome geo-mechanical

issues which have severely impacted grade control (dilution)

Initiated narrow-spacing deep drift drilling program to convert
resources to reserves, update mine models and identify new
(inferred) resources



Turmalina Cost Profile

Tonne and Per Oz

Cash Operating Cost Per
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Turmalina T Ore Sources and Grades

Q2 2010 Feed Grade of 3.13 g/t into the mill compared to Plan of 3.85 g/t
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Ore
Tonnage and ROM Grade
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Note: ROM grade shown in italics 10
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