~Z

$ SHYLHZ RI WRWMWRPVLQFH
&UDVK

ZZZ DLVHUWRWWRP)LVK |






-~

seaRcH o]

= FREESTUFF | INEW STUFF HOW TO CONTACT US | TERMS OF USE m-

bottom-fish

Advanced
Search

...5pecializing in Canadian Stocks

OFFICIAL WEB SITE FOR JOHM A KAISER AMD THE KAISER BOTTOM-FISHING 5YSTEM

Members |Abc~ut U= |Ar|:hi1.rEe

Welcome Guest User (more..)

Special
Features

First Time
Registration

Update
Membership

Subscribe
Renew

Hewcomer

Kaiser Bottom-Fish Online is a newsletter and anline
information portal run by John Kaiser, a mining analyst with
aver 25 years experience. KBFO offers traditional newsletter
style recommendations and commentaries, as well as a
comprehensive database of precious and base metals mining
and exploration company profiles along with research tools
that include metal based project resource tables, proprietary
sectoral indices and management tracking. To learn maore,
visit the Newcomer Orientation page. If you never had the 1
month KBFO trial ar had a full membership you are eligible for
a one month full membership trial for 100 which gives you
access to all resources as well as the Bottom-Fish 2009 and
Bottom-Fish 2010 editions.

Recommendations | Education | Rezearch Tools | Link=

Salact Company Profiles...
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Orientation

Recent Audio/Video featuring
John Kaiser

Conference
Presentations

Whatis
Bottom-
Fishing #

Bottom-Fish
Finder

Rare Earth
Resource

Center

Bottom-Fish 2009 September 24, 2010

General Release Schedule

|| Daily Bottom-Fish Action Report

KBFO Index Trend Spotter

Active Bottom-Fish
Recommendations
(2009 and 2010 List)

Active Spec Value Hunter
Recommendations
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KBFO Price Range Distribution
(Sept 30, 2010 total: 1,655 companies)

60% - —helow $0.10
—50.10-50.19
—50.20-50.29

—50.30-50.49
—$0.50-50.75

— 50.76-51.00

$1.01-81.25

—51.26-51.50
—51.51-52.00

§2.00-55.00

— §5.00-510.00

Owver $10




Daily TSXV Volume and Average Trading Share Price _"

i
BN Volume —— Average hare Price 30 Day Average Price
October 21, 2010
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PDAC Curse: the tendency of the new year rally to fizzle right after the
PDAC mining convention held annually in March in Toronto.
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Bottom-Fish 2009 IndeX

October 13, 2010
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Bottom-Fish 2010 IndeX
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Recommendations

All
Recommendations

Open

Closed Qut 2010

Closed Qut 2008

Closed Qut 2008

Spec Value Hunter
Picks

Open

Closed Out

Spec Value Hunter recommendations have specifictimelines
and target prices, sometimes made after a bottom-fish has risen
and can be kept open even though bottom-fish
recommendations have parial or entire sells in place.

Bottom-Fish 2009
Edition

Open

Closed Out

FPublished on December 24, 2008, includes bottom-fish
recommendations added during 2009. All picks still open on
December 31, 2010 will be automatically closed. Bottom-fish
have generous recommended accumulation ranges and are
closed out through a series of partial sells orin a single sell.
Bottom-fish that have risen above their accumulation ranges on
the basis of a story driven by a speculation cycle are converted to
Spec Cycle Hold recommendations.

Bottom-Fish 2010
Edition

Open

Closed Out

Published on December 31, 2009, includes bottom-fish
recommendations added during 2010, does not include
bottom-fish from a prior edition. All picks still open on December
31, 2011 will be automatically closed out.







Open Recommendations by Focus Type

. Company has a large amount of unallocated cash relative to
Cash Rich parynas a7arg
market capitalization.
) Companies with a strong management team but lacking a major
Shells People Rich b g g gamal
story focus.
. Companies which lack a major project focus but in which an
Structure Rich . P | _p |
insider network has a large equity stake.
?:F 2 41 riul hal i | 104 %1“ il riul 10y $ 20 ?:F 2 41 riul ?:F o hal i | 104 il riul 10y $5.,:.:|
$1.45 450
$1.10 .00
$1.05 | $3.50
P |
$2.50
o N -
' - $1.5
$0.85 bed¥aiar, & — F‘ 51 .,:;
snan [T — $0.50
$0.75 $0.00
7 . ' 800,000 7 1' S 800,000
o 00,000 - 00,000
400,000 400,000
200,000 200,
h i ‘ Ll .u.[ LLJMMMM& o
Values 500,000 | valyes $1,000,000
$250, 000 $500, 000
-.! KaiserBottomFish.com KXM - TSXV - CAD §1.02 Copyright 2010 Canspec Research 1! KaiserBottomFish.com ANF - TSXV - CAD 84.70 Copyright 2010 Canspec Research







Gold

Companies whose flagship project has gold as the primary

Advanced target metal and a resource estimate, with the corporate goal
being the development of a gold deposit.
Exploration Companies focused on gold exploration whose projects do not

yet have a significant resource estimate.

Gold in Perspective
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5850 peak in 1980 = 52178 per oz

Gold peaks at 5850

= Actual Average Annual Gold Price
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1380 Base 5400 per oz inflation adjusted
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1950 gold inflation adj from
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real price gain is 1000%! China Super
Cycle kicks in

\

Gold = 5193 per oz j

1970

2010 -

T
=
=
=
L

1992 4
1994 -
2000
2002 |
2004
2006




Relationship between Global GDP and Value of Existing Gold Stock
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Annual New Mine Supply - Gold Ounces
{2.0 billion oz added to 3.2 billion oz stock from 1980-2009)
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F3 4 Brett Hammond Reef After Tax NPV Sensitivity
= ]
Share Price at Gold Price 5% Discount Rate
4 4 4 Current Stock Price 145 M fully diluted
Current Gold Price 2009 PEA Parameters
§45.00
Project Resource Estimate - Hammond Reef $40.00
Jdul 23,2008 Ml 43-101 David W. Rennie, Scoft'Wilsaon RPA Cutaff: 0.30 gt Au
§36.00
Resource Total Contained % of
Category Tonnage Rock Value Metal Grade Recovery Metal GMV $30.00
Inferred Mineral 759 400,000 §26f Gold | 08gt  1000%  GE720250z  1on% | 2500
Resources
. §20.00
ggn‘ia“’g“”es 259,400,000 $28/t Gold 0.80 g/t 6,672,025 0z 100% o
$45.00 -
All Categories LTA 259,400,000 $214 Gold 0.80 g/t 6,672,025 0z 100% Brett Upside
$10.00 S Potential at
0,
Spot Gross Metal Value LT B 2t Spot Prices Used §1,130 gold
Net GMV $5.00
$7,365,915,828 1.9% Gold $1,104.00/0Z
50.00 t t t t t
LTA Gross Mletal Value ~ M1O"KetEap as % of LTA Prices Used $538 $800 $1,000 $1,130 $1,500 $2,000
§5,461,719834 26% 3%ear Average: Gold $818.60/0z
Brett Resources Inc 53959 TO 2162010
Mine Parameters Cost Parameters Other Parameters 5 ks | L o I
e T e T T 7 e A T B L B S mn rekH S
Mining Method Open-Pit Capital Cost $614,000,000 Company Brett $4.50
Processing Method Milling Mining Cost $1.40 Fully Diluted 115,000,000 .00
Tonnage 243,440,000 Processing Cost $4.45 |Net Interest 100%]
Mining Rate 50,000 Marketing Cost 0% CapEx Funding 100%: Equity
Operating Days 350 Transportation Cost $0.00 vears to Startup 1
Annual Ore Mined 17,500,000 Smelting Cost $0.00 CDM/US § Exchange 1.05 h
Mine Life 14 G&4 Cost $0.73 Dizcount Rate 5%
Waste to Ore Strip 1.43 Total Operating Cost $8.58 Tax Rate 35%) )
Concentrate 0% Reclamation Cost $0.00 Met Smelter Royalty 0.00%]
A
el = -
Scenarios Breakeven Pessimistic Base Optimistic Fantasy| lI t : r ‘ ? g ' ] '
i :!-;ﬂe
Gold Price ($/oz) 5538 3300 51,000 51,500 52,000
Rock Value (Recoverable) $12.86 515.14 £23.92 $35.88 S47.54
Life of Mine Revenue 53,129,876,401 $4,658,568,527  $5,823,211,809 $8,734,817,863  511,646,423,319
Pre-Tax 0% NPV Cash Flow $350,358,505 51,878,951 61 53,043,554,013 5,955,199,967 $3,866,805,9. L L P
After-Tax 0% NPV Cash Flow §227,733,028 §1,221,318,560 $1,978,336,108 $3,370,879,979 55, 763,423,849 ¢7
Pre-Tax NPV 365,303,606 $1,097,007,211  $1,882,686,149 $3,346,883,493 55,811,080,837]
After-Tax NPV 5222 643 $6592,008,963  §1,207,423,846 52,488 585,161 53,767 456,512 =y 5 . = D =
After-Tax US $ish NPV 0.00 56.99 $12.20 525.15 538.07] . L Pl 3 Lo N haballpsud ke
grolax TS e : : : 272 : Diuted: 114,470,555  Low: $0.020n 103002001 Max Value: $41,779,080 00 32272010
After-Tax Cdn $/sh NPV 50.00 27.34 5$12.81 22641 $39.5
IRR 4.4% 27.8% 24,79, 52.1% 28 5% 1! KaiserBottomFish.com BER - TSXV - CAD 84.78 Copynignt 2040 Canaper Reseanch
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Chesapeake Metates After Tax NPV Sensitivity

e G rrent Gold Price - $1.150

Share Price vs Gold Price

G rrent Stock Price - $8.78

5% Discount Rate
45.2 M fully dilnted
2010 PEA Parameters

o003

-

Chesapeake Upside at
$1.150 gold

$8.78
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Geologix Tepal After Tax NPV Sensitivity

w——=Base Case Prices - $900 Au $2.75 Cu October 18, 2010
m——Current Prices - $1,350 Au $3.50 Cu 5% Discount Rate
Fantasy Prices - $2,000 Au & $5 Cu 108.4 M fully diluted
Share Price vs Gold Price 20110 PEA Parameters - -9 yvear mine life
m—Current Stock Price - $0.57 Separate Oxide & Sulphide Ore Feeds
$7.24
Geologix Upside at s
$3.71 $2,000 Au & $5 Cu -g
'\
'5. Geologix Upside at
$1.58 Current Au & Cu Prices
Geologix Upside
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Geologix Tepal After Tax NPV Sensitivity

= Base Case Prices - $900 Au $2.75 Cu October 18, 20110
e Current Prices - $1,350 Au $3.50 Cu 5% Discount Rate
Fantasy Prices - $2,000 Au & $5 Cu 108.4 M fully diluted
Share Price vs Gold Price 20110 PEA Parameters - Sulphide at 120 MT - 15 yr
s CUrrent Stock Price - $0.57 Separate Oxide & Sulphide Ore Feeds
$14.00
$13.08
$12.00
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Spanish Mountain After Tax NPV Sensitivity

e Current Gold Price - $1,350 10% Discount Rate

Share Price vs Gold Price 170 M fully diluted
—Cyurrent Stock Price - $0.63 20110 Speculative PEA Parameters
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Production, Millions of Ounces
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Nevada Gold

production

Source: US Geological Survey

Average Price, Dollars per Ounce
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Issusd: 13,755,544 High: $0.80 an 2/15/2008 Ma: Volume: 600,000 on 2/1/2008
Diluted: 15,131,544 Low: $0.12 on 2117/2009 Max Value: $312,000 cn 2/1/2008
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Diluted: 99,845,814 Low: $0.03 on 10/28/2008 Max Value: $230,398 on 5/16/2008
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-.! KaiserBottomFish.com

AMM - TSX - CAD §2.69

Copyright 2010 Canspec Reseanch

1! KaiserBottomFish.com

Companies generating or acquiring early stage projects where
) the goal is to make a major discovery through exploration
Pure Exploration g .J o "y .g .D
generally funded by the junior itself, flagship projects do not yet
have a resource estimates.
Prospect Companies which focus on acquiring or generating prospects
Generators with the intention of farming them out to others.
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