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Red Lake Production
Total since 2000 is 7,300,000 oz worth $11,700,000,000 at $1,669 gold
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| May 20, 2008 | NI 43-101 | Ore Reserves Engineering Cutoff: 0.018 oz Aufton

| Measured Resource | 17,908,574 | $70/t | Gold | 1.37 git 100.0% | 772,007 DE 100%
| Indicated Resources 14,696,316 | 570/t | Gold | 1.37 git 100.0% | 648,006 0z | 100%

Inferred Mineral 0 o
Resnurces ‘ 8435‘.-'?4 $531 | Gold ‘ 1.03 ght 1{}{}{}.-5 2?9{]{}302 100%

$2,698,687 647 | : Gold $1,568.50/o0z

L e
e WISEINS e

%2.527.123,926 | . 3 Year Average: Gold 51,487 40/oz




| Nov 28, 2011 | NI 43-101 | SRK Consulting | Cutoff: 0.30 gft Au

Note: Resource is constrained within a conceptual pit-shell.

Measured Resource T{]{} 000 .155111 1.19 grl 1{}{} 0% 26 782 oz 1{}{}%
Indh:ated Resources 18 800, Gﬂ{} .'Bd&ft Gnld 0.94 gﬂ 100.0% uEB 177 oz 1{}{}%

‘ Inferred Mineral ‘ ‘ ‘ o cee o
e 7,000,000 548/t | Gold | 0.94 gft 100.0% 211,555 0z 100%

| $1,281,147 237 58.6% | Gold $1,588.50/0z




McEwen Mining - Goldbar - After Tax NPV Sensitivity

==Pessimistic - $1,000/$/oz Au-IRR 0%  Fep 2042 PFS: 5,555 tpd open pit, heap leaching, 3 deposits
—g‘iﬁrfeﬁﬁiq gghh:’;‘ﬂ ﬂu' 'Fltgégﬁ CapEx $53 M, Sust $39 M, OpEx $22/t , 4.6:1 strip rate
' P+P-151 M1@ 1.0 g/t Au, 82% recovery

e Qptimistic - $2,000/%/0z Au - IRR 90%
m— Fantasy - $2,500/8/0z Au - IRR 125% J00.2 M FD, 35% Tax, exch 111 USD:CAD, 100%: net, 1% NSR

— Current Stock Price - 52.49 Annual LOM Average Qutput: 53,000 oz gold, & year mine life
Share vs $/oz at 10% Disc Rate Location Nevada, USA

— Share ve $/oz at 5% Disc Rate
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Gold
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— Ayerage Annual Gold Price $ioz

= year average - includes current year

= (3000 CPI adjusted with 10% mine cost escalation 2007-2012

== 30ldl Price US CPlinflation adjusted from 1980 base of $400 per oz
Gold Price US CPlinflation adjusted from 1970 base of $36 per oz

Gold Price with 10% annual mine

. + 931,682
cost escalation last 5 years Spot: $

-~

Real Price Gain based on CPI A% =

$1,124

s$217

2010 -

2012 -




Relationship between Global GDP and Value of Existing Gold Stock
{2012 onwards GDP & Mine Supply estimated)

mam Global GDP o Value of Gold Stock
Average Gold Price Yearly Hi-Lo Range

$100 - & 4  O0A. 2( $1.878 4,

$ ", ( 0% 31,638
oo . $1,658 §1,700
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Source: CPM, IMF, World Bank March 2013 Kaiser Research Online




Relationship between Global GDP and Value of Existing Gold & Silver Stock
(2012 onwards GDP & Mine Supply estimated)

s Global GDP e Value of Gold Stock I Value of Silver 5tock
—oold Value as % of GDP — Silver Value as % of GDP Gold % of GDP Hi-Lo Range
e Silver Hi % of GDP
, 3110 28%
= ' 0 0 ( '
:E $1m i "' IE.T","E n ' $ m
=
$90 -
580 -
$T0 -
$60 -
$50 -
$40 -
$30 -
$20 -
510 -
m 5
= [x = k- = = [ = o= = = e = oo = = = = o= = = o = oo
= = = = = = = = = = -] =, =, -] = [—) = = [— = by by oy -
= = = = = = = = = = = = = = = L ] ) ] ] ] ] ] L,
- - ™ o - b ™ - ™ - - - o - - o~ L o~ L L | Lo I | L | L

Source: CPM, IMF, World Bank March 2013 Kaizer Research Online







Trends in Official & Private Sector Gold Holdings

= (Official Holdings as % of Total Gold =—US5 % of Official

mw Private Sector Holdings Oz mmm Official Sector Holdings Oz
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Official Gold Holdings - Feb 2013
1,016 million ounces

275,000,000 1 261,602,106 .
Source: World Gold Courndcil
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Past Peak & Bottom Based Bubble & Bear Limits for Gold
{2012 onwards GDP & Mine Supply estimated)

mmm Global GDP o Value of Gold Stock
Average Gold Price Yearly Hi-Lo Range
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Copper
Gold

Jan 2/92 Base: $0.52/lb Cu $360/0z Au

Gold-Copper Relative Performance
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Feb &, 2013 NI 43-101 | Robert Sim, Sim Geological Cutoff: 0.35% Cu

Indicated

Resources 4 442 269,230 b

697,682 oz

17,940,392 oz

Inferred Mineral
Resources

‘ 1.302,000,000 ‘ ! I 14,064,907,837 I

251 B35 0z

83,721,827 oz

Gold 0.06 gﬂ 3,209,337 oz
Slhrer 1 96 g.\‘l 101,662,219 nz

Gold 0.06 g.\‘l 3,209 337 nz
‘ silver ‘ 1.96 git ‘ ‘ 101,662,219 oz ‘ 4%

$73,780,496,312 . Copper $3.55/Ib, Gold $1,588.50/0z, Silver $28 95/0z




CAD $ NPV/share

McEwen Mining - Los Azules - After Tax NPV Sensitivity

— Pessimistic - $2.00/1b Cu - IRR 6%
—Base Case - $3.00/ Cu - IRR 19%
— Current - $3.60/Ib Cu - IRR 25%;
s Qptimistic - $4.00/1b Cu - IRR 30%
m— Fantasy - $5.00/1b Cu - IRR 40%
— Cyrrent Stock Price - §2.49
Share vs $/lb Cu at 10% Disc Rate
— Share vs $/1b Cu at 5% Disc Rate

§30.00

Dec 2010 PEAU: 100,000 tpd OP Flotation, $980 Au, $16.50 Ag

CapEx $2.9 B, Sus Cap $831 M, OpEx §7.82/t, 26 yr mine life

[+ - 909 M t@ 0.5% Cu, 0.055 g/t Au, 1.57 g/t Ag

300.2 M FD, 35% Tax, 13% GORR, exch 1:1 USD:CAD, 100% net
Recovery: 92.3% Cu, 33.7% Cu con, smelter ret 42.8% Au, 36.9% Ag
Annual Qutput: 365 M Ibs Cu, 52,000 oz Au, 1.8 M oz Ag

§28.26

$25.00

§20.00

£16.05

§15.00

$10.00

$5.00 $2.49
$0.90
$0.00

| (51.77) T
(55.00) . .

§1.00 $1.50 §2.00

March 1, 2013

§2.50 §3.00 §3.50 §4.00 §4.50 §5.00

Copper $/lb Kaiser Research Online




— Ayverage Annual Copper Price $loz

— year average - includes current year

= COpper CPl adjusted with 10% mining cost escalation 2008-2012

= Copper Price US CPlinflation adjusted from 1980 base of $0.99 perlb

Copper Price with 10% annual
mine cost escalation last 5 years

Real Price Gain based on CPI 28%




nJ qi/s

& & 3§ §
& & 8 8

- $0.00

$1.40
T §1.20
§1.00

EUEH

auy
KN4 BIpeEnD
SHLLY UBLIaG)
s|eya] auuladag
ISan JE
Jojqetojdxg
[EJUSLIOQUOT
SAIEJUY
aueLa |
JUOLLISSION
QUIALLIOT)
JOUELD
Aeabuns
HI§|25
EJaJLION
OUELIaJUany
1vaL
Jaddon gjnbejag
pooAIaLS
Jaddosn [eqo|s
PlaLwjays
ENE3NY
niag WaLUoN
JapiL
UOLQ) LLSLION
Jaddon nuag
ajua |
s|E3N g
opjebay
oJuRy

$15,690,000,000
==kt Cap per |b
March 1, 2013

mm Market Capitalization

Primary Copper Companies - Taken Over 2003-2013

$3,500,000,000 -
000,000 -
$2,500,000,000 -
000 4
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$3,000,
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Kaizer Research
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Total Cost vs Grade for Undeveloped Copper Deposits

47 selected deposits for which PEA, PF5 or BFS has been done since 2007

Additional Potential Annual Production 4,346,928 tonnes Cu
ﬂEluI:}I:}IE zizes range 10 M Ibs t0 1.9 B |bs per year) 78% cost < $1.50/1b

$100

§7T0

Cost per tonne
g

$10 -

—51.00/b Cu —%1.50/1b Cu m—$2.00/1b Cu
$3.00/lb Cu m—54.00/1b Cu s S5.00/1b Cu

-'t":" I I 1 1 1 1 1 1 1
0.00% 0.25% 0.50% 0.75% 1.00% 1.25% 1.50% 1.75% 2.00% 2.25% 2.50%

Copper Grade




-t Resource Estimate - San Jose

Mar 19, 2012 | NI 43-101 | Eugene Puritch, P and E Mining Consultants ‘ Cutoff: 206 g/t Ag eq

Measured Resource 1.155,000 30411 | Silver 260.00 gft 100.0% 20,795,422 oz 99%

Gold 821gt|  100.0% 304.876 oz 45%

Indicated Resources | 3.513.000 $727/t | Siver | 42300¢gft| 1000% | 47776710 oz 54%

Gold 653gt|  100.0% 737.546 oz 46%

'Sfe"e‘j SALEE 1,813,000 $628/t | Silver | 384.00 git 100.0% |  22.383.436 oz 57%
esources

Gold 530gft|  100.0% 308.038 oz 43%

1,351,360 0z  45%

-
’7
-
’7

1351360 0z |  43%

Gold 6.49 git

54,779,798 509 32.0% Silver $28 95/oz, Gold 51,588 .50/0z



US Gold Production (oz)
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Principal Metallogenic
Features of the Great Basin

Battle Min. - Eureka
(Cortez) Trend
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