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Forward Looking Statements and Non - GAAP Measures

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 production estimates and cash operating

costs for 2011. 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, events or results i ma ycould", "would", "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-Looking Statements and "RISK FACTORS" as filed in the C o mp a mgnda Information Form for the year
ended December 31, 2010 filed on System for Electronic Document Analysis and Retrieval and available at http://www.sedar.com and the Comp any
Annual Report on Form 40-F for the year ended December 31, 2010 filed with the United States Securities and Exchange Commission and available at

WWW.SecC.gov.

The Company has included the non-GAAP performance measures discussed below in this presentation. These non-GAAP performance measures do not
have any standardized meaning prescribed by Canadian GAAP ("GAAP") and, therefore, may not be comparable to similar measures presented by other
companies. The Company believes that, in addition to conventional measures prepared in accordance with GAAP, these non-GAAP measures provide
certain investors with additional information that will better enable them to evaluate the Company's performance. Accordingly, these Non-GAAP measures
are intended to provide additional information and should not be considered in isolation or as a substitute for measures of performance prepared with
GAAP. The Company has included cash operating cost per ounce processed because it believes these figures are a useful indicator of a mine's
performance as they provide: (i) a measure of the mine's cash margin per ounce, by comparison of the cash operating costs per ounce to the price of gold;
(i) the trend in costs as the mine matures; and, (i) an internal benchmark of performance to allow for comparison against other mines.
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Operational Turnaround Progressing

A Caeté was commissioned in 3Q
2010 and has been ramping up on
plan

A Switch to cut and fill methodology at
Turmalina is now complete

AMill issues at Caeté have been
resolved

A Management changes have been
made at all three Jaguar operations

A Equipment optimization is underway
and fleet efficiency is improving

A Operational flexibility has improved
through increases in development,
stopes and faces

Alncreasing gold production is the
result
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Key Operating Metrics - consolidated

_ Q3YTD2010 | Q3YTD2011 | % Change

Development (km) 13.9 18.6 +34 %
Stopes 30 43 +43 %
Working Faces 55 91 +65 %
Tonnes Mined 1,031,433 1,325,314

Ore Processed (tonnes) 1,141,063 1,323,792

Gold Produced (0z) 103,185 122,366
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