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« I think gold is a great thing to sew in to your
garments if you're a Jewish family in Vienna in 1939 but
I think civilized people don’t buy gold ».

Charlie Munger, Berkshire Hathaway, 2012 :



:'0 LAURENTIAN BANK
.C SECURITIES

Pour qui travaille un;analyste minier ?

Quel est son role au sein de la firme ?
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Detour Gold Corporation is followed by the following analysts Please note that any opinions, estimates or
forecasts regarding Detour Gold’s performance made by these analysisare theirs done and donot
represent opinions. forecasts or predictions of Detour Gold or its management. Detour Gold does not by its
reference below or distribution inply its endorsement of or concurrence with such information, conclusions
orreconmmendations.
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Pour gui travaille un: analyste minier ?
Analyste Buy-siae/  Analyste Se// s/de.

Firmes d'investissement / Firmes de courtage
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Analyste Se// sige::

Maison de courtage ou firme qui offre des Services de

courtage aux clients institutionnels; (Fiera, SIDEX, COPQ, Pembroke, PSP
Investments, FIQ, SIPAR-Eterna, SODEMEX, Pyramis Global Adviser, Ressources-

Quebec, Investors, Montrusco Bolton, etc.);

Recommandations aux clients de I'entreprise (1.e: masse
generale des clients de la firme et pas un client en
particulier);

« Buy », « Hold », ou « Sell » avec prix cible.
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' NTIAN BANK | Head Office - Montreal ~ Toronto Office
LAURENTIAN BANK 1981 McGil e Ave. 130 Adelaide St. West
E SR ‘ Sute 1910 i 2nd Floor
www_|b-securities_ca Monireal, Quebec, Canada Toronio, Oniaric, Canada
H3A 3K3 M5H 3P5
Equity Research Coverage Universe
Research Analyst Coverage Ticker Rating  RiskRating MktCap ($M) Pricer  Target Div.Yield 1-YrRoR
Eric Lemieux, MSc, P. Geo Adventure Gold Inc. AGE-V Spec. Buy High $8.0 $0.12 $0.65 na 4417%
Mining Azimut Exploration Inc. AZMV Spec. Buy High $5.0 $0.15 $0.60 na 3000%
LemieuxE@LB-Securities.ca Balmoral Resources Ltd. BAR-T Spec. Buy High $31.0 $0.32 $1.00 na 2125%
(514) 350-2874 Comstock Metals Ltd. CSLV NotRated  NotRated $3.0 $0.04 NotRated na na
(819) 472-8037 Detour Gold Corp. DGC-T Buy High $569.0 $4.12 $9.50 na 130.6%
Eastmain Resources Inc. ER-T Spec. Buy High $30.0 $0.28 $0.80 na 1857%
Junex Inc. JNXV Spec. Buy High $320 $0.48 $2.00 na 316.7%
Elizabeth Johnston Midland Exploration Inc. MD-V Spec. Buy High $220 $0.75 $1.65 na 120.0%
Associate Petrolia Inc. PEA-V Spec. Buy High $45.0 $0.64 $1.65 na 157.8%
JohnstonE@LB-Securities.ca Premier Gold Mines Ltd. PG-T Spec. Buy High $247.0 $163 $4.00 na 1454%
(514) 350-2949 Stornoway Diamond Corporation  SWY-T Buy High $113.0 $0.80 $2.10 na 1625%
Strateco Resources Inc. RSC-T Suspended Suspended $9.0 $0.05 Suspended na na
Virginia Mines Inc. VGQ-T Top Pick High $3570  $10.82 $1375 na 27.1%
T - Toronto Stock Exchange, V - Toronto Stock Exchange Venture.
Source: ThomsonONE; LBS esSmates. Last Update:  2013-11-28
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Analyste Buy side::

Fond commun de/placement (eExemple’: un fond de
retr?lte un «hedge fund », caisse dinvestissement et
etc.);

Effectuent des recherches et formulent des _
recommandations exclusivement pour: Ies gestionnaires
gui' lesiemploient;

Déterminera comment un investissement semble
promettant et la facon dont il'coincide avec la strategie
d'investissement du fond;

Utilisent souvent les rapports prepares par les analystes
sell side pour completer I'etude (processus d'analyse).
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The Econongjst
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l'e metier d’'analyste minier...
dans lfindustrie des valeurs mobilieres

‘ Laurentian Bank Securities Eastmain Resources Inc.
. ' . Equrty ResearCh Buy [S)-Targé[t’:l;:c;ssoof);(;
Action Note

Eric Lemioux, MSc, P.Geo - Mining Analyst
Tel: 819 472-8037 - LemieuxE@ib-securities ca November 28, 2013

Company Profile Dilution from Equity Raise; Decreasing TP to $0.80

Eastmain Resources Inc. is focused on exploration in the On November 27, 2013, Eastmain Resources announced the closing of a
James Bay area of Northern Quebec. The company's primary  ~$5M private placement of flow through and non-flow through units at $0.40
focal point is gold exploration within the emerging and $0.30, respectively. Each unit contains 1 common share and 2 common

Eastmain/Opinaca mining district. Eastmain owns 100% of the shate purchase warrant (SO 45 exercise pnce exptry May 27, 201 5) Prooeeds will
Eau Claire gold deposit (Clearwater Project) and has - nfinied e ' . y: -
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« Economie minérale »

e Caractere souvent inconnu du bien (i.e. : depot),
e Taille fixe (donc non renouvelable),

e Qualité variable (teneur non constante) et

e Geographiquement fixe.

(En Anglais : Initially unknown, fixed in size, variable in quantity, fixed in
location).

Industrie de I'exploration miniere un peu différente des
autres activités industrielles...
« recherche et développement ».
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Quel est son role au sein de la firme :

Trouver des idees diinvestissement generant des rendements
financiers superieurs aux clients institutionnels et corporatifs;

Identifier lesisocietes qui offirent le meilleur profil de rendement
par rapport au risque;

Critere #1: Management, Management, Management

Bonnes connaissances de l'industrie.
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Eormation academique (P. Geo, Ing., MBA, CEA et etc.)
Experience; de travail (industrie)

exploration > production

\/isites de sites

13
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LLocalisation
Accessibilite
Jlopographie
‘Equipe
technigue
[Decapages
Core shack

Sites de
forage

Geologie

QC/QA

etc
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Laurentian Bank Securities Virginia Mines Inc.
> . a@ Equnty Research ~_ (VeQT-$1060)

Top Pick — Target Price: $13.75
Action Note

Eric Lemieux, MSc, P.Geo - Mining Analyst Elizabeth Johnston - Associate
Tel: 819 472-8037 - LemieuxE@Ib-securitios ca Tel: 514 350-2949 - JohnstonE@|b-securities.ca October 24, 2013

Important Disclosures

Company Ticker Disclosures*

Virginia Mines Inc. VGQ-T AUV

The analysi(s) certify that (1) the views expressed in this reportin connecfion with securities or issuers they analyze accurately reflect their personal views and (2) no
part of their compensation was, is, or will be directly or indirectly, related to the specific recommendations or views expressed by them in this report

The Research Analyst's compensafion is based on various performance and market ariteria and is charged as an expense to certain depariments of Laurentian Bank
Securities (LBS), induding investment banking.

*Legend
The Analyst, in his/her own account or in a related account, owns securities of this issuer.
LBS callectively beneficially owns in excess of 1% of one or more classes of the issued and outstanding equity securifies of this issuer.
The Director of Equity Research, in hisfher own account or in a related account, owns securities of this issuer.
Within the last 24 months, LBS has undertaken an undenwriing liability with respect to equity securities of, or has provided advice for a fee with respect o,
this issuer.
The Analyst has visited material operations of this issuer, notably company HQ in Quebec City, the Coulon and Wabamisk prajects.
This issuer paid a portion of the ravel-related expenses incurred by the Analyst to visit matenal operafions of this issuer.
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Analyste minier travaille aussi avec l'equipe de
financement des societes (« corporate banking »);

Role de soutien dans les transactions pour ebaucher: des
strategies de financement: efficaces tenant compte des
conditions qui prevalent sur les marches des  capitaux et
de l'industrie' miniere.

EXPLORATION MIDLAND COMPLETE
UN PLACEMENT PRIVE DE 2,8 § MILLIONS

Montréal, 21 décembre 2012. Exploration Midland inc. (“Midland”) (TSX-V : MD) est heureuse
d'annoncer qu'elle a complété le placement privé annoncé précédemment avec Valeurs mobilieres
Banque Laurentienne inc. (le “placeur pour compte™) par I'émission a des investisseurs qualifiés de
769 264 unités a un prix de 1,30 $ par unité et par I'émission de 1 105 882 actions accréditives a un

16
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Einalement vendre ses idees d'investissement (Sell side)

Laurentian Bank Securities Virginia Mines Inc.
. ' . EqUIty ResearCh Top Pick - Tar(gve(t;(;-r:.o; 155110 36'?5>

Action Note

Eric Lemieux, MSc, P.Geo - Mining Analyst Elizabeth Johnston - Associate
Tel: 819 472-8037 - LemieuxE@Ib-securities.ca Tel: 514 350-2949 - JohnstonE@Ib-securities ca October 24, 2013

Company Profile Marketing Highlights: Focus and Expertise

R R ) On October 21-23, we held institutional investor meetings in Monfreal and
Virginia Mines is among the most active mining exploration  1oronto with Virginia Mines. Management (André Gaumond) provided an update

companies in Quebec. It has a strong focus on the vast . AP . ¢
unexplored reglons. of northem Quebec and ‘a particularty on their recent activities and outlined some of their plans over the next year.

large land position in the James Bay area. Virginia discovered  Key takeaways:

the Roberto gold depositin 2004, where Goldcormp (Les Mines

Opinaca Ltée) is defining and developing a gold deposit with e  Eleonore Royalty - At the cusp of a re-rating: Goldcorp (G-T; not rated) is
more than 7M oz. Au (Measured, Indicated and Inferred oontinuing development work underground with first gold production slated to
resources), which is slated for production by 2015. We begin in one year (04/14) Thefe IS good potentlal to expand the deposat as
highlight that Virginia holds a sliding-scale royalty stream on
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Evaluation du Potentiel?
(What Has More Potential?)

Mineral Resources Longitudinal Section No Mineral Resource Longitudinal Section
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Eric Lemieux, MSc., P.Geo
Analyste, Métaux et mines | Metals & Mining Analyst
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Tour Banque Laurentienne

1981, ave. McGill College, bureau 1900
Montreal (Québec) H3A 3K3
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