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!!

W&'!%'$:!Y%#%*+!-$#/)E%.#0!E#;%;Z!.;!'().J*+'0%!%#!%#%*+!E*;&!E#;%;!-+);!0#0@E*;&!E#;%;!.0E+)/.0G!/'-$'E.*%.#0!*0/!*:#$%.]*%.#0S!
!!

W&.;!.0F#$:*%.#0!/.FF'$;!F$#:!:'*;)$';!#F!-'$F#$:*0E'!/'%'$:.0'/!.0!*EE#$/*0E' !O.%&!G'0'$*++,!*EE'-%'/!*EE#)0%.0G!-$.0E.-+';!B\II`H!.0!9*0*/*!
*0/!%&'!b0.%'/!P%*%';!*0/!;&#)+/!0#%!='!E#0;./'$'/!.0!.;#+*%.#0!#$!*!;)=;%.%)%'!F#$!:'*;)$';!#F!-'$F#$:*0E'!-$'-*$'/!.0!*EE#$/* 0E'!O.%&!\II`S!!W&';'!
:'*;)$';!*$'!0#%! 0'E';;*$.+,!.0/.E*%.J'!#F!#-'$*%.0G!-$#F.%!#$!E*;&!F+#O!F$#:!#-'$*%.#0;!*;!/'%'$:.0'/!)0/'$!\II`!*0/!:*,!0#%!= '!E#:-*$*=+'!%#!;.:.+*$+,!
%.%+'/!:'*;)$';!#F!#%&'$!E#:-*0.';S!!P''!M%':!54!a*0*G':'0%L;!V.;E);;.#0!*0/!I0*+,;.;!#F!".0*0E .*+!9#0/.%.#0!*0/!8';)+%;!#F!7-'$*%.#0;4!F#$!*!$'E#0E.+.*%.#0!
#F!%&';'!0#0@\II`!:'*;)$ ';!%#!#)$!P%*%':'0%;!#F!7-'$*%.#0;S!
!!

PART I                      FINANCIAL INFORMATION!
!!

!!
W&';'!E#0/'0;'/!E#0;#+./*%'/!F.0*0E.*+!;%*%':'0%;!;&#)+/!='!$'*/!.0!E#0R)0E%.#0!O.%&!%&'!F.0*0E.*+!;%*%':'0%;4!*EE#:-*0,.0G!0#%';!*0/!#%&'$!$'+'J*0%!

.0F#$:*%.#0!.0E+)/'/!.0!%&'!9#:-*0,L;!I00)*+!8'-#$%!#0!"#$:!?3@g!F#$!%&'!,'*$!'0/'/!V'E':='$!2?4 !533d!F.+'/!O.%&!%&'!P'E)$.%.';!*0/!CDE&*0G'!
9#::.;;.#0!#0!a*$E&!5e4!5336S!
!

!

ITEM 1.! FINANCIAL STATEMENTS!

!!
Q



!
APOLLO GOLD CORPORATION!
CONDENSED CONSOLIDATED BALANCE SHEETS!
BM0!%&#);*0/;!#F!bSPS!/#++*$;H!
Bb0*)/.%'/H!

!
The accompanying notes are an integral part of these interim condensed consolidated financial statements.!

!

!

!!  
June 30,

2009   
December 31,

2008  
ASSETS ! !

9b88C<W ! ! !
9*;&!*0/!E*;&!'().J*+'0%;! ! k ?4d2Q k 2436e
8';%$.E%'/!E*;&! ! ! Q4Q66 ?34333
IEE#)0%;!$'E'.J*=+'!*0/!#%&'$! ! ! 243[5 24?2Q
V'$.J*%.J'!.0;%$):'0%;!B<#%'!AH! ! ! Q[6 AA5
`$' - *./; ! ! ! [6e AQ[
M0J'0%#$.';!B<#%'![H! ! ! e4e22! ! Q4?AQ!
W#%*+!E)$$'0%!*;;'%;! ! ! ?d456Q 5?4Qd2

V'$.J*%.J'!.0;%$):'0%;!B<#%'!AH! ! ! ?4ee2 l
^#0G@%'$:!.0J';%:'0%;!B<#%'!eH! ! ! ?436Q ?43d?
`$#- '$%, 4!- +*0%!*0/!'( ). - :'0%! ! ! ?2e4A22 6A4dd?
V'F'$$'/!;%$.-- .0G!E#;%;! ! ! l ?43A5
8';%$.E%'/!E'$%.F.E*%';!#F!/'- #;.%! ! ! 5?4A63 ?54323
7%&'$!+#0G@%'$:!*;;'%;! ! ! ?3e! ! ?32!
W7WI^!IPPCWP! ! k ?d3426?! ! k ?2?4[23!

LIABILITIES ! !
9b88C<W ! ! !

IEE#)0%;!- *, *=+'! ! k ??4Qd5 k ?24d5e
IEE$)'/!+.*=.+.%.';! ! ! ?4d[? ?4QQ6
`$#-'$%,!*0/!:.0.0G!%*D';!-*,*=+'! ! ! dd2 ?4?Q[
V'$.J*%.J'!.0;%$):'0%;!B<#%'!A!*0/!<#%'!dB=HH! ! ! 24e3d l
9)$$'0%!- #$%.#0!#F!/'=%!B<#%'!dB*HH! ! ! 554e6d 534[2[
9#0J'$%.=+'!/'='0%)$';! ! ! Q4?2d! ! 242A[!
W#%*+!E)$$'0%!+.*=.+.%.';! ! ! QQ4de3 Q34Q?Q

IEE$)'/!+#0G@%'$:!+.*=.+.%.';! ! ! 223 2?[
V'$.J*%.J'!.0;%$):'0%;!B<#%'!A!*0/!<#%'!dB=HH ! ! ?2435Q l
V'=%!B<#%'!dB*HH! ! ! QQ4Q?? ?43?5
9#0J'$%.=+'!/'='0%)$';! ! ! l Q4Ae?
IEE$)'/!;.%'!E+#;)$'!E#;%;! ! ! ?Q43e6 ?34A[2
")%)$'!.0E#:'!%*D!+.*=.+.%, ! ! ! 262 QQe
V'F'$$'/!G*.0!B<#%'!QH! ! ! l ! ! AA5!
W7WI^!^MIcM^MWMCP! ! ! ??e4?3e! ! Ae4deA!
!! ! !
9#0%.0).0G!#-'$*%.#0;!B<#%'!?H! ! !
9#::.%:'0%;!*0/!E#0%.0G'0E.';! B<#%'!??H! ! !
!! ! !

SHAREHOLDERS’ EQUITY ! !
P&*$'!E*- .%*+!B<#%'!?3H! ! ! ?6?46?Q ?dd465e
C( ).%, !E#: - #0'0%!#F!E#0J'$%.=+'!/'='0%)$';! ! ! AdQ ?46de
V'='0%)$'!0#%'!O*$$*0%;! ! ! l 5452Q
9#0%$.=)%'/!;)$- +);! ! ! 2A42Q6 5?4[d2
V'F.E.%! ! ! B?[Q4A[2H! B?Q?43e[H
W7WI^!PhI8Ch7^VC8PL!C_bMWT ! ! ! [245dQ! ! e24eAA!
W7WI^!^MIcM^MWMCP!I<V!PhI8Ch7^VC8PL!C_bMWT! ! k ?d3426?! ! k ?2?4[23!

!!
A



!
APOLLO GOLD CORPORATION!
CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS AND COMPREHENSIVE INCOME (LOSS)!
BbSPS!/#++*$;!*0/!;&*$';!.0!%&#);*0/;4!'DE'-%!-'$!;&*$'!*:#)0%;H!
Bb0*)/.%'/H!
!

!
The accompanying notes are an integral part of these interim condensed consolidated financial statements.!

!

!

!!  
Three months ended

June 30,   
Six months ended

June 30,  
!!  2009   2008!   2009   2008  
8'J'0)'!F$#:!;*+'!#F!:.0'$*+; ! ! k e4AAd! ! k ?343?6! ! k ?Q465d! ! k 5A465?!
7-'$*%.0G!'D-'0;'; ! !! ! !

V.$'E%!#- '$*%.0G!E#;%;! A43QQ 64Q[6! ! ! ?24QQe ?d4A23
V' - $'E.*%.#0!*0/!*:#$%.]*%.#0! ?4Q?e 2AA! ! ! ?4e5d eA6
\'0'$*+!*0/!*/:.0.;%$*%.J'!'D - '0;'; ! ?436[ ?4?A6! ! ! 5435d 543dd
IEE$'%.#0!'D- '0;'! l !*EE$)'/!;.%'!E+#;)$'!E#;%;! 5A3 ?ed! ! ! Q2? 2AA
I:#$%.]*%.#0!#F!/'F'$$'/!G*.0! B6eH B2[6H! ! BAA5H B65QH
CD-+#$*%.#0!*0/!=);.0';;!/'J'+#-:'0%! ! 235! ! ?433?! ! ! A56! ! ?4eAe!

!! ! d43?5! ! ??4e62! ! ! ?e4[??! ! 554A[A!
7 - '$*%.0G!B+#;;H!.0E#:' ! BQAQH B?4eeQH! ! B54[d2H 242A[
7%&'$!.0E#:'!B'D-'0;';H! !! ! !

M0%'$';%!.0E#:'! 2d d2! ! ! dA 536
M0%'$';%!'D- '0;'! B<#%'!dH! B?4Q2QH B?435?H! ! B54Q[?H B54?[6H
V'=%!%$*0;*E%.#0!E#;%;!B<#%'!dB*H!*0/! BEHH! B?3H l ! ! ! B?4d5?H l
^#;;!#0!:#/.F.E*%.#0!#F!/'='0%)$';!B<#%'!6H! l l ! ! ! B?46[6H l
8'*+.]'/! B+#;;'; H!G*.0;!#0!/'$.J*%.J'!E#0%$*E%;! BQ65H ?4Q25! ! ! B?5QH ?46A3
b0$'*+.]'/! B+#;;'; H!G*.0;!#0!/'$.J*%.J'!E#0%$*E%;! 242e[ ?55! ! ! B?A43Q5H Be22H
"#$'.G0!'DE&*0G'!G*.0!B+#;;H!*0/!#%&'$! ! 5Q5! ! B?3dH! ! 226! ! B55AH

M0E#:'!B+#;;H!='F#$'!.0E#:'!%*D';! ?45[[ B?45[[H! ! B524[e[H 542dd
M0E#:'!%*D';!B<#%'!?5H! ! l ! ! B[2 H! ! ?d6! ! B[2 H
< '%!.0E#:'!B+#;;H!*0/!E#:-$'&'0;.J'!.0E#:'!B+#;;H!.0E#:'!F#$!%&'!-'$.#/ ! k ?45[[! ! k B?4256H! k B524QdeH! k 5425A!
!! !! ! !
c*;.E!0'%!.0E#:'!B+#;;H!-'$!;&*$'!B<#%'!?3H! ! k 3S3?! ! k B3S3?H! k B3S?3H! k 3S3?!
V.+)%'/!0'%!.0E#:'!B+#;;H!-'$!;&*$'!B<#%'!?3H! ! k 3S33! ! k B3S3?H! k B3S?3H! k 3S3?!
!! !! ! !
c*;.E!O'.G&%'/@*J'$*G'!0):='$!#F!;&*$';!#)%;%*0/.0G! ! 52Q4?[5! ! ?[?4?[6! ! ! 5234QA2! ! ?[345A5!
V.+)%'/!O'.G&%'/@*J'$*G'!0):='$!#F!;&*$'; ! ! 5d64QAQ! ! ?[?4?[6! ! ! 5234QA2! ! ?[A4ddA!

!!
[



!
APOLLO GOLD CORPORATION!
CONDENSED CONSOLIDATED STATEMENTS OF SHAREHOLDERS’ EQUITY!
BbSPS!/#++*$;!*0/!;&*$';!.0!%&#);*0/;H!
Bb0*)/.%'/H!
!

!
!!

The accompanying notes are an integral part of these interim condensed consolidated financial statements.!
!

!

!!  
Number of!

Shares!   
Share

Capital   

Equity
Component!

of!
Convertible!
Debentures   

Debenture
Note!

Warrants   
Contributed!

Surplus!   Deficit   Total  
!!  (U.S. dollars and shares in thousands) ! ! !
!! ! ! ! ! ! ! ! !
c*+*0E'4!V'E':='$!2?4!533e! ! ! ?A[45Qd! ! k ?[[4Q5Q k 5452d k 54565 k ?Q4A6?! ! k B?Q54[e5H k Q54de2
P&*$';!.;;)'/!F#$!;'$J.E'; ! ! ! [A3! ! ! 2A? l l l ! ! ! l 2A?
b0.%;!.;;)'/!F#$!E*;&!*0/!$'+*%'/!

E#:-'0;*%.#0!O*$$*0%;! ! ! Q34d3[! ! ! ?Q4ddA l l 245Qe! ! ! l ?d4?25
"+#O@%&$#)G&!;&*$';!.;;)'/!F#$!E*;&!*0/!

$'+*%'/!E#:-'0;*%.#0!O*$$*0%;! ! ! 534333! ! ! d435d l l ?3Q! ! ! l d4?25
U*$$*0%;!.;;)'/!F#$!;'$J.E';! ! ! l ! ! ! l l l 5463e! ! ! l 5463e
U*$$*0%;!'D'$E.;'/! ! ! 245e5! ! ! ?4Q[2 l BAdH B?H! ! l ?4Q3Q
9#0J'$;.#0!#F!/'='0%)$';! ! ! ?4ddQ! ! ! d2Q B5A?H l l ! ! ! l Ad2
M0E#:'!%*D!='0'F.%;!$'0#)0E'/!.0!E#00'E%.#0!

O.%&!.;;)*0E'!#F!F+#O@%&$#)G&!;&*$';! ! ! l ! ! ! B243AdH l l l ! ! ! l B243AdH
P%#EN@=*;'/!E#:-'0;*%.#0 ! ! ! l ! ! ! l l l d2A! ! ! l d2A
< '%!.0E#:'!*0/!E#:-$'&'0;.J'!.0E#:' ! ! ! l ! ! ! l ! ! l ! ! l ! ! l ! ! ! ?4A6[! ! ?4A6[!
c*+*0E'4!V'E':='$!2?4!533d! ! ! 5554d[3! ! ! ?dd465e ?46de 5452Q 5?4[d2! ! ! B?Q?43e[H e24eAA
!! ! ! !! ! ! !! ! !
P&*$';!.;;)'/!F#$!;'$J.E';!B<#%'!?3B*HB..!*0/!

...HH! ! ! A4?e2! ! ! ?4AA2 l l l ! ! ! l ?4AA2
P&*$';!.;;)'/!.0!;'%%+':'0%!#F!.0%'$';%!B<#%'!

6H! ! ! 54QQA! ! ! ee5 l l l ! ! ! l ee5
U*$$*0%;!.;;)'/!F#$!;'$J.E';!B<#%';!dB*H!*0/!

?3B*HB..!*0/!... HH! ! ! l ! ! ! l l l 643d6! ! ! l 643d6
U*$$*0%;!'D'$E.;'/!B<#%'!?3B*HB.HH! ! ! Q4d22! ! ! dA? l l l ! ! ! l dA?
CD-.$*%.#0!#F!0#%'!O*$$*0%;! ! ! l ! ! ! l l B5452QH 5452Q! ! ! l l
8'/':-%.#0!#F!/'='0%)$'; ! ! ! l ! ! ! l B?46deH l ?46de! ! ! l l
C().%,!E#:-#0'0%!#F!E#0J'$%.=+'!/'='0%)$';!

B<#%'!6H! ! ! l ! ! ! l AdQ l l ! ! ! l AdQ
M0E#:'!%*D!='0'F.%;!$'0#)0E'/!.0!E#00'E%.#0!

O.%&!.;;)*0E'!#F!F+#O@%&$#)G&!;&*$';! ! ! l ! ! ! B?d6H l l l ! ! ! l B?d6H
P%#EN@=*;'/!E#:-'0;*%.#0 ! ! ! l ! ! ! l l l 2A[! ! ! l 2A[
< '%!+#;;!*0/!E#:-$'&'0;.J'!+#;; ! ! ! l ! ! ! l ! ! l ! ! l ! ! l ! ! ! B524QdeH! B524QdeH

c*+*0E'4!1)0'!234!5336! ! ! 52A42??! ! k ?6?46?Q! ! k AdQ! ! k l ! ! k 2A42Q6! ! k B?[Q4A[2H! k [245dQ!

!!
e



!
APOLLO GOLD CORPORATION!
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS!
BM0!%&#);*0/;!#F!bSPS!/#++*$;H!
Bb0*)/.%'/H!
!

!
P''!<#%'!?5!F#$!*//.%.#0*+!;)--+':'0%*+!E*;&!F+#O!.0F#$:*%.#0S!
!

The accompanying notes are an integral part of these interim condensed!consolidated financial statements.!
!

!

!!  
Three months ended

June 30,   
Six months ended

June 30,  
!!  2009   2008!   2009   2008  
7 - '$*%.0G!*E%.J.%.';! ! ! !

<'%!.0E#:'! B+#;;H!F#$!%&'!- '$.#/ ! k ?45[[ k B?4256H! k B524QdeH k 5425A
M%':;!0#%!*FF'E%.0G!E*;&>! !! ! !

V' - $'E.*%.#0!*0/!*:#$%.]*%.#0! ?4Q?e 2AA! ! ! ?4e5d eA6
I:#$%.]*%.#0!#F!/'F'$$'/!;%$.-- .0G!E#;%;! ?dQ e3Q! ! ! ?43A5 ?4e[5
P%#EN@=*;'/!E#:-'0;*%.#0 ! ?eQ 5Q3! ! ! 2A[ 2d5
P&*$';!*0/!O*$$*0%;!.;;)'/!F#$!;'$J.E';!*0/! - *, :'0%!#F!.0%'$';% l l ! ! ! Q4353 l
IEE$'%.#0!'D- '0;'! l !*EE$)'/!;.%'!E+#;)$'!E#;%;! 5A3 ?ed! ! ! Q2? 2AA
M0%'$';%!'D- '0;'! l !*:#$%.]*%.#0!#F!/'=%!/.;E#)0%! Q[6 l ! ! ! Q[6 l
M0%'$';%!'D- '0;'! l !*EE$'%.#0!#F!E#0J'$%.=+'!/'='0%)$';! 2?5 dee! ! ! ?45d5 ?4ee3
M0%'$';%!- *./!#0!E#0J'$%.=+'!/'='0%)$';! l l ! ! ! BA[eH B?43?[H
I:#$%.]*%.#0!#F!/'F'$$'/!G*.0! B6eH B2[6H! ! BAA5H B65QH
b0$'*+.]'/! BG*.0;H!+#;;';!#0!/'$.J* %.J'!.0;%$):'0%;! B242e[H B?55H! ! ?A43Q5 e22
"#$'. G0!'DE&*0G'! BG*.0H!+#;;!*0/!#%&'$! B25dH ?[3 ! ! ! B563H 5?A
M0E#:'!%*D';! l l ! ! ! B?d6H l

<'%!E&*0G'!.0!0#0@E*;&!#-'$*%.0G!O#$N.0G!E*-.%*+!.%':;!B<#%'!?5H ! B24336H! 24Q[d! ! ! BQeeH! Bee6H
< '%!E*;&!B);'/!.0H!-$#J./'/!=,!#-'$*%.0G!*E%.J.%.';! ! B54e2dH! Q4?[5! ! ! B?4?d5H! A4Ad5!
!! !! ! !
M0J';%.0G!*E%.J.%.';! !! ! !

`$#- '$%, 4!- +*0%!*0/!'( ). - :'0%!'D- '0/.%)$'; ! B?d4Ad6H B542ddH! ! BQ34QAAH B24[QQH
8';%$.E%'/!E'$%.F.E*%'!#F!/'-#;.%!*0/!#%&'$!*;;'%;! ! B64?QQH! B54?d2H! ! BQ43[QH! B54eA6H

< '%!E*;&!);'/!.0!.0J';%.0G!*E%.J.%.';! ! B5e4e22H! BQ4Ae?H! ! BQQ4A?6H! B[4Q32H
!! !! ! !
".0*0E.0G!*E%.J.%.';! !! ! !

`$#E''/;!F$#:!'D'$ E.;'!#F!O*$$*0%;! 2A5 l ! ! ! dA? ?4Q3Q
`$#E''/;!F$#:!/'=% ! 5d4A33 6AA! ! ! [[4A2Q 6AA
`*,:'0%;!#F!/'=%! ! B?4d2QH! B54ed5H! ! B52432dH! BA4eQQH

< '%!E*;&!-$#J./'/!=,!B);' /!.0H!F.0*0E.0G!*E%.J.%.';! ! 5e43?d! ! B?4d5eH! ! QQ42Qe! ! B242dAH
!! !! ! !
CFF'E%!#F!'DE&*0G'!$*%'!E&*0G';!#0!E*;&!*0/!E*;&!'().J*+'0%;! ! 6A! ! B23H! ! 6?! ! BQQH
!! !! ! !
< '%!/'E$'*;'!.0!E*;&!*0/!E*;&!' ( ).J*+'0%;! B242AdH B545[[H! ! B?45[2H BQ45A3H
9*;&!*0/!E*;&!'().J*+' 0%;4!='G.00.0G!#F!-'$.#/! ! A4?65! ! 54d[d! ! ! 2436e! ! Q4dA5!
9*;&!*0/!E*;&!'().J*+'0%;4!'0/!#F!-'$.#/!B<#%'!?5H! ! k ?4d2Q! ! k [35! ! k ?4d2Q! ! k [35!
!! !! ! !
Pb``^CaC<WI^!9IPh!"^7U!M<"78aIWM7< ! !! ! !
M0%'$';%!-*./! ! k ?4AA3! ! k ??Q! ! k 54QeA! ! k ?4A35!
M0E#:'!%*D';!-*./! ! k l ! ! k l ! ! k 5A! ! k l !

!!
d



!
APOLLO GOLD CORPORATION!
Notes to the Condensed Consolidated Financial Statements!
Six month period ended June 30, 2009!
BP%*%'/!.0!bSPS!/#++*$;j!%*=)+*$!*:#)0%;!.0!%&#);*0/;!'DE'-%!;&*$'!*0/!-'$!;&*$'!/*%*H!
Bb0*)/.%'/H!
!!

!!
W&';'!E#0/'0;'/!E#0;#+./*%'/!F.0*0E.*+!;%*%':'0%;!*$'!-$'-*$'/!#0!%&'!=*;.;!#F!*!G#.0G!E#0E'$0!O&.E&!*;;):';!%&*%!I-#++#!\#+/!9#$-#$*%.#0!

BYI-#++#Z!#$!%&'!Y9#:-*0,ZH!O.++!$'*+.]'!.%;!*;;'%;!*0/!/.;E&*$G'!.%;!+.*=.+.%.';!.0!%&'!0#$:*+!E#)$;'!#F!=);.0';;!F#$!%&'!F#$';''*=+'!F)%)$'S!!W#!/*%'!%&'!9#:-*0,!
&*;!F)0/'/!.%;!#-'$*%.#0;!%&$#)G&!.;;)*0E'!#F!/'=%!*0/!'().%,!;'E)$.%.';!*0/!E*;&!G'0'$*%'/!=,!%&'!a#0%*0*!W)00'+;!R#.0%!J'0%)$'!B<#%'!QHS!!W&'!9#:-*0,L;!
*=.+.%,!%#!E#0%.0)'!*;!*!G#.0G!E#0E'$0!.;!/'-'0/'0%!#0!.%;!*=.+.%,!%#!E#0%.0)'!%#!.;;)'!/'=%!*0/m#$!'().%,!;'E)$.%.';4!*0/m#$!G'0'$*%'!E*;&!F+#O!F$#:!%&'!c+*EN!"#D!
:.0'S!!9)$$'0%+,4!%&'!9#:-*0,!.;!.0!/.;E);;.#0;!O.%&!%&'!c*0N;!)0/'$!%&'!`$#R'E%!"*E.+.%,!BP''!<#%'!dB*HH!$'G*$/.0G!%&'!-#;;.=.+.%,!#F!$';E&'/)+.0G!%&'!()*$%'$+,!
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!!
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!!
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5.! DERIVATIVE INSTRUMENTS!

!!  June 30, 2009   December 31, 2008  

!!  
Cost!
Basis!   

Unrealized
Gain (Loss)   

Fair
Value   

Cost!
Basis!   

Unrealized
Gain (Loss)   

Fair
Value  

I;;'%; ! ! ! ! ! !
9*0*/.*0!/#++*$!-)$E&*;'!E#0%$*E%;!B<#%'!

dB=HH! ! k l ! k 545Q5 k 545Q5 k l ! ! k l k l
\#+/4!;.+J'$!*0/!+'*/!E#0%$*E%;! ! l ! l l l ! ! ! AA5 AA5
^';;>!!9)$$'0%!-#$%.#0! ! l ! ! BQ[6H! BQ[6H! l ! ! ! BAA5H! BAA5H
^#0G@%'$:!-#$%.#0! ! k l ! ! k ?4ee2! ! k ?4ee2! ! k l ! ! k l ! ! k l !

^.*=.+.%.';! ! !! !! ! !
\#+/!F#$O*$/!;*+';!E#0%$*E%;!B<#%'!dB=HH! ! k l ! k B?[4e25H k B?[4e25H k l ! ! k l k l
^';;>!!9)$$'0%!-#$%.#0! ! l ! ! 24e3d! ! 24e3d! ! l ! ! ! l ! ! l !
^#0G@%'$:!-#$%.#0! ! k l ! ! k B?2435QH! k B?2435QH! k l ! ! k l ! ! k l !

6.! INVENTORIES!

!!  
June 30,

2009   
December 31,

2008  
9#0E'0%$*%'!.0J'0%#$, ! ! k l k 2e2
V#$o!.0J'0%#$, ! ! ! 54?2e 5?
M0@E.$E).%!G#+/!.0J'0%#$, ! ! ! ?45[3 l
P%#EN- .+'/!#$'!.0J'0%#$, ! ! ! 24[?6 546d2
a*%'$.*+;!*0/!;)--+.'; ! ! ! e?e! ! eee!
!! ! k e4e22! ! k Q4?AQ!

!!  
Three months ended

June 30,   
Six months ended

June 30,  
!!  2009   2008!   2009   2008  
M0J'0%#$.';!$'E#G0.]'/!*;!*0!'D - '0;'!.0!/.$'E%!#- '$*%.0G!E#;%;! k Q42e? k [46e2! ! k ?346?A k ?24226
CD-'0;';!$'+*%'/!%#!%&'!O$.%'!/#O0!#F!%&'!E*$$,.0G!J*+)'!#F!.0J'0%#$.';!%#!0'%!

$'*+.]*=+'!J*+)'! @ ?A! ! ! ?4356 ?A

7.! LONG-TERM INVESTMENTS!

!!
?5



!
APOLLO GOLD CORPORATION!
Notes to the Condensed Consolidated Financial Statements!
Six month period ended June 30, 2009!
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'D-'0/.%)$';S!
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E#::'0E.0G!P'-%':='$!234!5336!O.%&!%&'!F.0*+!$'-*,:'0%!0#!+*%'$!%&*0!a*$E&!2?4!53?2j!*0/!B.JH!*0!*$$*0G':'0%!F''!#F!k2SA!:.++.#04!O&.E&!O*;!-*./!=,!%&'!
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!

8.! BLACK FOX PROJECT FINANCING FACILITY

(a)! ".0*0E.0G!I G$'':'0% !

!!
?2
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APOLLO GOLD CORPORATION!
Notes to the Condensed Consolidated Financial Statements!
Six month period ended June 30, 2009!
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W&'!9#:-*0,!$'E#$/'/!*!k?3S6!:.++.#0!/.;E#)0%!#0!%&'!`$#R'E%!"*E.+.%,4!E#:-$.;'/!#F!%&'!k2SA!:.++.#0!*$$*0G':'0%!F''!*0/!%&'!keSQ!:.++.#0!F*.$!J*+)'!

#F!%&'!c*0N;L!9#:-'0;*%.#0!U*$$*0%;4!O&.E&!/.;E#)0%!O.++!='!*EE$'%'/!#J'$!%&'!+.F'!#F!%&'!+#*0!);.0G!%&'!'FF'E%.J'!.0%'$';%!:'%&#/!*0/!E&*$G'/!%#!.0%'$';%!
'D-'0;'S!!W&'!*EE$'%'/!.0%'$';%!F$#:!%&'!/*%'!#F!+#*0!#$.G.0*%.#0!%&$#)G&!a*,!5Q4!5336!B%&'!/*%'!#0!O&.E&!c+*EN!"#D!'0%'$'/!E#::'$E.*+!-$#/)E%.#0H!O*;!
E*-.%*+.]'/!%#!c+*EN!"#DS!!I//.%.#0*++,4!%&'!9#:-*0,!$'E#$/'/!k3S[!:.++.#0!#F!/'=%!%$*0;*E%.#0;!E#;%;!%&*%!O'$'!'D-'0;'/!.::'/. *%'+,S!
!

W&'!/$*O0!*:#)0%;!#0!%&'!`$#R'E%!"*E.+.%,!*;!#F!1)0'!234!5336!*$'!$'-*,*=+'!=,!%&'!9#:-*0,!*;!;&#O 0!.0!%&'!%*=+'!='+#OS!!I:#)0%;!/)'!#0!%&'!
`$#R'E%!"*E.+.%,!*$'!.0E+)/'/!O.%&.0!E)$$'0%!*0/!+#0G@%'$:!-#$%.#0!#F!/'=%4!O&.E&!=*+*0E'!.0E+)/';!0#%';!-*,*=+'4!+'*;';!-*,*=+ '!*0/!#%&'$!/'=%4!*;!F#++#O;>!
!

!

!!
I;!*!-*$%!#F!%&'!`$#R'E%!"*E.+.%,4!%&'!9#:-*0,!*0/!%&'!c*0N;!&*J'!'0%'$'/!.0%#!*!/'$.J*%.J'!-$#G$*:!E#J'$.0G!*!-#$%.#0!#F!=#%&!%&'!9#:-*0,L;!G#+/!

;*+';!*0/!.%;!9*0*/.*0!/#++*$!#-'$*%.0G!E#;%;!B<#%'!AHS!!W&'!9#:-*0,!'0%'$'/!.0%#!*!5A34Q23!#)0E'!G#+/!F#$O*$/!;*+';!-$#G$*:!O&.E&!.;!*++#E*%'/!*E$#;;!%&'!
F#)$!,'*$!%'$:!#F!%&'!`$#R'E%!"*E.+.%,!O&.E&!='G*0!a*,!5336S!!W&'!O'.G&%'/!*J'$*G'!-$.E'!#F!%&'!;*+';!-$#G$*:!.;!kde[!-'$!#)0E'!#F!G#+/S!!W&'!F#$'.G0!
'DE&*0G'!/'$.J*%.J'!-$#G$*:!.;!F#$!%&'!9*0*/.*0!/#++*$!'().J*+'0%!#F!kAd!:.++.#0!#J'$!*!-'$.#/!E#J'$.0G!%&'!F#)$!,'*$!%'$:!#F!%&'!`$#R'E%!"*E.+.%,!O&.E&!='G*0!
I-$.+!5336S!!P'%%+':'0%;!#F!%&'!$':*.0.0G!G#+/!F#$O*$/!;*+';!E#0%$*E%;!*0/!9*0*/.*0!/#++*$!F#$'.G0!'DE&*0G'!E#0%$*E%;!*;!#F!1)0'!234!5336!*$'!*;!F#++#O;!B%*=+'!
0#%!.0!%&#);*0/;H>!
!

!
W&'!9#:-*0,!/./!0#%!*--+,!&'/G'!*EE#)0%.0G!%#!%&';'!%$*0;*E%.#0;S!!I;!*!$';)+%4!%&'!9#:-*0,!*EE#)0%;!F#$!%&';'!/'$.J*%.J'!.0;%$):'0%;!*;!.0J';%:'0%;!

*0/!$'E#$/;!%&'!E&*0G';!.0!)0$'*+.]'/!G*.0;!*0/!+#;;';!.0!%&'!E#0;#+./*%'/!;%*%':'0%!#F!#-'$*%.#0;!'*E&!-'$.#/S!!W&'!F*.$!J*+)'!#F!%&';'!/'$.J*%.J';!.;!$'E#$/'/!*;!
*0!*;;'%!#$!+.*=.+.%,!*%!'*E&!=*+*0E'!;&''%!/*%'!B;''!<#%'!AHS!
!

!

8. ! BLACK FOX PROJECT FACILITY (continued)!

5336! k ?A4233!
53?3! ?24d33!
53??! ?34533!
53?5! 5Q4A33!
53?2! ! [4533!
`$.0E.- +'!=*+*0E'!#F!`$#R'E%!"*E.+.%, ! e34333!
^';;!)0*:#$%.]'/ !/'=%!/.;E#)0%! ! B64e2[H
W#%*+!#F!- $#R'E%!F*E.+.%, !.0E+)/'/!O.%&.0!/'=%!#0!%&'!=*+*0E'!;&''% [345[Q!
^';;!E)$$'0%!-#$%.#0! ! B?64e6QH
^#0G@%'$:!-#$%.#0! ! k Q34Qe3!

(b)! V'$.J*%.J'!`$#G$*:!.0!9#00'E%.#0!O.%&!%&'!`$#R'E%!"*E.+.%,

!!  Gold Forward Sales Contracts   Canadian Dollar Foreign Exchange Contracts  

Year of Settlement!  Gold Ounces!   
Average Contract
Price Per Ounce   

Pay US Dollars
(Millions)   

Exchange Rate!
(Cdn$/USD)!   

Purchase
Canadian Dollars!

(Millions)  
5336! ! ! QQ42Ae! ! k de[ k AS[ k ?S5?! k [Sd
53?3! ! ! AQ45[?! ! k de[ k ?2SQ k ?S5?! k ?[S2
53??! ! ! AQ4e3Q! ! k de[ k ?[S? k ?S5?! k ?6SA
53?5! ! ! e24QAd! ! k de[ k ?[S2 k ?S5?! k ?6Se
53?2! ! ! ?Q4A52! ! k de[ ! ! k QS?! ! k ?S5?! ! k QS6!

!! ! ! 5Q?4232! ! ! !! ! k AASA! ! !! ! k [eS5!

!!
?Q
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APOLLO GOLD CORPORATION!
Notes to the Condensed Consolidated Financial Statements!
Six month period ended June 30, 2009!
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9#:-*0,!%#!E#:-'0;*%'!%&'!".$:!=,!.;;). 0G!%#!.%!54?e54dQ3!E#::#0!;&*$';!*0/!54A[e463?!E#::#0!;&*$'!-)$E&*;'!O*$$*0%;!'D'$E.;*=+'!F#$!*!%O#!,'*$!-'$.#/!
*%!*0!'D'$E.;'!-$.E'!#F!k3S53A!B9/0k3S5A[HS!!M0!*//.%.#04!%&'!9#:-*0,!O*;!$'().$'/!%#!E#:-'0;*%'! %&'!".$:!F#$!$'+*%'/!F.0*0E.*+!*/J.;#$,!;'$J.E';!=,!.;;).0G!%#!
.%!?43334333!E#::#0!;&*$';!#F!%&'!9#:-*0,S!!W&'!9#:-*0,!$'E#$/'/!/'=%!%$*0;*E%.#0!E#;%;!#F!k?S5!:.++.#0!E#:-$.;'/!#F!k3Sd!:.++.#0!F#$!%&'!E#::#0!;&*$';!
.;;)'/!%#!%&'!".$:!*0/!k3SQ!:.++.#0!F#$!%&'!O*$$*0%;!.;;)'/!%#!%&'!".$:S!!W&'!O*$$*0%;!O'$'!*;;.G0'/!*!F*.$!J*+)'!#F!k3SQ!:.++.#04!);.0G!*0!#-%.#0!-$.E.0G!:#/'+!
O.%&!%&'!F#++#O.0G!*;;):-%.#0;>!!0#!/.J./'0/;!*$'!-*./4!*!J#+*%.+.%,!#F!%&'!9#:-*0,L;!;&*$'!-$.E'!#F!d3n4!*0!'D-'E%'/!+.F'!#F!%&'!O*$$*0%;!#F!%O#!,'*$;4!*0/!*0!
*00)*+!$.;N@F$''!$*%'!#F!?S5nS!
!!

!!
70!"'=$)*$,!?64!53364!%&'!9#:-*0,!$'*E&'/!*0!*G$'':'0%!O.%&!%&'!+*$G';%!&#+/'$!B%&'!Y^*$G'!h#+/'$ZH!#F!.%;!P'$.';!533e@I!E#0J'$%.=+'!/'='0%)$';!

B%&'!Y533e!V'='0%)$';ZH!%#!'D%'0/!%&'!:*%)$.%,!/*%'!#F!%&'!kQS2!:.++.#0!-$.0E.-*+!*:#)0%!#F!%&'!533e!V'='0%)$';!&'+/!=,!%&'!^*$G'!h#+/'$!F$#:!"'=$)*$,!524!
5336!%#!"'=$)*$,!524!53?3!B%&'!YCD%'0/'/!V'='0%)$';ZHS!
!

W&'!^*$G'!h#+/'$!#O0'/!kQS2!:.++.#0!-$.0E.-*+!*:#)0%!#F!%&'!533e!V'='0%)$';!*;!#F!V'E':='$!2?4!533d!*0/!"'=$)*$,!524!5336!B#0!O&.E&!k3Sd!
:.++.#0!#F!.0%'$';%!O*;!*EE$)'/!*;!#F!"'=$)*$,!524!5336H!*0/!d4Ad34333!#F!O*$$*0%;!.;;)'/!.0!E#00'E%.#0!O.%&!%&'!533e!V'='0%)$';!B%&'!Y533e!V'='0%)$'!
U*$$*0%;HS!!W&'!9#:-*0,!*0/!%&'!^*$G'!h#+/'$!*+;#!*G$''/!%&*%!%&'!9#:-*0,!;&*++!&*J'!%&'!#-%.#0!%#!$'-*,!#0!"'=$)*$,!524!5336!%&'!k3Sd!:.++.#0!#F!*EE$)'/!
.0%'$';%!#0!%&'!^*$G'!h#+/'$L;!533e!V'='0%)$';!.0!'.%&'$!E#::#0!;&*$';!#F!%&'!9#:-*0,!#$!E*;&S!!70!"'=$)*$,!524!53364!%&'!9#:-*0,!$'-*./!%&'!k3Sd!:.++.#0!
#F!*EE$)'/!.0%'$';%!#0!%&'!+*$G'!h#+/'$L;!533e!V'='0%)$';!=,!.;;).0G!54QQQ4e[A!E#::#0!;&*$';!#F!%&'!9#:-*0,S!!M0!E#0;./'$*%.#0!F#$!%&'!F#$'G#.0G4!%&'!
9#:-*0,!*G$''/!%#!B.H!.;;)'!543334333!E#::#0!;&*$';!#F!%&'!9#:-*0,!%#!%&'!^*$G'!h#+/'$!#0!"'=$)*$,!524!5336!B%&'!Y^*$G'!h#+/'$!P&*$';ZH4!B..H!'D%'0/!%&'!
'D-.$*%.#0!/*%'!#F!%&'!d4Ad34333!533e!V'='0%)$'!U*$$*0%;!.;;)'/!%#!%&'!^*$G'!h#+/'$!%#!a*$E&!Q4!53?3!B%&'!Y^*$G'!h#+/'$!U*$$*0%;ZH!*0/!B...H!$'/)E'!%&'!
'D'$E.;'!-$.E'!#F!%&'!^*$G'!h#+/'$!U*$$*0%;!F$#:!k3SA3!%#!k3S5AS!
!

W&'!%'$:;!*0/!E#0/.%.#0;!#F!%&'!k2S?!:.++.#0!*GG$'G*%'!-$.0E.-*+!*:#)0%!#F!533e!V'='0%)$';!*0/!533e!V'='0%)$'!U*$$*0%;!0#%!#O0'/!=,!%&'!^*$G'!
h#+/'$!O'$'!0#%!*:'0/'/!*0/!$':*.0'/!)0E&* 0G'/!*0/!-$.0E.-*+!*0/!k3S[!:.++.#0!.0%'$';%!O'$'!$'-*./!.0!E*;&!#0!"'=$)*$,!524!5336S!
!

W&'!9#:-*0,!$'E#$/'/!*!+#;;!#0!:#/.F.E*%.#0!#F!E#0J'$%.=+'!/'='0%)$';!#F!k5S3!:.++.#0!E#:-$.;'/!#F!k3S[!:.++.#0!F#$!%&'!^*$G'!h#+/'$!P&*$';4!k?S2!
:.++.#0!F#$!%&'!^*$G'!h#+/'$!U*$$*0%;!*0/!k3S?!:.++.#0!F#$!*/:.0.;%$*%.J'!E#;%;S!!W&'!^*$G'!h#+/'$!U*$$*0%;!O'$'!*;;.G0'/!*!F*.$!J*+)'!#F!k?S2!:.++.#04!);.0G!*0!
#-%.#0!-$.E.0G!:#/'+!O.%&!%&'!F#++#O.0G!*;;):-%.#0;>!!0#!/.J./'0/;!*$'!-*./4!*!J#+*%.+.%,!#F!%&'!9#:-*0,L;!;&*$'!-$.E'!#F!6en4!*0!'D-'E%'/!+.F'!#F!%&'!O*$$*0%;!
#F!#0'!,'*$4!*0/!*0!*00)*+!$.;N@F$''!$*%'!#F!?S5nS!
!

W&'!CD%'0/'/!V'='0%)$';!='*$!.0%'$';%!*%!*!$*%'!#F!?dn!-'$!*00):!*0/!*$'!E#0J'$%.=+'!.0%#!E#::#0!;&*$';!#F!%&'!9#:-*0,!*%!k3SA3!-'$!E#::#0!
;&*$'S!!W&'!533e!V'='0%)$';!*$'!E#0J'$%.=+'4!*%!%&'!#-%.#0!#F!%&'!&#+/'$4!*%!*0,!%.:'!-$.#$!%#!:*%)$.%,!.0%#!E#::#0!;&*$';!#F!%&'!9#:-*0,!*%!*!-$.E'!#F!k3SA3!
-'$!E#::#0!;&*$'S!
!

!

8. ! BLACK FOX PROJECT FACILITY (continued)!

(c)! I//.%.#0*+!V'=%!W$*0;*E%.#0!9#;%;!8';)+%.0G!F$#:!%&'!`$#R'E%!"*E.+.%,

9.! CONVERTIBLE DEBENTURES!

!!
?A



!
APOLLO GOLD CORPORATION!
Notes to the Condensed Consolidated Financial Statements!
Six month period ended June 30, 2009!
BP%*%'/!.0!bSPS!/#++*$;j!%*=)+*$!*:#)0%;!.0!%&#);*0/;!'DE'-%!;&*$'!*0/!-'$!;&*$'!/*%*H!
Bb0*)/.%'/H!
!

!
W&'!9#:-*0,!&*;!%&'!#-%.#0!%#!F#$E'!E#0J'$;.#0!#F!%&'!533e!V'='0%)$';!)0/'$!E'$%*.0!E.$E):;%*0E';S!!W&'!CD%'0/'/!V'='0%)$';!*$'!E+*;;.F.'/!*;!*!

E#:-#)0/!F.0*0E.*+!.0;%$):'0%!F#$!*EE#)0%.0G!-)$-#;';S!
!

70!%&'!/*%'!#F!'D%'0;.#0!#F!%&'!CD%'0/'/!V'='0%)$';4!%&'!kQS2!:.++.#0!-$.0E.-*+!O*;!*++#E*%'/!%#!%&'!$'+*%.J'!F*.$!J*+)';!#F!%&'!V'='0%)$';!Bk2Se!
:.++.#0H!*0/!%&'!&#+/'$L;!#-%.#0!%#!E#0J'$%!%&'!-$.0E.-*+!=*+*0E'!.0%#!E#::#0!;&*$';!Bk3S[!:.++.#0H!B%&'!Y9#0J'$;.#0!7-%.#0ZHS!!W&'!k2Se!:.++.#0!F*.$!J*+)'!#F!
%&'!CD%'0/'/!V'='0%)$';!.;!E+*;;.F.'/!*;!*!+.*=.+.%,4!O&.+'!%&'!k3S[!:.++.#0!*++#E*%'/!%#!%&'!9#0J'$;.#0!7-%.#0!.;!E+*;;.F.'/!*;!*!;'-*$*%'!E#:-#0'0%!O.%&.0!
;&*$'&#+/'$;L!'().%,S!
!

7J'$!%&'.$!#0'@,'*$!%'$:4!%&'!CD%'0/'/!V'='0%)$';!*$'!*EE$'%'/!%#!%&'.$!F*E'!J*+)'!%&$#)G&!*!-'$.#/.E!E&*$G'!%#!*EE$'%.#0!'D-'0;'!O.%&!*!E#$$';-#0/.0G!
E$'/.%!%#!%&'!+.*=.+.%,!E#:-#0'0%S!!W&'!*EE$'%.#0!'D-'0;'!.;!=*;'/!#0!%&'!'FF'E%.J'!.0%'$';%!:'%&#/S!!"#$!%&'!%&$''!*0/!;.D!:#0%&;!'0/'/!1)0'!234!53364!%&'!
9#:-*0,!$'E#$/'/!*EE$'%.#0!'D-'0;'!#F!k3S2!:.++.#0!*0/!k3SQ!:.++.#04!$';-'E%.J'+,4!$'+*%'/!%#!%&'!CD%'0/'/!V'='0%)$';4!O&.E&!.;!.0E+)/'/!.0!.0%'$';%!'D-'0;'S!
!!

!!

!!
(i)!!!!!!!!!!!"#$!%&'!;.D!:#0%&;!'0/'/!1)0'!234!53364!%&'$'!O'$'!Q4d224225!;&*$';!.;;)'/!)-#0!'D'$ E.;'!#F!O*$$*0%;!F#$!-$#E''/;!#F!k3S6!:.++.#0S!!C*E&!

O*$$*0%!'D'$E.;'/!&*/!*0!'D'$E.;'!-$.E'!#F!k3S?e[S!
!!

(ii) !!!!!!!!!!!70!"'=$)*$,!534!53364!%&'!9#:-*0,!.;;)'/!%#!*!".$:!B;''!<#%'!dBE HH!24?e54dQ3!E#::#0!;&*$';!#F!%&'!9#:-*0,!*0/!54A[e463?!E#::#0!
;&*$'!-)$E&*;'!O*$$*0%;!'D'$E.;*=+'!F#$!*!%O#!,'*$!-'$.#/!*%!*0!'D'$E.;'!-$.E'!#F!k3S53Q!B9/0k3S5A[H!F#$!;'$J.E';!$'0/'$'/S!
!!

(iii) !!!!!!!!!!!70!"'=$)*$,!524!53364!%&'!9#:-*0,!.;;)'/!54QQQ4e[A!E#::#0!;&*$';!#F!%&'!9#:-*0,!F#$!-*,:'0%!#F!%&'!k3Sd!:.++.#0!#F!*EE$)'/!.0%'$';%!
#0!%&'!^*$G'!h#+/'$L;!533e!V'='0%)$';!B;''!<#%'!6HS!!M0!*//.%.#04!%&'!9#:-*0,!.;;)'/!543334333!E#::#0!;&*$';!#F!%&'!9#:-*0,!.0!E#0;./'$*%.#0!F#$!
'D%'0/.0G!%&'!533e!V'='0%)$';!*0/!'D%'0/'/!%&'!'D-.$*%.#0!/*%'!#F!d4Ad34333!O*$$*0%;!F$#:!"'=$)*$,!524!5336!%#!a*$E&!Q4!53?3!*0/!$'/)E'/!%&'!'D'$E.;'!-$.E'!
#F!%&';'!O*$$*0%;!F$#:!k3SA3!%#!k3S5AS!
!!

!!
I!;)::*$,!#F!.0F#$:*%.#0!E#0E'$0.0G!#)%;%*0/.0G!O*$$*0%;!*%!1)0'!234!5336!.;!*;!F#++#O;>!

!!

!!
W&'!F#++#O.0G!%*=+'!;)::*$.]';!#)%;%*0/.0G!O*$$*0%;!*;!*%!1)0'!234!5336>!

!

!

9. ! CONVERTIBLE DEBENTURES (continued)!

10.! SHARE CAPITAL!

(a)! P&*$';!.;;)'/!.0!5336 !

(b)! U*$$*0%;!

!!  

Number of Warrants
and Shares Issuable

upon Exercise  
c*+*0E'4!V'E':='$!2?4!533d! !! 6?45ee42eQ

U*$$*0%;!.;;)'/ ! !! 2e4Q3Q43?5
U*$$*0%;!'D'$E.;'/ ! !! BQ4d224222H
U*$$*0%;!'D-.$'/! !! B64e5A465eH

c*+*0E'4!1)0'!234!5336! !! ??Q4?554?5[!

!!
?[



!
APOLLO GOLD CORPORATION!
Notes to the Condensed Consolidated Financial Statements!
Six month period ended June 30, 2009!
BP%*%'/!.0!bSPS!/#++*$;j!%*=)+*$!*:#)0%;!.0!%&#);*0/;!'DE'-%!;&*$'!*0/!-'$!;&*$'!/*%*H!
Bb0*)/.%'/H!
!

!

!
M0!*//.%.#04!54QQd4263!)0.%;!.;;)'/!%#!-+*E':'0%!*G'0%;!#0!1)+,!5Q4!533d!B%&'!IG'0%;L!b0.%;H!*$'!#)%;%*0/.0GS!!C*E&!IG'0%;L!b0.%!.;!'D'$E.;*=+'!*%!

9/0k3S[3!F#$!F#)$!,'*$;!.0%#!#0'!E#::#0!;&*$'!#F!%&'!9#:-*0,!*0/!#0'@!&*+F!#F!#0'!O*$$*0%!B%&'!IG'0%;L!U*$$*0%H4!O.%&!'*E&!O&#+'!IG'0%;L!U*$$*0%!
'D'$E.;*=+'!.0%#!#0'!E#::#0!;&*$'!#F!%&'!9#:-*0,!*%!9/0k3SedS!!W&'!IG'0%L;!b0.%;!*0/!IG'0%;L!U*$$*0%;!'D-.$'!#0!1)+,!5Q4!53?5S!
!!

!!
I!;)::*$,!#F!.0F#$:*%.#0!E#0E'$0.0G!#)%;%*0/.0G!F.D'/!;%#EN!#-%.#0;!*%!1)0'!234!5336!.;!*;!F#++#O;>!

!!

!
W&'!F#++#O.0G!%*=+'!;)::*$.]';!.0F#$:*%.#0!E#0E'$0.0G!#)%;%*0/.0G!*0/!'D'$E.;*=+'!;%#EN!#-%.#0;!*%!1)0'!234!5336>!

!

!

10. ! SHARE CAPITAL (continued)!

Date Issued!  

Number of Warrants
and Shares Issuable

upon Exercise   Exercise Price  Expiry Date!
!! !! CD'$E.;*=+'!.0!bPk !

<#J':='$!d4!533[ ! !! 54[[[4[[[ 3S?e[ <#J':='$!d4!5336
<#J':='$!d4!533[ ! !! ?4?ed46QQ 3SA3 <#J':='$!d4!5336
"'=$)*$,!524!533e! !! d4Ad34333!! 3S5A! a*$E&!Q4!53?3!

!! !! ?54Q5A4[?3!! !!!!
!! !! CD'$E.;*=+'!.0!9/0k !

I) G);%!5?4!533d! !! ?43534333 3SA3 "'=$)*$ , !5?4!53?3
V'E':='$!2?4!533d! !! 5AA4333 3S23 V'E':='$!2?4!53?3
"'=$)*$ , !534!5336! !! 54A[e463? 3S5A[ "'=$)*$ , !534!53??

1)+, !5Q4!533d! !! 534Q3245A3 3S[A 1)+, !5Q4!53??!
V'E':='$!?34!533d! !! Q54[?Q45AQ 3S55? V'E':='$!?34!53?5
"'=$)*$,!534!5336! !! 2Q4d2[4???!! 3S5A5! "'=$)*$,!534!53?2

!! !! ?3?4[6[4A?[!! !!!!
!! !! ??Q4?554?5[!! !!!!
!

(c)! 7 - %.#0;!

!!  

Number of
Common!

Shares   

Weighted
Average!
Exercise!
Price Per!

Share  
c*+*0E'4!V'E':='$!2?4!533d! ! ! d45d?4236 k 3See

7 - %.#0;!G$*0%'/ ! ! ! 24A[[423e 3S22
7-%.#0;!F#$F'.%'/! ! ! Bed4[33H! 3SQ6!

c*+*0E'4!1)0'!234!5336! ! ! ??4e[643?[! ! k 3S[Q!

!!
?e



!
APOLLO GOLD CORPORATION!
Notes to the Condensed Consolidated Financial Statements!
Six month period ended June 30, 2009!
BP%*%'/!.0!bSPS!/#++*$;j!%*=)+*$!*:#)0%;!.0!%&#);*0/;!'DE'-%!;&*$'!*0/!-'$!;&*$'!/*%*H!
Bb0*)/.%'/H!
!

!

!!

!!
W&'!F*.$!J*+)'!#F!'*E&!#-%.#0!G$*0%'/!.;!';%.:*%'/!*%!%&'!%.:'!#F!G$*0%!);.0G!%&'!c+*EN@PE&#+';!#-%.#0!-$.E.0G!:#/'+!O.%&!O'.G&%'/!*J'$*G'!*;;):-%.#0;!

F#$!G$*0%;!*;!F#++#O;>!
!

!

!

10. ! SHARE CAPITAL (continued)!

Options Outstanding   Options Exercisable  

Number!
Outstanding!  Expiry Date  

Weighted
Average!
Exercise!
Price Per!

Share   

Weighted!
Average!

Remaining!
Contractual Life

(in years)!   
Number

Exercisable   

Weighted
Average!
Exercise!
Price Per!

Share  
?334333! P' - %':='$!?4!53??k 3SQ[ 5S5! ! ! ?334333 k 3SQ[
[e[4e33! "'=$)*$ , !?d4!53?2 5S5Q 2Se! ! ! [e[4e33 5S5Q
5[34333! a*$E&!?34!53?Q 5S3A QSe! ! ! 5[34333 5S3A
5A4333! a* , !?64!53?Q ?SQQ QS6! ! ! 5A4333 ?SQQ
534533! I) G);%!?34!53?Q 3S6A AS?! ! ! 534533 3S6A

?4?A64eA3! a*$E&!?34!53?A 3S[A ASe! ! ! ?4?A64eA3 3S[A
?334333! I) G);%!Q4!53?A 3S5e [S?! ! ! ?334333 3S5e
2334333! V'E':='$!?54!53?A 3S53 [SA! ! ! 2334333 3S53
?5A4333! a*$E&!5d4!53?[ 3S[A [Se! ! ! ?5A4333 3S[A
5334333! a* , !5Q4!53?[ 3SA2 [S6! ! ! 5334333 3SA2
?3d4333! I) G);%!?34!53?[ 3SQd eS?! ! ! ?3d4333 3SQd
534333! <#J':='$!64!53?[ 3S25 eSQ! ! ! 534333 3S25

546554eQ[! "'=$)*$ , ![4!53?e 3SAe eS[! ! ! 546554eQ[ 3SAe
Q64d5A! I) G);%!?24!53?e 3SQ[ dS?! ! ! 5Q46?2 3SQ[

543ee4e2d! a*$E&!5e4!53?d 3S[[ dSe! ! ! ?432d4d[6 3S[[
5?45A3! I) G);%!?54!53?d 3S2e 6S?! ! ! l l
AA4333! <#J':='$!??4!53?d 3S?A 6SQ! ! ! l l

2455343[e! a*$E&!2?4!53?6 3S25 6Sd! ! ! l l
25e4eQ3! a*,![4!53?6 ! 3SQA! ! 6S6! ! ! l ! ! l !

??4e[643?[! !! ! k 3S[Q! ! eS6! ! ! e43d?4?ed! ! k 3Se6!

(d)! P%#EN@=*;'/!E#:-'0;*%.#0 !

!!  
Six months ended June

30,  
!!  2009   2008  
8.;N!F$''!.0%'$';%!$*%'! ! ! ?S6n 5S6n
V.J./'0/!,.'+ / ! ! ! 3n 3n
f#+*%.+.%, ! ! ! edn e2n
CD- 'E%'/!+.F'!.0!, '*$; ! ! ! [ [
U'. G&%'/!*J'$*G'! G$*0%@/*%'!F*.$!J*+)'!#F!;%#EN!#- %.#0;! ! k 3S55 k 3SQQ

!!
?d



!
APOLLO GOLD CORPORATION!
Notes to the Condensed Consolidated Financial Statements!
Six month period ended June 30, 2009!
BP%*%'/!.0!bSPS!/#++*$;j!%*=)+*$!*:#)0%;!.0!%&#);*0/;!'DE'-%!;&*$'!*0/!-'$!;&*$'!/*%*H!
Bb0*)/.%'/H!
!!

!!
M0%'$';%!'D-'0;'!E#0;.;%;!#F>!

!!

!
"#$!%&'!%&$''!*0/!;.D!:#0%&;!'0/'/!1)0'!234!53364!%&'!9#:-*0,!$'E#$/'/!E*-.%*+.]'/!.0%'$';%!#F!k?S3!:.++.#0!*0/!k?Sd!:.++.#04!$';-'E%.J'+,S!

!

!!
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11.! INTEREST EXPENSE!
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Three months ended

June 30,   
Six months ended

June 30,  
!!  2009   2008!   2009   2008  
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!! ! k ?4Q2Q! ! k ?435?! ! k 54Q[?! ! k 54?[6!

12.! INCOME TAXES!

13.! EARNINGS (LOSS) PER SHARE!
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13.           EARNINGS (LOSS) PER SHARE (continued)!
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14.! COMMITMENTS AND CONTINGENCIES!
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15.! SUPPLEMENTAL CASH FLOW INFORMATION
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16.! FAIR VALUE OF FINANCIAL INSTRUMENTS!

(a)! 9* - .%*+!8.;N!a*0*G':'0% !

(b)! 9$'/.%!8.;N!
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16.           FAIR VALUE OF FINANCIAL INSTRUMENTS (continued)!
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(c)! ^. ( )./.%, !8.; N!

(d)! 9)$$'0E, !8.; N!

(e)! M0%'$';%!8*%'!8.;N!
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16.           FAIR VALUE OF FINANCIAL INSTRUMENTS (continued)!
!
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(f)! 9#::#/.% , !`$.E'!8.; N!

(g)! "*.$!f*+)'!C;%.:*%.#0!
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17.           SEGMENTED INFORMATION (continued)!
!

I:#)0%;!*;!*%!1)0'!234!5336!*$'!*;!F#++#O;>!

!
I:#)0%;!*%!V'E':='$!2?4!533d!*$'!*;!F#++#O;>!

!

!

!

!!  
Montana
Tunnels   

Black!
Fox!   

Corporate
and Other   Total  

9*;&!*0/!E*;&!' ( ).J*+'0%;! k d6d k 5e! ! k 636 k ?4d2Q
7%&'$!0#0@E*;&!E)$$'0%!*;;'%;! ! ?42d2! ! d4633! ! ! [4?ee! ! ?[4Q[3!
!! 545d? d465e! ! ! e43d[ ?d456Q
V'$.J*%.J'!.0;%$):'0%;! l l ! ! ! ?4ee2 ?4ee2
^#0G@%'$:!.0J';%:'0%;! l l ! ! ! ?436Q ?436Q
`$#- '$%, 4!- +*0%!*0/!'( ). - :'0%! e4?e5 ?5e4226! ! ! 24355 ?2e4A22
8';%$.E%'/!E'$%.F.E*%';!#F!/'- #;.%! d4536 ?242e2! ! ! d 5?4A63
7%&'$!+#0G@%'$:!*;;'%;! ! l ! ! ?3e! ! ! l ! ! ?3e!
W#%*+!*;;'%;! ! k ?e4[[5! ! k ?Q64eQ[! ! k ?546d2! ! k ?d3426?!
!! !! ! !
9)$$'0%!+.*=.+.%.';! k ?46e2 k 254?5d! ! k ?34e[6 k QQ4de3
V'$.J*%.J'!.0;%$):'0%;! l l ! ! ! ?2435Q ?2435Q
V'=%!*0/!#%&'$!+#0G@%'$:!+.*=.+.%.';! l QQ4Q??! ! ! 223 QQ4eQ?
IEE$)'/!;.%'!E+#;)$'!E#;%;! 64A5e Q4AA5! ! ! l ?Q43e6
")%)$'!.0E#:'!%*D!+.*=.+.%,! ! l ! ! 262! ! ! l ! ! 262!
W#%*+!+.*=.+.%.';! ! k ??4A33! ! k d?4QdQ! ! k 5Q4?52! ! k ??e4?3e!

!!  
Montana
Tunnels   

Black!
Fox!   

Corporate
and Other   Total  

9*;&!*0/!E*;&!' ( ).J*+'0%;! k ?5 k 5?Q! ! k 54de? k 2436e
7%&'$!0#0@E*;&!E)$$'0%!*;;'%;! ! A4Q5A! ! 64d3A! ! ! 24?A[! ! ?d42d[!
!! A4Q2e ?343?6! ! ! [435e 5?4Qd2
^#0G@%'$:!.0J';%:'0%;! l l ! ! ! ?43d? ?43d?
`$#- '$%, 4!- +*0%!*0/!'( ). - :'0%! e4[AA dA4?d2! ! ! 243Q2 6A4dd?
V'F'$$'/!;%$.-- .0G!E#;%;! ?43A5 l ! ! ! l ?43A5
8';%$.E%'/!E'$%.F.E*%';!#F!/'- #;.%! d4536 24d?2! ! ! d ?54323
7%&'$!+#0G@%'$:!*;;'%;! ! l ! ! ?32! ! ! l ! ! ?32!
W#%*+!*;;'%;! ! k 5542A2! ! k 664??d! ! k ?34?A6! ! k ?2?4[23!
!! !! ! !
9)$$'0%!+.*=.+.%.';! k Q42e[ k 5[465A! ! k 64??2 k Q34Q?Q
V'=%!*0/!#%&'$!+#0G@%'$:!+.*=.+.%.';! QQ 6[e! ! ! Q4ddd A4d66
IEE$)'/!;.%'!E+#;)$'!E#;%;! 64?[A ?426d! ! ! l ?34A[2
")%)$'!.0E#:'!%*D!+.*=.+.%, ! l QQe! ! ! l QQe
V'F'$$'/!G*.0! ! AA5! ! l ! ! ! l ! ! AA5!
W#%*+!+.*=.+.%.';! ! k ?Q4?2e! ! k 564e2e! ! k ?Q433?! ! k Ae4deA!

!!
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17.           SEGMENTED INFORMATION (continued)!
!

I:#)0%;!F#$!%&'!%&$''!*0/!;.D!:#0%&!-'$.#/;!'0/'/!1)0'!234!5336!*0/!533d4!$';-'E%.J'+,4!*$'!*;!F#++#O;>!
!!

!

!

!

!!  Three months ended June 30, 2009  

!!  
Montana
Tunnels   Black Fox!   

Corporate
and Other   Total  

8'J'0)'!F$#:!;*+'!#F!:.0'$*+; ! ! k 54dQ6! ! k Q4e36! ! k l ! ! k e4AAd!
V.$'E%!#- '$*%.0G!E#;%;! 243?3 5432Q! ! ! l A43QQ
V' - $'E.*%.#0!*0/!*:#$%.]*%.#0! ?[d ?452d! ! ! ?? ?4Q?e
\'0'$*+!*0/!*/:.0.;%$*%.J'!'D - '0;'; ! l l ! ! ! ?436[ ?436[
IEE$'%.#0!'D- '0;'! l !*EE$)'/!;.%'!E+#;)$'!E#;%;! ?d? [6 ! ! ! l 5A3
I:#$%.]*%.#0!#F!/'F'$$'/!G*.0! B6eH l ! ! ! l B6eH
CD-+#$*%.#0!*0/!=);.0';;!/'J'+#-:'0%! ! l ! ! Qd! ! ! 5AQ! ! 235!

!! ! 245[5! ! 242d6! ! ! ?42[?! ! d43?5!
7 - '$*%.0G!B+#;;H!.0E#:' ! BQ?2H ?4253! ! ! B?42[?H BQAQH
M0%'$';%!.0E#:'! l l ! ! ! 2d 2d
M0%'$';%!'D- '0;' ! B5?H B?436dH! ! B2?AH B?4Q2QH
V'=%!%$*0;*E%.#0!E#;%;! l B?3H! ! l B?3H
8'*+.]'/!+#;;';!#0!/' $.J*%.J'!E#0%$*E%;! l l ! ! ! BQ65H BQ65H
b0$'*+.]'/! G*.0;!#0!/'$.J*%.J'!E#0%$*E%;! l l ! ! ! 242e[ 242e[
"#$'.G0!'DE&*0G'!G*.0!*0/!#%&'$! ! l ! ! ?! ! ! 5Q?! ! 5Q5!
B^#;;H!.0E#:'!='F#$'!.0E#:'!%*D';! ! k BQ2QH! k 5?2! ! k ?4Qde! ! k ?45[[!
M0J';%.0G!*E%.J.%.';! !! ! !

`$#- '$%, 4!- +*0%!*0/!'( ). - :'0%!'D- '0/.%)$';!*0/!/'F'$$'/!;%$.-- .0G!'D- '0/.%)$'; k 6 k ?d4Ad3! ! k l k ?d4Ad6

!!  Six months ended June 30, 2009  

!!  
Montana
Tunnels   Black Fox!   

Corporate
and Other   Total  

8'J'0)'!F$#:!;*+'!#F!:.0'$*+; ! ! k ?345?6! ! k Q4e36! ! k l ! ! k ?Q465d!
V.$'E%!#-'$*%.0G!E#;%;! ??4Q?2 5432Q! ! ! l ?24QQe
V' - $'E.*%.#0!*0/!*:#$%.]*%.#0! Q[6 ?452d! ! ! 5? ?4e5d
\'0'$*+!*0/!*/:.0.;%$*%.J'!'D - '0;'; ! l l ! ! ! 5435d 5435d
IEE$'%.#0!'D- '0;'! l !*EE$)'/!;.%'!E+#;)$'!E#;%;! 2[5 [6 ! ! ! l Q2?
I:#$%.]*%.#0!#F!/'F'$$'/!G*.0! BAA5H l ! ! ! l BAA5H
CD-+#$*%.#0!*0/!=);.0';;!/'J'+#-:'0%! ! l ! ! ??5! ! ! Q?e! ! A56!

!! ! ??4[65! ! 24QA2! ! ! 54Q[[! ! ?e4[??!
7 - '$*%.0G!B+#;;H!.0E#:' ! B?4Qe2H ?45A[! ! ! B54Q[[H B54[d2H
M0%'$';%!.0E#:'! e l ! ! ! ed dA
M0%'$';%!'D- '0;' ! BA3H B?436dH! ! B?42?2H B54Q[?H
V'=%!%$*0;*E%.#0!E#;%;! l BAd5H! ! B?4526H B?4d5?H
^#;;!#0!:#/.F.E*%.#0!#F!E#0J'$%.=+'!/'='0%)$';! l l ! ! ! B?46[6H B?46[6H
8'*+.]'/!+#;;';!#0!/' $.J*%.J'!E#0%$*E%;! l l ! ! ! B?5QH B?5QH
b0$'*+.]'/!+#;;';!#0! /'$.J*%.J'!E#0%$*E%;! l l ! ! ! B?A43Q5H B?A43Q5H
"#$'.G0!'DE&*0G'!G*.0!*0/!#%&'$! ! l ! ! ?! ! ! 22d! ! 226!
^#;;!='F#$'!.0E#:'!%*D';! ! k B?4A?[H! k BQ52H! k B5?4e2eH! k B524[e[H
M0J';%.0G!*E%.J.%.';! !! ! !

`$#- '$%, 4!- +*0%!*0/!'( ). - :'0%!'D- '0/.%)$';!*0/!/'F'$$'/!;%$.-- .0G!'D- '0/.%)$'; k 6 k Q34QQ[! ! k l k Q34QAA

!!
5[



!
APOLLO GOLD CORPORATION!
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Six month period ended June 30, 2009!
BP%*%'/!.0!bSPS!/#++*$;j!%*=)+*$!*:#)0%;!.0!%&#);*0/;!'DE'-%!;&*$'!*0/!-'$!;&*$'!/*%*H!
Bb0*)/.%'/H!
!
17.           SEGMENTED INFORMATION (continued)!
!

!

!

!

!!  Three months ended June 30, 2008  

!!  
Montana
Tunnels   Black Fox!   

Corporate
and Other   Total  

8'J'0)'!F$#:!;*+'!#F!:.0'$*+; ! ! k ?343?6! ! k l ! ! k l ! ! k ?343?6!
V.$'E%!#- '$*%.0G!E#;%;! 64Q[6 l ! ! ! l 64Q[6
V' - $'E.*%.#0!*0/!*:#$%.]*%.#0! 25e l ! ! ! 5d 2AA
\'0'$*+!*0/!*/:.0.;%$*%.J'!'D - '0;'; ! l l ! ! ! ?4?A6 ?4?A6
IEE$'%.#0!'D- '0;'! l !*EE$)'/!;.%'!E+#;)$'!E#;%;! ?ed l ! ! ! l ?ed
I:#$%.]*%.#0!#F!/'F'$$'/!G*.0! B2[6H l ! ! ! l B2[6H
CD-+#$*%.#0!*0/!=);.0';;!/'J'+#-:'0%! ! l ! ! 5A! ! ! 6e[ ! ! ?433?!
!! ! 64[3A! ! 5A! ! ! 54?[2! ! ??4e62!
7 - '$*%.0G!.0E#:'! B+#;;H! Q?Q B5AH! ! B54?[2H B?4eeQH
M0%'$';%!.0E#:'! 2d l ! ! ! QA d2
M0%'$';%!'D- '0;' ! B?35H l ! ! ! B6?6H B?435?H
8'*+.]'/! G*.0;!#0!/'$.J*%.J'!E#0%$*E%;! l l ! ! ! ?4Q25 ?4Q25
b0$'*+.]'/! G*.0;!#0!/'$.J*%.J'!E#0%$*E%;! l l ! ! ! ?55 ?55
"#$'.G0!'DE&*0G'!+#;;!*0/!#%&'$! ! l ! ! l ! ! ! B?3dH! B?3dH
M0E#:'!B+#;;H!='F#$'!.0E#:'!%*D';! ! k 2A3! ! k B5AH! k B?4A6?H! k B?45[[H
M0J';%.0G!*E%.J.%.';! !! ! !

`$#- '$%, 4!- +*0%!*0/!'( ). - :'0%!'D- '0/.%)$';!*0/!/'F'$$'/!;%$.-- .0G!'D- '0/.%)$'; k 6d k 24[e2! ! k Q5 k 24d?2

!!  Six months ended June 30, 2008  

!!  
Montana
Tunnels   Black Fox!   

Corporate
and Other   Total  

8'J'0)'!F$#:!;*+'!#F!:.0'$*+; ! ! k 5A465?! ! k l ! ! k l ! ! k 5A465?!
V.$'E%!#- '$*%.0G!E#;%;! ?d4A23 l ! ! ! l ?d4A23
V' - $'E.*%.#0!*0/!*:#$%.]*%.#0! e3A l ! ! ! AQ eA6
\'0'$*+!*0/!*/:.0.;%$*%.J'!'D - '0;'; ! l l ! ! ! 543dd 543dd
IEE$'%.#0!'D-'0;'!l !*EE$)'/!;.%'!E+#;)$'!E#;%;! 2AA l ! ! ! l 2AA
I:#$%.]*%.#0!#F!/'F'$$'/!G*.0! B65QH l ! ! ! l B65QH
CD-+#$*%.#0!*0/!=);.0';;!/'J'+#-:'0%! ! l ! ! A3! ! ! ?4e3e! ! ?4eAe!
!! ! ?d4[[[ ! ! A3! ! ! 24dQ6! ! 554A[A!
7 - '$*%.0G!.0E#:'! B+#;;H! e45AA BA3H! ! B24dQ6H 242A[
M0%'$';%!.0E#:'! 63 l ! ! ! ??6 536
M0%'$';%!'D- '0;' ! B5?QH l ! ! ! B?46AAH B54?[6H
8'*+.]'/! G*.0;!#0!/'$.J*%.J'!E#0%$*E%;! l l ! ! ! ?46A3 ?46A3
b0$'*+.]'/! G*.0;!#0!/'$.J*%.J'!E#0%$*E%;! l l ! ! ! Be22H Be22H
"#$'.G0!'DE&*0G'!+#;;!*0/!#%&'$! ! l ! ! l ! ! ! B55AH! B55AH
M0E#:'!B+#;;H!='F#$'!.0E#:'!%*D';! ! k e4?2?! ! k BA3H! k BQ4[62H! k 542dd!
M0J';%.0G!*E%.J.%.';! !! ! !

`$#- '$%, 4!- +*0%!*0/!'( ). - :'0%!'D- '0/.%)$';!*0/!/'F'$$'/!;%$.-- .0G!'D- '0/.%)$'; k ?ed k Q4dQ6! ! k Q5 k A43[6

!!
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!
APOLLO GOLD CORPORATION!
Notes to the Condensed Consolidated Financial Statements!
Six month period ended June 30, 2009!
BP%*%'/!.0!bSPS!/#++*$;j!%*=)+*$!*:#)0%;!.0!%&#);*0/;!'DE'-%!;&*$'!*0/!-'$!;&*$'!/*%*H!
Bb0*)/.%'/H!
!

!!
W&'!9#:-*0,!-$'-*$';!.%;!E#0;#+./*%'/!F.0*0E.*+!;%*%':'0%;!.0!*EE#$/*0E'!O.%&!9*0*/.*0!\II`S!!W&'!F#++#O.0G!*/R);%:'0%;!*0/m#$!*//.%.#0*+!

/.;E+#;)$';!O#)+/!='!$'().$'/!.0!#$/'$!%#!-$';'0%!%&'!F.0*0E.*+!;%*%':'0%;!.0!*EE#$/*0E'!O.%&!bSPS!\II`!*0/!O.%&!-$*E%.E';!-$';E$.='/!=,!%&'!bSPS!P'E)$.%.';!
*0/!CDE&*0G'!9#::.;;.#0!*%!1)0'!234!5336!*0/!V'E':='$!2?4!533d!*0/!F#$!%&'!%&$''!*0/!;.D!:#0%&;!'0/'/!1)0'!234!5336!*0/!533dS!
!!

a*%'$.*+!J*$.*0E';!='%O''0!F.0*0E.*+!;%*%':'0%!.%':;!)0/'$!9*0*/.*0!\II`!*0/!%&'!*:#)0%;!/' %'$:.0'/!)0/'$!bSPS!\II`!*$'!*;!F#++ #O;>!
!

!

!

18.! DIFFERENCES BETWEEN CANADIAN AND U.S. GAAP

!!  
June 30,

2009   
Dec 31,

2008  
Total assets in accordance with Canadian GAAP!  $ 180,391 $ 131,630
c*0N!.0/'=%'/0';; ! ! ! l BeQ5H
C( ).%, !*EE#)0%.0G!F#$!.0J';%:'0%!.0!a#0%*0*!W)00'+;!R#.0%!J'0%)$'!B=HB.H ! ! B?34QdQH B?54d[QH
M:- *.$:'0%!#F!- $#- '$%, 4!- +*0%!*0/!'( ). - :'0%4!*0/!E&*0G'!.0!/' - $'E.*%.#0!*0/!*:#$%.]*%.#0B=HB..H ! ! B?4AAdH B?4[?eH
V'F'$$'/!;%$.-- .0G!E#;%;!B=HB...H! ! ! l B?43A5H
c+*EN!"#D!`$#R'E%!BEH! ! ! B5d4d6eH B564?A6H
9#0J'$%.=+'!/'='0%)$';!B/H! ! ! l ! ! [[ !
Total assets in accordance with U.S. GAAP!  $ 139,452  $ 86,262 
!! ! !
Total liabilities in accordance with Canadian GAAP!  $ 117,107 $ 57,875
c*0N!.0/'=%'/0';; ! ! ! l BeQ5H
V'=%!%$*0;*E%.#0;!E#;%;!B*H! ! ! BA5?H l
C( ).%, !*EE#)0%.0G!F#$!.0J';%:'0%!.0!a#0%*0*!W)00'+;!R#.0%!J'0%)$'!B=HB.H ! ! B?34QdQH B?54d[QH
V'F'$$'/! G*.0!B=HB.H! ! ! l BAA5H
9#0J'$%.=+'!/'='0%)$';!B/ H! ! ! 2A6 ??d
M0E#:'!%*D';!$'+*%'/!%#!F+#O@%&$#)G&!;&*$'!.;;)*0E'!B'H! ! ! l e2
U*$$*0%;!%$'*%'/!*;!+.*=.+.%.';!)0/'$!CMW"!3e@A!B&H! ! ! 564dde! ! l !
Total liabilities in accordance with U.S. GAAP!  $ 136,348  $ 43,908 
!! ! !
Total shareholders’ equity in accordance with Canadian GAAP  $ 63,284 $ 73,755
V'=%!%$*0;*E%.#0;!E#;%;!B*H! ! ! AAe l
V'F'$$'/! G*.0!B=HB.H! ! ! l AA5
M:- *.$:'0%!#F!- $#- '$%, 4!- +*0%!*0/!'( ). - :'0%4!*0/!E&*0G'!.0!/' - $'E.*%.#0!*0/!*:#$%.]*%.#0B=HB..H ! ! B?4AAdH B?4[?eH
V'F'$$'/!;%$.-- .0G!E#;%;!B=HB...H! ! ! l B?43A5H
c+*EN!"#D!`$#R'E%!BEH! ! ! B5d4622H B564?A6H
9#0J'$%.=+'!/'='0%)$';!B/ H! ! ! B2A6H BA5H
M0E#:'!%*D';!$'+*%'/!%#!F+#O@%&$#)G&!;&*$'!.;;)*0E'! B' H! ! ! l Be2H
U*$$*0%;!%$'*%'/!*;!+.*=.+.%.';!)0/'$!CMW"!3e@A!B&H! ! ! B564ddeH! l !
Total shareholders’ equity in accordance with U.S. GAAP!  $ 3,104  $ 42,354 
!! ! !
Total shareholders’ equity and liabilities in accordance with U.S. GAAP  $ 139,452  $ 86,262 
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!
18.           DIFFERENCES BETWEEN CANADIAN AND U.S. GAAP (continued)!
!

b0/'$!bSPS!\II`4!%&'! E#:-#0'0%;!#F!;&*$'&#+/'$;L!'().%,!O#)+/!='!*;!F#++#O;>!
!

!
b0/'$!bSPS!\II`4!%&'!0'%!B+#;;H!.0E#:'!*0/!'*$0.0G;!-'$!;&*$'!O#)+/!='!*/R);%'/!*;!F#++#O;>!

!!

!
b0/'$!bSPS!\II`4!%&'!E#0;#+./*%'/!;%*%':'0%;!#F!E*;&!F+#O;!O#)+/!='!*/R);%'/!*;!F#++#O;>!

!

!

!!  
June 30,

2009   
Dec 31,

2008  
P&*$'!E*- .%*+! ! k ?654[5e k ?d64QA?
<#%'!O*$$*0%;! ! ! l 5452Q
9#0%$.=)%'/!;)$- +);! ! ! QA4?Q[ Qd45Q?
V'F.E.%! ! ! B52Q4[[6H! B?6e4Ae5H
Total shareholders’ equity in accordance with U.S. GAAP!  $ 3,104  $ 42,354 

!!  
Three months ended!

June 30,   
Six months ended

June 30,  
!!  2009   2008!   2009   2008  
< '%!.0E#:'!B+#;;H!F#$!%&'!- '$.#/4!=*;'/!#0! 9*0*/.*0!\II` ! k ?45[[ k B?4256H! k B524QdeH k 5425A
V'=%!%$*0;*E%.#0!E#;%;!B*H! B?AH BAQH! ! AAe B?3eH
I:#$%.]*%.#0!#F!/'F'$$'/!G*.0!B=HB.H! B6eH B2[6H! ! BAA5H B65QH
9&*0G'!.0!/' - $'E.*%.#0!#F!- $#- '$%, 4!- +*0%!*0/!'( ). - :'0%!B=HB..H! ?A 26! ! ! A6 65
9* - .%*+.]'/!/'F'$$'/!;%$.-- .0G!*0/!*:#$%.]*%.#0!B=HB...H! ?dQ e3Q! ! ! ?43A5 ?4e[5
c+*EN!"#D!`$#R'E%!BEH! 55[ B?4?2eH! ! 55[ B54225H
9#0J'$%.=+'!/'='0%)$';!B/ H! ?36 522! ! ! 5ee B?436eH
U*$$*0%;!%$'*%'/!*;!+.*=.+.%.';!)0/'$!CMW"!3e@A!B&H! Bd4d56H l ! ! ! B?24Ad5H l
M0E#:'!%*D';!BFH! ! l ! ! l ! ! ! B??[H! [5d!
< '%!B+#;;H!.0E#:'!F#$!%&'!-'$.#/!=*;'/!#0!bSPS!\II!̀ ! k Be4?Q?H! k B?46?2H! k B2A4A[[H! k 2Qe!
9#:-$'&'0;.J'!.0E#:'!B+ #;;H!=*;'/!#0!bSPS!\II` ! ! k Be4?Q?H! k B?46?2H! k B2A4A[[H! k 2Qe!
c*;.E!*0/!/.+)%'/!0'%!B+#;;H!.0E#:'!-'$!;&*$'!.0!*EE#$/*0E'!O.%&!bSPS!\II` ! k B3S32H! k B3S3?H! k B3S?AH! k 3S33!

!!
56



!
APOLLO GOLD CORPORATION!
Notes to the Condensed Consolidated Financial Statements!
Six month period ended June 30, 2009!
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!
18.           DIFFERENCES BETWEEN CANADIAN AND U.S. GAAP (continued)!
!

!!

!!
b0/'$!9*0*/.*0!\II`4!%&'!9#:-*0,! 'D-'0;';!/'=%!%$*0;*E%.#0!E#;%;!O&'0!%&',!*$'!.0E)$$'/S!!b0/'$!bSPS!\II`4!/'=%! %$*0;*E%.#0!E#;%;!*$'!

E*-.%*+.]'/!*0/!*:#$%.]'/!#J'$!%&'!%'$:!#F!%&'!$'+*%'/!/'=%S!!IEE#$/.0G+,4!F#$!bSPS!\II`!-)$-#;';4!E):)+*%.J'!*/R);%:'0%;!#F!*! k3SA!:.++.#0!$'/)E%.#0!.0!/'=%!
*0/!*!k3S[!:.++.#0!$'/)E%.#0!.0!/'F.E.%!&*J'!=''0!$'E#$/'/!*;!*%!1)0'!234!5336S!
!

!

!!  
Three months ended!

June 30,   
Six months ended

June 30,  
!!  2009   2008!   2009   2008  
9*;&!B);'/!.0 H!- $#J./'/!= , !#- '$*%.0G!*E%.J.%.';!=*;'/!#0!9*0*/.*0!\II` k B54e2dH k Q4?[5! ! k B?4?d5H k A4Ad5
V'=%!%$*0;*E%.#0!E#;%;!B*H! l l ! ! ! Ae5 l
C().%,!*EE#)0%.0G!F#$!.0J';%:'0%!.0!a#0%*0*!W)00'+;!R#.0%!J'0%)$'!B=HB.H B[5dH B246deH! ! B?4d2AH Bd4d??H
c+*EN!"#D!`$#R'E%!BEH! ! l ! ! B?4?2eH! ! l ! ! B54225H
9*;&!);'/!.0!#-'$*%.0G!*E%.J.%.';!=*;'/! #0!bSPS!\II` ! ! B242[[H! B6[5H! ! B54QQAH! BA4A[?H
!! !! ! !
9*;&!);'/!.0!.0J';%.0 G!*E%.J.%.';!=*;'/!#0!9*0*/.*0!\II` ! B5e4e22H BQ4Ae?H! ! BQQ4A?6H B[4Q32H
C( ).%, !*EE#)0%.0G!F#$!.0J';%:'0%!.0!a#0%*0*!W)00'+;!R#.0%!J'0%)$'!B=HB.H 5 [dQ! ! ! 6 ?42[?
c+*EN!"#D!`$#R'E%!BEH! l ?4?2e! ! ! l 54225
8';%$.E%'/!E*;&!F#$!9*0*/.*0!F+#O@%&$#)G&!'D-'0/.%)$';!B'H! ! l ! ! ?4d[Q! ! ! 24d5A! ! 54[36!
9*;&!);'/!.0!.0J';%.0G!*E%.J.%.';!=*;'/!#0!bSPS!\II` ! ! B5e4e2?H! Bdd[H! ! BQ34[dAH! B?3?H
!! !! ! !
9*;&!-$#J./'/!=,!F.0*0E.0G!*E%.J.%.';!=*;'/!#0!9*0*/.*0!\II` 5e43?d B?4d5eH! ! QQ42Qe B242dAH
V'=%!%$*0;*E%.#0!E#;%;!B*H! l l ! ! ! BAe5H l
C().%,!*EE#)0%.0G!F#$!.0J';%:'0%!.0!a#0%*0*!W)00'+;!R#.0%!J'0%)$'!B=HB.H ! 5e2! ! 24?[Q! ! ! 6Q3! ! e4232!
9*;&!-$#J./'/!=,!F.0*0E.0G!*E%.J.%.';!=*;'/!#0!bSPS!\II` ! ! 5e456?! ! ?422e! ! ! QQ4e?A! ! 246?d!
!! !! ! !
CFF'E%!#F!'DE&*0G'!$*%'!E&*0G';!#0!E*;&! ! 6A! ! B23H! ! 6?! ! BQQH
!! !! ! !
< '%!E*;&!B#)%F+#OH!.0F+#O!.0!*EE#$/*0E'!O.%&!bSPS!\II`! B24e??H BAQ?H! ! ?4[e[ B?4eddH
9*;&!B=*0N!.0/'=%'/0';;H4!='G.00.0G!#F!-'$.#/!)0/'$!bSPS!\II` ! Q4[QA! ! de! ! ! BeQ5H! ?422Q!
9*;&!B=*0N!.0/'=%'/0';;H4!'0/!#F!-'$.#/!)0/'$!bSPS!\II` ! ! k 62Q! ! k BQAQH! k 62Q! ! k BQAQH

(a)! V'=%!%$*0;*E%.#0!E#;%;!

!!
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!
18.           DIFFERENCES BETWEEN CANADIAN AND U.S. GAAP (continued)!
!

!!
(i)!!!!!!!!!!!1#.0%!J'0%)$'!

!!
b0/'$!9*0*/.*0!\II`4!%&'!9#:-*0,! &*;!*EE#)0%'/!F#$!.%;!R#.0%!J'0%)$'!.0%'$';%!.0!%&'!a#0%*0*!W)00'+;!:.0'!BYaWaZH!);.0G!%&'!-$#-#$%.#0*%'!

E#0;#+./*%.#0!:'%&#/!O&'$'=,!%&'!9#:-*0,L;!-$#-#$%.#0*%'!;&*$'!#F!'*E&!+.0'!.%':!#F!aWaL;!*;;'%;4!+.*=.+.%.';4!$'J'0)';!*0/!'D- '0;';!.;!.0E+)/'/!.0!%&'!
E#$$';-#0/.0G!+.0'!.%':!#F!%&'!9#:-*0,p;!F.0*0E.*+!;%*%':'0%;!B<#%'!QHS!!b0/'$!bSPS!\II`4!%&'!9#:- *0,!O#)+/!*EE#)0%!F#$!aWa!);.0G!%&'!'().%,!:'%&#/!
O&'$'=,!%&'!9#:-*0,p;!;&*$'!#F!%&'!.0J';%''L;!'*$0.0G;!*0/!+#;;';!.;!.0E+)/'/!.0!#-'$* %.#0;!*0/!.%;!.0J';%:'0%;!%&'$'.0!*$'!*/R);%'/!=,!*!;.:.+*$!*:#)0%S!!W&'!
E*$$,.0G!J*+)'!#F!aWa!O*;!+#O'$!)0/'$!bSPS!\II`!%&*0!)0/'$!9*0*/.*0!\II`!F#++#O.0G!*0! .:-*.$:'0%!#F!%&'!-$#-'$%,4!-+*0%!*0/!'().-:'0%!.0!-$.#$!,'*$;!
*0/!*;!*!$';)+%!%&'!G*.0!#0!%$*0;F'$!#F!%&'!9#:-*0,p;!.0%'$';%!.0!aWa!.0%#!%&'!R#.0%!J'0%)$'!)0/'$!bSPS!\II`!.;! &.G&'$S!!b0/'$!bSPS!\II`!%&'!G*.0!#0!%$*0;F'$!
#F!%&'!9#:-*0,p;!.0%'$';%!.0!aWa!.0%#!%&'!R#.0%!J'0%)$'!O*;!.0E+)/'/!.0!%&'!0'%!+#;;!F#$!%&'!,'*$!'0/'/!V'E':='$!2?4!533[j!O&'$ '*;!)0/'$!9*0*/.*0!\II`!.%!
O*;!/'F'$$'/!*0/!.;!$'E#G0.]'/!*;!*0!*/R);% :'0%!%#!0'%!.0E#:'!);.0G!%&'!)0.%;@#F@-$#/)E%.#0!:'%&#/!#J'$!%&'!'D-'E%'/!+.F'!#F!:.0'!=*;'/!#0!%&'!$'E#J'$*=+'!
G#+/!'().J*+'0%!#)0E';S!!W&'!*/R);%:'0%;!%#!$'E#0E.+'!='%O''0!9*0*/.*0!\II`!*0/!bSPS !\II`!F#$!a#0%*0*!W)00' +;!&*J'!=''0!-$';'0%'/!;'-*$*%'+,!$*%&'$!
%&*0!='.0G!-$';'0%'/!*;!*!;.0G+'!'().%,!*EE#)0%.0G!*/R);%:'0%S!!W&'!9#:-*0,!='+.'J';!%&*%!%&.;!-$';'0%*%.#0!-$#J./';!:#$'!/'%*.+'/!.0F#$:*%.#0!%#!*!$'*/'$!#F!
%&'!F.0*0E.*+!;%*%':'0%;!'0*=+.0G!%&'!$'*/'$!%#!$'E#0E.+'!%&'!.0/.J./)*+!*/R);%:'0%;!%#!%&'!-$.:*$,!9*0*/.*0!\II`!F.0*0E.*+!;%* %':'0%;!*0/!F##%0#%';S!
!!

(ii) !!!!!!!!!!!M:-*.$:'0%!#F!-$#-'$%,4!-+*0%!*0/!'().-:'0%!
!!
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18.! DIFFERENCES BETWEEN CANADIAN AND U.S. GAAP (continued)
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APOLLO GOLD CORPORATION!
Notes to the Condensed Consolidated Financial Statements!
Six month period ended June 30, 2009!
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19.! SUBSEQUENT EVENT!
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All Dollar amounts are expressed in United States Dollars!
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ITEM 2.! MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

2d



!
W&'!E#::.;;.#0.0G!#F!%&'!)-G$*/'/!:.++!E#::'0E '/!.0!:./!I-$.+!*0/!/)$.0G!%&'!F.$;%!O''N!#F!a*,!53364!%&'!0'O!=*++!:.++!O*;!*+;#!=$#)G&%!#0+.0'S!

W&'!F.$;%!G#+/!-#)$!*0/!;*+';!#EE)$$'/!.0!+*%'!a*,!5336SS!!V)$.0G!a*,!*0/!1)0'!53364!%&'!:.++!-$#E';;'/!eA4d33!%#00';!#F!#$'!B?45Q5!%#00';!-'$!/*,H4!*%!*!G$*/'!
#F!AS5d!G$*:;!-'$!%#00'4!*E&.'J.0G!*!$'E#J'$,!#F!65SAn4!F#$!%#%*+!G#+/!-$#/)E%.#0!#F!??4dQ3!#)0E';S!!P*+';!#F!G#+/!-$#/)E'/!*%!c+*EN!"#D!/)$.0G!%&'!;'E#0/!
()*$%'$!O'$'!A43Q2!#)0E';!*%!*!%#%*+!E*;&!E#;%!#F!kQ32!-'$!#)0E'S!!V)$.0G!%&'!F.$;%!O''N!#F!1)+,!O'!E#::.;;.#0'/!%&'!0'O!E$);&. 0G!E.$E).%!O&.E&!'0*=+'/!);!%#!
.0E$'*;'!:.++!%&$#)G&-)%S!!V)$.0G!%&'!:#0%&!#F!1)+,4!53364!AQ4[33!%#00';!#F!#$'!B?4e[?!%#00';!-'$!/*,H!O'$'!-$#E';;'/!*%!*!G$*/ '!#F!2S[!G$*:;!-'$!%#00'!
*E&.'J.0G!*!$'E#J'$,!#F!65SQn!F#$!%#%*+!G#+/!-$#/)E%.#0!#F!A4d55!#)0E';S!!W&'!:.++!&*;!=''0!-$#E';;.0G!#$'!*%!%&'!$*%'!-+*00'/!*0/!$'E#J'$.';!&*J'!=''0!
;*%.;F*E%#$,4!&#O'J'$4!%&'!G$*/'!#F!#$'!/'+.J'$'/!%#!%&'!:.++!&*;!=''0!+#O'$!%&*0!'D-'E%'/S!!I;!*!$';)+%4!F#$!%&'!%&$''@:#0%&!-'$.#/!'0/'/!1)+,!2?4!53364!G#+/!
-$#/)E%.#0!O*;!+';;!%&*0!d3n!#F!%&'!*G$''/!*:#)0%!O.%&!%&'!=*0N;!.0J#+J'/!O.%&!%&'!`$#R'E%!"*E.+.%,!B%&'!Yc*0N;ZH!O&.E&!%$.GG'$'/!*!Y$'J.'O!'J'0%Z!*;!/'F.0'/!
.0!%&'!`$#R'E%!"*E.+.%,!*G$'':'0%S!!I+%&#)G&!%&'!#EE)$$'0E'!#F!%&'!Y$'J.'O!'J'0%Z!%$.GG'$;!%&'!F#$'G#.0G!$.G&%;!#F!%&'!c*0N;!)0/'$!%&'!`$#R'E%!"*E.+.%,4!%&'!c*0N;!
&*J'!.0F#$:'/!);!%&*%!%&',!E#0%.0)'!%#!;)--#$%!c+*EN!"#D!*0/!O'!*$'!E#0F./'0%!%&*%!%&',!O.++!0#%!;''N!*!%'$:.0*%.#0!#F!%&'!`$#R'E%!"*E.+.%,!*;!*!$';)+%!#F!%&'!
#EE)$$'0E'!#F!%&'!$'J.'O!'J'0%S!!U'!*$'!%*N.0G!*--$#-$.*%'!;%'-;!%#!.:-$#J'!G$*/'!E#0%$#+!*0/!O'!*$'!'0G*G'/!.0!E#0;%$)E%.J'!/.;E);;.#0;!O.%&!%&'!c*0N;!
$'G*$/.0G!$';#+J.0G!*0,!.;;)';!$'+*%'/!%#!%&'!$'J.'O!'J'0%!.0E+)/.0G!$';E&'/)+.0G!#F!%&'!()*$%'$+,!/'=%!$'-*,:'0%!.0;%*++:'0%;4!='G.00.0G!P'-%':='$!234!
53364!!%#!='%%'$!$'F+'E%!%&'!'D-'E%'/!E*;&!F+#O;!F$#:!-$#/)E%.#0!*%!c+*EN!"#D!F#$!%&'!0'D%!%O'+J'!:#0%&;S!!V)$.0G!%&'!%&.$/!()*$%'$!53364!#)$!#=R'E%.J'!.;!%#!
:*.0%*.0!%&$#)G&-)%!*%!%&'!:.++!#F!?4d33!%#00';!-'$!/*,4!%#!.:-$#J'!$'E#J' $.';!%#O*$/;!*!%*$G'%!#F!6An!*0/!%#!#-%.:.]'!%&'!G$*/'!#F!#$'!='.0G!-$#E';;'/S!
!

9*-.%*+!'D-'0/.%)$';!F#$!%&'!%&$''!*0/!;.D!:#0%&;!'0/'/!1)0'!234!5336!O'$'!*--$#D.:*%' +,!k?6!:.++.#0!*0/!kQ3!:.++.#04!$';-'E%.J'+,4!O&.E&!.0E+)/'/!
B?H!k5[!:.++.#0!%#O*$/;!%&'!E#;%!#F!)-G$*/.0G!%&'!c+*EN!"#D!:.++!%#!.0E$'*;'!.%;!%&$#)G&-)%!$*%'4!B5H!kQ!:.++.#0!F#$!E#0%$*E%!-#0/!*0/!$#*/!E#0;%$)E%.#0!*%!%&'!
:.0'!;.%'!*0/!B2H!E*-.%*+.]'/!'D-'0/.%)$';!#F!k?3!:.+ +.#0!.0E+)/.0G!E#0%$*E%!-$'@;%$.--.0G!#F!%&'!#-'0!-.%S!
!
Montana Tunnels!
!

W&'!a#0%*0*!W)00'+;!:.0'!E'*;'/!:.++.0G!#-'$*%.#0;!#0!I-$.+!234!5336!*0/!O'!-+*E'/!%&'!:.0'!*0/!:.++!#0! E*$'!*0/!:*.0%'0*0E'!*%!%&*%!%.:'S!!"#$!%&'!
:#0%&!#F!a*,!*0/!1)0'4!%&'!E*$'!*0/!:*.0%'0*0E'!E#;%;!O'$'!k3S2!:.++.#0j!I-#++#L;!;&*$'!#F!%&';'!E#;%;!.;!A3nS!
!

V)$.0G!%&'!:#0%&!#F!I-$.+!53364!O&'0!%&'!:.++!O*;!#-'$*%.#0*+4!%&'!:.++!-$#E';;'/!2Q24Q33!%#0;!#F!#$'!F$#:!;%#EN-.+'/!#$'!*%!*0!*J'$*G'!%&$#)G&-)%!#F!
??4QQe!%#0;!-'$!/*,S!!`*,*=+'!-$#/)E%.#0!O*;!?4663!#)0E';!#F!G#+/4!A54333!#)0E';!#F!;.+J'$4!*0/!65d4333!-#)0/;!#F!+'*/!*0/!5e34333!-#)0/;!#F!].0ES!!I-#++#L;!
;&*$'!#F!%&.;!-$#/)E%.#0!.;!A3nS!
!

W#%*+!E*;&!E#;%;!F#$!%&'!:#0%&!#F!I-$.+!5336!#0!*!=,@-$#/)E%!=*;.;!O'$'!kd[5!-'$!#)0E'!#F!G#+/!*0/!#0!*!E#@-$#/)E%!=*;.;!%&',!O'$'!kd22!-'$!#)0E'!#F!
G#+/4!k?5S?e!-'$!#)0E'!#F!;.+J'$4!k3S[e!-'$!+=!#F!+'*/!*0/!k3S[6!-'$!+=!#F!].0ES!!"#$!%&'!;'E#0/!()*$%'$!53364!%&'!&.G&'$!E*;&!E#;%;!-'$!#)0E'!#F!G#+/!#0!*!=,@
-$#/)E%!=*;.;!E#:-*$'/!%#!%&'!;'E#0/!()*$%'$!533d!*$'!:*.0+,!%&'!$';)+%!#F!*!$'/)E%.#0!.0!=,@-$#/)E%!E$'/.%;!/)'!%#!%&'!/'E+.0'!.0!O#$+/!].0E!*0/!!+'*/!-$.E';!
E#:=.0'/!O.%&!%&'!+#O'$!G$*/'!#F!].0E!-$#E';;'/S!
!

U'!&*J'!$'E'.J'/!*++!0'E';; *$,!-'$:.%;!%#!'D-*0/!%&'!E)$$'0%!-.%4!O&.E&!'D-*0;.#0!-+*0!O'!$'F'$!%#!*;!%&'!a!`.%!-$#R'E%S!!W&'!a!`.%!-$#R'E%!O#)+/!
.0J#+J'!*!?5!:#0%&!-$'@;%$.--.0G!-$#G$*:!%&*%!O#)+/!E#;%!*--$#D.:*%'+,!ke3!:.++.#04!/)$.0G!O&.E&!%.:'!0#!#$'!O#)+/!='!-$#/)E'/S !!W&'!/'E.;.#0!%#!-$#E''/!
O.%&!%&'!a!`.%!-$#R'E%!:);%!='!*G$''/!%#!=,!=#%&!I-#++#!*0/!#)$!R#.0%!J'0%)$'!-*$%0'$4!C+N&#$0S!!U'!*0/!#)$!R#.0%!J'0%)$'!-*$%0'$!&*J'!0#%!,'%!:*/'!*!
-$#/)E%.#0!/'E.;.#0!#0!%&'!a!`.%!-$#R'E%!*0/!;)E&!/'E.;.#0!O.++!/'-'0/4!*:#0G!#%&'$!%&.0G;4!#0!;'E)$.0G!F.0*0E.0G!F#$!%&'!ke3!:.++.#0!*0/!%&'!-$.E';!#F!G#+/4!
;.+J'$4!+'*/!*0/!].0E!*0/!*J*.+*=+'!;:'+%'$!%'$:;S!
!
Huizopa Project!
!!

70!1)+,!e4!53364!O'!F.+'/!*!9*0*/.*0!<*%.#0*+!M0;%$):'0%!Q2@?3?!F#$!%&'!h).]#-*!-$#R'E%S!!W&.;!Q2@?3?!:#$'!F)++,!/';E$.=';!%&'!-$#-'$%,!*0/!%&'!
/$.++.0G!$';)+%;!F$#:!#)$!533d!/$.++.0G!-$#G$*:4!=)%!/#';!0#%!E#0%*.0!*0,!$';#)$E';!#$!$';'$J';S!
!!
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!!
METAL SALES & METAL PRICE AVERAGES!
!!
BLACK FOX!
!!

W&'!%*=+'!='+#O!;)::*$.]';!:'%*+!;*+';!#F!G#+/!*0/!;.+J'$!*%!%&'!c+*EN!"#D!:.0'4!*;!O'++!*;!#%&'$!N',!;%*%.;%.E;4!F#$!%&'!:#0%&!'0/'/!1)0'!234!5336>!
!!

!
MONTANA TUNNELS!
!!

W&'!%*=+'!='+#O!;)::*$.]';!#)$!;&*$'!#F!:'%*+!;*+';!#F!G#+/4!;.+J'$4!+'*/!*0/!].0E!#F!%&'!a#0%*0*!W)00'+;!:.0'4!*;! O'++!*;!#%&'$!N',!;%*%.;%.E;4!F#$!'*E&!
-'$.#/!.0/.E*%'/>!
!!

!
!B?H!!!a#0%*0*!W)00'+;!O*;!-+*E'/!#0!E*$'!*0/!:*.0%'0*0E'!#0!I-$.+!234!5336S!!W&'!;'E#0/!()*$%'$!;%*%.;%.E;!*=#J'!*$'!F#$!%&'!:#0%&!#F!I-$.+!#0+,j!%&'!,'*$!%#!
/*%'!;%*%.;%.E;!*$'!F#$!1*0)*$,!%&$#)G&!I-$.+4!5336S!
!

W&'!%*=+'!='+#O!;)::*$.]';!*J'$*G'!:'%*+!-$.E';!F#$!'*E&!-'$.#/!.0/.E*%'/>!
!!

!!

!!  
One month

ended June 30, 2009 
Metal sales:!

\#+/! B#)0E'; H! !! A43Q2
W#%*+!$'J'0)'!Bk:.++.#0;H! k QSe
Total cash and production costs:!

W#%*+!E*;&!E#;%;!- '$!#)0E'!#F!G#+/ ! k Q32
W#%*+!- $#/)E%.#0!E#;%;!- '$!#)0E'!#F!G#+/ ! k [Q6

!!  Three months ended June 30,!   Six months ended June 30,  
!!  2009 (1)   2008!   2009 (1)   2008  
Metal sales:! ! ! !

\#+/! B#)0E'; H! ?45[3 Q4[?5! !! A4?5A ??4AQA
P.+J'$!B#)0E'; H! 234[5[ Qd43?5! !! d345eA ?364A6A
^'*/!B-#)0/;H ! AQQ4?2Q ?45Q24d[e! !! ?4eQ34?5e 242[d4A[?
K.0E!B-#)0/; H! ?4?A54A[[ Q4[Qd4635! !! A45QA456[ 643d34[66

W#%*+!$'J'0)'!Bk:.++.#0;H! k 5Sd k ?3S3! !k ?3S5 k 5AS6
Total cash and production costs on a by-product basis:! !! ! !

W#%*+!E*;&!E#;%;!- '$!#)0E'!#F!G#+/ ! k ?43Ae k eAd! !k ?4?ed k 23?
W#%*+!- $#/)E%.#0!E#;%;!- '$!#)0E'!#F!G#+/ ! k ?4?6? k d56! !k ?45[6 k 2[5

Total cash costs on a co-product basis:! !! ! !
W#%*+!E*;&!E#;%;!- '$!#)0E'!#F!G#+/ ! k 6e3 k d56! !k ?43AA k [e2
W#%*+!E*;&!E#;%;!-'$!#)0E'!#F!;.+J'$! k ?ASeA k ?ASe[! !k ?[SQA k ?2S5?
W#%*+!E*;&!E#;%;!- '$!- #)0/!#F!+'*/ ! k 3Se6 k 3Se6! !k 3Se? k 3Sd[
W#%*+!E*;&!E#;%;!- '$!- #)0/!#F!].0E! k 3Se[ k 3SdQ! !k 3S[[ k 3Se?

!!  Three months ended June 30,!   Six months ended June 30,  
!!  2009   2008!   2009   2008  
Average metal prices:! ! ! !

\#+/!@!^#0/#0!=)++.#0!:N%S!Bkm#)0E'H! k 655 k d6[ ! !k 6?[ k 6??
P.+J'$!@!^#0/#0!=)++.#0!:N%S!Bkm#)0E'H! k ?2Se[ k ?eS?e! !k ?2S?6 k ?eSQ2
^'*/!@!^#0/#0!a'%*+!CDE&*0G'! Bkm- #)0/ H! k 3S[d k ?S3A! !k 3S[3 k ?S?d
K.0E!@!^#0/#0!a'%*+!CDE&*0G'! Bkm- #)0/ H! k 3S[e k 3S6[! !k 3S[3 k ?S32

!!
Q3



!
RECONCILIATION OF CASH OPERATING AND TOTAL PRODUCTION COSTS PER OUNCE!
!!
BLACK FOX!
!!

!
MONTANA TUNNELS!
!

!
MATERIAL CHANGES IN RESULTS OF OPERATIONS!
!!
Three Months Ended June 30, 2009 Compared to the Three Months Ended June 30, 2008!
!!
Revenue from the Sale of Minerals.!
!!

8'J'0)'!F#$!%&'!%&$''!:#0%&;!'0/'/!1)0'!234!5336!/'E$'*;'/!5An!%#!keS[!:.++. #0!F$#:!k?3S3!:.++.#0!F#$!%&'!;*:'!-'$.#/!.0!533dS! !V'E$'*;'/!$'J'0)';!
*$'!*!$';)+%!#F!+#O'$!-$#/)E%.#0!+'J'+;!*%!%&'!a#0%*0*!W)00'+;!:.0'!*;!*!$';)+%!#F!%&'!:.0'!='.0G!-+*E'/!#0!E*$'!*0/!:*.0%'0*0E'!#0!I-$.+!234!53364!*0/!+#O'$!
-$.E';!#F!+'*/4!].0E!*0/!;.+J'$S!!W&'!/'E$'*;'!O*;!-*$%+,!#FF;'%!=,!%&'!E#::'0E':'0%!#F!G#+/!-$#/)E%.#0!*0/!;*+';!*%!%&'!c+*EN!"#D!:.0'!*0/!:.++S!!c+*EN!"#D!
;*+';!*:#)0%'/!%#!A43Q2!#)0E';!#F!G#+/!F#$!$'J'0)'!#F!kQSe!:.++.#0S!
!!
Operating Expenses.!
!!

Direct Operating Costs.  V.$'E%!#-'$*%.0G!E#;%;4!O&.E&!.0E+)/'!:.0.0G!E#;%;4!-$#E';;.0G!E#;%;!*0/!;:'+%.0G!*0/!$'F.0.0G!E&*$G';4!F#$!%&'!%&$''!:#0%&;!
'0/'/!1)0'!234!5336!/'E$'*;'/!Qen!%#!kAS3!:.++.#0!F$#:!k6SA!:.++.#0!F#$!%&'!%&$''!:#0%&;!'0/'/!1)0'! 234!533dS!!V.$'E%!#-'$*%.0G!E#;%;!*%!a#0%*0*!W)00'+;!
/'E$'*;'/!*;!*!/.$'E%!$';)+%!#F!%&'!E';;*%.#0!#F!:.0.0G!.0!V'E':=' $!533d!*0/!:.++.0G!.0!I-$.+!5336S!!V.$'E%!#-'$*%.0G!E#;%;!*%!c+*EN!"#D!O'$'!k5S3!:.++.#0!F#$!
%&'!()*$%'$4!O&.E&!O*;!%&'!F.$;%!()*$%'$!%&*%!/.$'E%!#-'$*%.0G!E#;%;!O'$'!.0E)$$'/!*;!c+*EN!"#D!E#::'0E'/!-$#/)E%.#0!.0!a*,!533 6S!
!!

!

 ($ in thousands, except per ounce of gold data)!  
One month

ended June 30, 2009 
\#+/!#)0E';!;#+ / ! !! A43Q2
V.$'E%!#- '$*%.0G!E#;%;! k 5432Q
^';;>!!!!a.0.0G!%*D';4!$#,*+%,!'D-'0;';! l

!!c , @- $#/)E%!E$'/.%;! l
9*;&!#- '$*%.0G!E#;%! 5432Q

!!9*;&!#- '$*%.0G!E#;%!- '$!#)0E'!#F!G#+/ ! k Q32
9*;&!#- '$*%.0G!E#;%;! 5432Q
I//>!!!!a.0.0 G!%*D';4!$#, *+%, !'D- '0;'; ! l
W#%*+!E*;&!E#;%;! 5432Q

!!W#%*+!E*;&!E#;%!- '$!#)0E'!#F!G#+/ ! k Q32
W#%*+!E*;&!E#;%;! 5432Q
I//>!!!!V'-$'E.*%.#0!r!*:#$%.]*%.#0! ?452d
W#%*+!- $#/)E%.#0!E#;%;! 245e5

!!W#%*+!- $#/)E%.#0!E#;%!- '$!#)0E'!#F!G#+/ ! k [Q6

  Three months ended June 30,!   Six months ended June 30,  
 ($ in thousands, except per ounce of gold data)!  2009   2008!   2009   2008  

\#+/!#)0E';!;#+ / ! ?45[3 Q4[?5! !! A4?5A ??4AQA
V.$'E%!#- '$*%.0G!E#;%;! k 243?3 k 64Q[e! !k ??4Q?2 k ?d4A5[
^';;>!!!!a.0.0G!%*D';4!$#,*+%,!'D-'0;';! e? 56e! !! 52Q edd

!!c , @- $#/)E%!E$'/.%;! ?4[ed A46e5! !! A42e[ ?A43A?
9*;&!#- '$*%.0G!E#;%! ?45[? 24?6d! !! A4d32 54[de

!!9*;&!#- '$*%.0G!E#;%!- '$!#)0E'!#F!G#+/ ! $ 1,001 $ 693  $ 1,132 $ 233
9*;&!#- '$*%.0G!E#;%;! ?45[? 24?6d! !! A4d32 54[de
I//>!!!!a.0.0 G!%*D';4!$#, *+%, !'D- '0;'; ! e? 56e! !! 52Q edd
W#%*+!E*;&!E#;%;! ?4225 24Q6A! !! [432e 24QeA

!!W#%*+!E*;&!E#;%!- '$!#)0E'!#F!G#+/ ! $ 1,057 $ 758  $ 1,178 $ 301
W#%*+!E*;&!E#;%;! ?4225 24Q6A! !! [432e 24QeA
I//>!!!!V' - $'E.*%.#0!r!*:#$%.]*%.#0! ?[d 25e! !! Q[6 e3A
W#%*+!- $#/)E%.#0!E#;%;! ?4A33 24d55! !! [4A3[ Q4?d3

!!W#%*+!- $#/)E%.#0!E#;%!- '$!#)0E'!#F!G#+/ ! $ 1,191 $ 829  $ 1,269 $ 362

Q?



!!
Depreciation and Amortization.!!V'-$'E.*%.#0!*0/!*:#$%.]*%.#0!'D-'0;';!O'$'!k?SQ!:.++.#0!*0/!k3SQ!:.++.#0!F#$!%&'!%&$''!:#0%&;!'0/'/!1)0'!234!5336!

*0/!533d4!$';-'E%.J'+,S!!V'-$'E.*%.#0!'D-'0;'!*%!a#0%*0*!W)00'+;!.;!+#O'$!/)'!%#!-+*E.0G!a#0%*0*!W)00'+;!#0!E*$'!*0/!:*.0%'0*0E'S!!V'-$'E.*%.#0!*0/!
*:#$%.]*%.#0!*%!c+*EN!"#D!O*;!k?S5!:.++.#0!.0!%&'!;'E#0/!()*$%'$!53364!O&.E&!O*;!%&'!F.$;%!()*$%'$!#F!-$#/)E%.#0!F#$!%&'!:.0'S!
!!

General and Administrative Expenses.  \'0'$*+!*0/!*/:.0.;%$*%.J'!'D-'0;';! O'$'!k?S?!:.++.#0!*0/!k?S5!:.++.#0!F#$!%&'!%&$''!:#0%&;!'0/'/!1)0'!234!
5336!*0/!533d4!$';-'E%.J'+,S!
!!

Accretion Expense Ð Accrued Site Closure Costs.  IEE$)'/!*EE$'%.#0!'D-'0;'!O*;!k3S5!:.++.#0!F#$!%&'!%&$''!:#0%&;!'0/'/!1)0'!234!5336!E#:-*$'/!%#!
k3S5!:.++.#0!F#$!%&'!;*:'!-'$.#/!.0!533dS!
!

Amortization of Deferred Gain.  I:#$%.]*%.#0!#F!%&'!/'F'$$'/!G*.04!$'+*%.0G!%#!%&'!%$*0;F'$!#F!*;;'%;!*0/!+.*=.+.%.';!%#!%&'!a#0%*0*!W)00'+;!R#.0%!J'0%)$'4!
O*;!k3S?!:.++.#0!F#$!%&'!%&$''!:#0%&;!'0/'/!1)0'!234!5336!E#:-*$'/!%#!k3SQ!:.++.#0!F#$!%&'!%&$''!:#0%&;!'0/'/!1)0'!234!533dS!!I:#$%.]*%.#0!#F!%&'!/'F'$$'/!
G*.04!O&.E&!O*;!=*;'/!#0!-$#/)E%.#0!F$#:!%&'!a#0%*0*!W)00'+;!R#.0%!J'0%)$'4!.;!0#O!E#:-+'%'S!
!

Exploration and Business Development Expense.!!CD-'0;';!F#$!'D-+#$*%.#0!*0/!/'J'+#-:'0%4!E#0;.;%.0G!#F!/$.++.0G!*0/!$'+*%'/!+*0/!'D-'0;';!:*.0+,!*%!
#)$!h).]#-*!-$#R'E%!.0!a'D.E#4!%#%*+'/!k3S2!:.++.#0!*0/!k?S3!:.++.#0!F#$!%&'!%&$''!:#0%&;!'0/'/!1)0'!234!5336!*0/!533d4!$';-'E%.J'+,S!!W&'!+#O'$!'D-'0/.%)$';!
.0!5336!O'$'!*!/.$'E%!$';)+%!#F!+#O'$!'D-+#$*%.#0!*E%.J.%,!*%!#)$!h).]#-*!-$#R'E%S!
!!

Total Operating ExpensesS!!I;!*!$';)+%!#F!%&';'!'D-'0;'!E#:-#0'0%;4!#)$!%#%*+!#-'$*%.0G!'D-'0;';!/'E$'*;'/!25n!%#!kdS3!:.++.#0!F#$!%&'!%&$''!:#0%&;!
'0/'/!1)0'!234!53364!F$#:!k??Sd!:.++.#0!F#$!%&'!%&$''!:#0%&;!'0/'/!1)0'!234!533dS!
!!
Other Income (Expenses).!
!!

Interest Income and Interest Expense.  U'!$'*+.]'/!/'!:.0.:.;!.0%'$';%!.0E#:'!*0/!.0%'$';%! 'D-'0;'!#F!k?SQ!:.++.#0!/)$.0G!%&'!%&$''!:#0%&;!'0/'/!1)0'!
234!5336!E#:-*$'/!%#!k3S?!:.++.#0!.0!.0%'$';%!.0E#:'!*0/!k?S3!:.++.#0!.0!.0%'$';%!'D-'0;'!/)$.0G!%&'!%&$''!:#0%&;!'0/'/!1)0'!234!533dS!!I//.%.#0*+!.0%'$';%!#F!
k?S?!:.++.#0!O*;!E*-.%*+.]'/!F#$!%&'!/'J'+#-:'0%!#F!%&'!c+*EN!"#D!-$#R'E%4!O&.E&!.0E+)/'/!k3SA!:.++.#0!#F!*:#$%.]*%.#0!#F!%&'!/'=%!/.;E#)0%!F#$!%&'!`$#R'E%!
"*E.+.%,S!!W&'!.0E$'*;'!.0!.0%'$';%!'D-'0;'!.;!-$.:*$.+,!%&'!$';)+%!#F!.0/'=%'/0';;!.0E)$$'/!)0/'$! %&'!`$#R'E%!"*E.+.%,!*0/!%&'!c$./G'!"*E.+.%,S!
!!

Realized (Losses) Gains on Derivative Contracts.  8'*+.]'/!+#;;';!#0!/'$.J* %.J'!E#0%$*E%;!#F!k3SA!:.++.#0!F#$!%&'!%&$''!:#0%&;!'0/'/!1)0'!234!5336!*$'!
E#:-$.;'/!#F!B?H!*!k3S[!:.++.#0!+#;;!$'*+.]'/!F#$!;'%%+':'0%!#F!G#+/!F)%)$';!E#0%$*E%;!#F!O&.E&!A43Q2!G#+/!#)0E';!O'$'!/'+.J'$'/!.0%#!%&'!F#$O*$/!;*+';!E#0%$*E%;!
*0/!Q4525!G#+/!#)0E';!O'$'!0'%!;'%%+'/!*0/!B5H!$'*+.]'/!G*.0;!#F!k3S?!:.++.#0!F#$!%&'!;'%%+':'0%!#F!9*0*/.*0!/#++*$!F#$'.G0!'DE&*0G'!E#0%$*E%;!:*%)$.0G!/)$.0G!
%&'!()*$%'$S!!"#$!%&'!%&$''!:#0%&;!'0/'/!1)0'!234!533d4!O'!$'*+.]'/ !G*.0;!#F!k?SQ!:.++.#0!F#$!%&'!;'%%+':'0%!#F!+'*/!*0/!].0E!E#0%$*E%;S!
!

Unrealized (Losses) Gains on Derivative Contracts.  b0$'*+.]'/!G*.0;!#0!/'$.J*%.J'!E#0%$*E%;!#F!k2SQ!:.++.#0!F#$!%&'!%&$''!:#0%&;!'0/'/!1)0'!234!5336!
*$'!E#:-$.;'/!#F!B?H!*0!)0$'*+.]'/!+#;;!#F!k3S[!:.++.#0!F#$!%&'!E&*0G'!.0!J*+)'!$'E#$/'/!F#$!G#+/!F#$O*$/!;*+';!E#0%$*E%;!&'+/!*;!#F!1)0'!234!5336!*0/!B5H!*0!
)0$'*+.]'/!G*.0!#F!kQS3!:.++.#0!F#$!%&'!E&*0G'!.0!J*+)'!#F!9*0*/.*0!/#++*$!F#$'.G0!'DE&*0G'!E#0%$*E%;!&'+/!*;!#F!1)0'!234!5336S!!c#%&!%&'!G#+/!F#$O*$/!;*+';!
E#0%$*E%;!*0/!9*0*/.*0!/#++*$!F#$'.G0!'DE&*0G'!E#0%$*E%;!O'$'!'0%'$'/!.0%#!#0!"'=$)*$,!534!5336!.0!E#00'E%.#0!O.%&!%&'!`$#R'E%!"*E.+.%,S!
!!
Net Income (Loss) for the Period.!
!!

"#$!%&'!%&$''!:#0%&;!'0/'/!1)0'!234!53364!O'!$'E#$/'/!0'%!.0E#:'!#F!k?S2!:.++.#04!#$!k3S3?!-'$!;&*$'4!*;!E#:-*$'/!%#!*!0'%!+#;;!#F!k?S2!:.++.#04!#$!
k3S3?!-'$!;&*$'4!F#$!%&'!%&$''!:#0%&;!'0/'/!1)0'!234!533dS!!W&'!E&*0G'!='%O''0!-'$.#/;!.;!%&'!$';)+%!#F!%&'!.%':;!/.;E);;'/!*=#J'S!
!!
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!!
Six Months Ended June 30, 2009 Compared to the Six Months Ended June 30, 2008!
!!
Revenue from the Sale of Minerals.!
!!

8'J'0)'!F#$!%&'!;.D!:#0%&;!'0/'/!1)0'!234!5336!/'E$'*;'/!Q5n!%#!k?QS6!:.++.#0!F$#:!k5AS6!:.++.#0!F#$!%&'!;*:'!-'$.#/!.0!533dS!!V'E$'*;'/!
-$#/)E%.#0!+'J'+;!*%!a#0%*0*!W)00'+;!:.0'4!*;!*!$';)+%!#F!%&'!:.0'!='.0G!-+*E'/!#0!E*$'!*0/!:*.0%'0*0E'!#0!I-$.+!234!53364!*0/!+#O'$!-$.E';!#F!+'*/4!].0E!*0/!
;.+J'$!E#0%$.=)%'/!%#!%&'!+#O'$!$'J'0)';!.0!%&'!F.$;%!;.D!:#0%&;!#F!5336!E#:-*$'/!%#!%&'!;*:'!-'$.#/!.0!533dS!!W&'!/'E$'*;'!O*;!-*$%.*++,!#FF;'%!=,!%&'!
E#::'0E':'0%!#F!G#+/!-$#/)E%.#0!*0/!;*+';!*%!c+*EN!"#D!.0!%&'!;'E#0/!()*$%'$!#F!5336S!
!!
Operating Expenses.!
!!

Direct Operating Costs.  V.$'E%!#-'$*%.0G!E#;%;4!O&.E&!.0E+)/'!:.0.0G!E#;%;4!-$#E';;.0G!E#;%;!*0/!;:'+%.0G!*0/!$'F.0.0G!E&*$G';4!F#$!%&'!;.D!:#0%&;!
'0/'/!1)0'!234!5336!/'E$'*;'/!5en!%#!k?2SQ!:.++.#0!F$#:!k?dSA!:.++.#0!F#$!%&'!;.D!:#0%&;!'0/'/!1)0'! 234!533dS!!V.$'E%!#-'$*%.0G!E#;%;!*%!a#0%*0*!W)00'+;!
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Transition to United States generally accepted accounting principles!
!

V)$.0G!%&'!,'*$!'0/'/!V'E':='$!2?4!533d4!%&'!9#:-*0,!.0.%.*%'/!*!-+*0!%#!%$*0;.%.#0!F$#:!*EE#)0%.0G!-$.0E.-+';!G'0'$*++,!*EE'-%'/!.0!9*0*/*!
BY9*0*/.*0!\II`ZH!%#!*EE#)0%.0G!-$.0E.-+';!G'0'$*++,!*EE'-%'/!.0!%&'!b0.%'/!P%*%';!BYbP!\II`ZH4!*;!*++#O*=+'!)0/'$!=#%&!9*0*/*!*0/!bP!;'E)$.%.';!
+*O;S!!W&'!%$*0;.%.#0!.;!*0%.E.-*%'/!%#!='!$'%$#*E%.J'!*0/!'FF'E%.J'!F#$!%&'!%&$''!,'*$;!'0/'/!V'E':='$!2?4 !53364!O.%&!.0.%.*+!!-$';'0%*%.#0!#F!%&'!E#0;#+./*%'/!
F.0*0E.*+!;%*%':'0%;!-$'-*$'/!.0!*EE#$/*0E'!O.%&!bP!\II`!%#!='!F.+'/!O.%&!#)$!I00)*+!8'-#$%!#0!"#$:!?3@g!F#$!%&'!F.;E*+!,'*$!'0/.0G!V'E':='$!2?4!
5336S!!U'!&*J'!/'J'+#-'/!*0/!.:-+ ':'0%'/!*!bP!\II`!E&*0G'@#J'$!-+*0 S!!W#O*$/;!%&.;!'0/!O'!&*J'!$'%*.0'/!()*+.F.'/!-$#F';;.#0*+!-'$;#00'+!%#!#J'$;''!*0/!
'FF'E%!%&'!E#0J'$;.#0!-$#E';;S!!W&'!-+*0!%*N';!.0%#!E#0;./'$*%.#04!*:#0G!#%&'$!%&.0G;>!
!!

!!

s!! 9&*0G';!.0!0#%'!/.;E+#;)$';j!
s!! M0F#$:*%.#0!%'E&0#+#G,!*0/!/*%*!;, ;%':!$' ( ).$':'0%;j !
s!! V.;E+#;)$'!E#0%$#+;!*0/!- $#E'/)$';4!.0E+)/.0G!.0J';%#$!$'+*%.#0;!*0/!'D%'$0*+!E#::)0.E*%.#0;!- +*0;!$'+*%'/!%#!%&'!bP!\II`!E#0J'$;.#0j
s!! ".0*0E.*+!$'- #$%.0G!'D- '$%.;'!$'( ).$':'0%;4!.0E+)/.0G!%$*.0.0G!#F!- '$;#00'+j!*0/
s!! M:- *E%;!#0!#%&'$!=);.0';;!*E%.J.%.';!%&*%!:*, !='!.0F+)'0E'/!=, !\II`!:'*;)$';4!;)E&!*;! - '$F#$:*0E'!:'*;)$';! *0/!/'=%!E#J'0*0%;S

QA



!
!<#%'!?d!#F!%&'!E#0;#+./*%'/!F.0*0E.*+!;%*%':'0%;!&.G&+.G&%;!%&#;'!N',!*$'*;!+.N'+,!%#!='!.:-*E%'/!=,!E&*0G';!.0!*EE#)0%.0G!-#+.E,S!

!
CHANGES IN ACCOUNTING POLICIES!
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Interest Rate Risk!
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Foreign Currency Exchange Rate Risk!
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ITEM 3.! QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK
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Commodity Price Risk!
!!
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Equity Price Risk!
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Disclosure Controls and Procedures!
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Changes in Internal Control!
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PART II — OTHER INFORMATION!
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ITEM 4.! CONTROLS AND PROCEDURES!

ITEM 1.! LEGAL PROCEEDINGS!
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ITEM 1A.   RISK FACTORS!
!
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A “review event” has occurred under our Black Fox project facility, which could result in the Banks requiring repayment of all amounts outstanding 
thereunder.!
!
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ITEM 2.             UNREGISTERED SALES OF EQUITY SECURITIES AND USE OF PROCEEDS!
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ITEM 3.             DEFAULTS UPON SENIOR SECURITIES!
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ITEM 4.             SUBMISSION OF MATTERS TO A VOTE OF SECURITY HOLDERS!
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B.H!C+'E%.#0!#F!a*0*G':'0%L;!P+*%'!#F!V.$'E%#$;>! !

9&*$+';!CS!P%#%%! ?354AQ64[6d A43?A45?2!
8S!V*J./!8);;'++! ?334d2[4d5A [4e5d43d[!
USPS!BP%'J'H!f*) G&*0! 6Q4QAA455[ ?24?364[dA!
\S!a.E&*'+!h#=*$%! ?3?4355436d [4A[54d?2!
8#='$%!US!c*='0;'' ! ?33466A4Ae3 [4A[642Q?!
a*$J.0!gS!g*.;' $! ?3?4eQd4d2A A4d?[43e[!
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`+*0! 224QA[4A3d ?54A[[4Q2d!

(1)! c*;'/!#0!%&'!$'E#$/;!#F!%&'!9#:- *0, L;!;E$)%.0''$!F#$!%&'!:''%.0G4!%&.;!0):='$!:*, !.0E+)/'!J#%';!*=;%*.0'/!*0/m#$!=$#N'$!0#0@J#%';S

ITEM 5.! OTHER INFORMATION!
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EXHIBIT 31.1
 CERTIFICATION OF CHIEF EXECUTIVE OFFICER!

PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002!
!!
M4!8S!V*J./!8);;'++4!E'$%.F,!%&*%>!
!!

!!

!!

!!

!!

!!

!!

!!

!!

!!

!!

!!
V*%'>!!I)G);%!?Q4!5336!

!

!!! ?S! M!&*J'!$'J.'O'/!%&.;!_)*$%'$+, !8' - #$%!#0!"#$:!?3@_!#F!I- #++#!\#+/!9#$- #$*%.#0j

!!! 5S! c*;'/!#0!:,!N0#O+'/G'4!%&.;!()*$%'$+,!$'-#$%!/#';!0#%!E#0%*.0!*0,!)0%$)'!;%*%':'0%!#F!*!:*%'$.*+!F*E%!#$!#:.%!%#!;%*%'!*!:*%'$.*+!F*E%!0'E';;*$,!%#!:*N'!
%&'!;%*%':'0%;!:*/'4!.0!+.G&%!#F!%&'!E.$E):;%*0E';!)0/'$!O&.E&!;)E&!;%*%':'0%;!O'$'!:*/'4!0#%!:.;+'*/.0G!O. %&!$';-'E%!%#!%&'!-'$.#/!E#J'$'/!=,!%&.;!
( )*$%'$+, !$'- #$%j!

!!! 2S! c*;'/!#0!:,!N0#O+'/G'4!%&'!F.0*0E.*+!;%*%':'0%;4!*0/!#%&'$!F.0*0E.*+!.0F#$:*%.#0!.0E+)/'/!.0!%&.;!()*$%'$+,!$'-#$%4!F*.$+,!-$';'0%!.0!*++!:*%'$.*+!
$'; - 'E%;!%&'!F.0*0E.*+!E#0/.%.#04!$';)+%;!#F!#- '$*%.#0;!*0/!E*;&!F+#O;!#F!%&'!$'G.;%$*0%!*;!#F4!*0/!F#$4!%&'!- '$.#/;! - $';'0%'/!.0!%&.;!( )*$%'$+, !$'- #$%j

!!! QS! W&'!$'G.;%$*0%L;!#%&'$!E'$%.F,.0G!#FF.E'$!*0/!M!*$'!$';-#0;.=+'!F#$!';%*=+.;&.0G!*0/!:*.0%*.0.0G!/.;E+#;)$'!E#0%$#+;!*0/!-$#E'/)$';!B*;!/'F.0'/!.0!
CDE&*0G'!IE%!8)+';!?2*@?AB'H!*0/!?A/@?AB'HH!*0/!.0%'$0*+!E#0%$#+!#J'$!F.0*0E.*+!$'-#$%.0G!B*;!/'F.0'/!.0!CDE&*0G'!IE%!8)+';!?2*@?ABFH!*0/!?2/@?ABFHH!
F#$!%&'!$'G.;%$*0%!*0/!&*J'>!

!!! *S! V';.G0'/!;)E&!/.;E+#;)$'!E#0%$#+;!*0/!-$#E'/)$';4!#$!E*);'/!;)E& !/.;E+#;)$'!E#0%$#+;!*0/!-$#E'/)$';!%#!='!/';.G0'/!)0/'$!#)$!;) -'$J.;.#04!%#!
'0;)$'!%&*%!:*%'$.*+!.0F#$:*%.#0!$'+*%.0G!%#!%&'!$'G.;%$*0%4!.0E+)/.0G!.%;!E#0;#+./*%'/!;)=;./.*$.';4!.;!:*/'!N0#O0!%#!);!=,!#%&'$;!O.%&.0!%&#;'!
'0%.%.';4!- *$%.E)+*$+, !/)$.0G!%&'!- '$.#/!.0!O&.E&!%&.;!( )*$%'$+, !$'- #$%!.;!='.0G!- $'- *$'/j

!!! =S! V';.G0'/!;)E&!.0%'$0*+!E#0%$#+!#J'$!F.0*0E.*+!$'-#$%.0G4!#$!E*);'/!;)E&!.0%'$0*+!E#0%$#+!#J'$!F.0*0E.*+!$'-#$%.0G!%#!='!/';.G0'/!)0/'$!#)$!
;)-'$J.;.#04!%#!-$#J./'!$'*;#0*=+'!*;;)$*0E'!$'G*$/.0G!%&'!$'+.*=.+.%,!#F!F.0*0E.*+!$'-#$%.0G!*0/!%&'!-$'-*$*%.#0!#F!F.0*0E.*+!;%*%':'0%;!F#$!'D%'$0*+!
- )$- #;';!.0!*EE#$/*0E'!O.%&!G'0'$*++, !*EE'- %'/!*EE#)0%.0G!- $.0E.- +';j

!!! ES! CJ*+)*%'/!%&'!'FF'E%.J'0';;!#F!%&'!$'G.;%$*0%L;!/.;E+#;)$'!E#0%$#+;!*0/!-$#E'/)$';!*0/!-$';'0%'/!.0! %&.;!()*$%'$+,!$'-#$%!#)$!E#0E+);.#0;!*=#)%!%&'!
'FF'E%.J'0';;!#F!%&'!/.;E+#;)$'!E#0%$#+;!*0/!-$#E'/)$';4!*;!#F!%&'!'0/!#F!%&'!-'$.#/!E#J'$'/!=,!%&.;!()*$%'$+,!$'-#$%!=*;'/!#0!;)E&!'J*+)*%.#0j!*0/

!!! /S! V.;E+#;'/!.0!%&.;!()*$%'$+,!$'-#$%!*0,!E&*0G'!.0!%&'!$'G.;%$*0%L;!.0%'$0*+!E#0%$#+!#J'$!F.0*0E.*+!$'-#$%.0G!%&*%!#EE)$$'/!/)$.0G!%&'!$'G.;%$*0%L;!:#;%!
$'E'0%!F.;E*+!()*$%'$!%&*%!&*;!:*%'$.*++,!*FF'E%'/4!#$!.;!$'*;#0*=+,!+.N'+,!%#!:*%'$.*++,!*FF'E%4!%&'!$'G.;%$*0%L;!.0%'$0*+!E#0%$#+!#J'$!F.0*0E.*+!
$'- #$%.0Gj!*0/ !

!!! AS! W&'!$'G.;%$*0%L;!#%&'$!E'$%.F,.0G!#FF.E'$!*0/!M!&*J'!/.;E+#;'/4!=*;'/!#0!#)$!:#;%!$'E'0%!'J*+)*%.#0!#F!.0%'$0*+!E#0%$#+!#J'$!F.0*0E.*+!$'-#$%.0G4!%#!%&'!
$'G.;%$*0%L;!*)/.%#$;!*0/!%&'!*)/.%!E#::.%%''!#F!$'G.;%$*0%L;!=#*$/!#F!/.$'E%#$;>

!!! *S! I++!;.G0.F.E*0%!/'F.E.'0E.';!*0/!:*%'$.*+!O'*N0';;';!.0!%& '!/';.G0!#$!#-'$*%.#0!#F!.0%'$0*+!E#0%$#+;!#J'$!F.0*0E.*+!$'-#$%.0G!O&.E&!*$'!$'*;#0*=+,!
+.N'+, !%#!*/J'$;'+, !*FF'E%!%&'!$'G.;%$*0%L;!*=.+.%, !%#!$'E#$/4!- $#E';;4!;)::*$.]'!*0/!$' - #$%!F.0*0E.*+!.0F#$:*%.#0j!*0/ !

!!! =S! I0,!F$*)/4!O&'%&'$!#$!0#%!:*%'$.*+4!%&*%!.0J#+J';!:*0*G':'0%!#$!#%&'$!': -+#,'';!O&#!&*J'!*!;.G0.F.E*0%!$#+'!.0!%&'!$'G.;%$*0%L;!.0%'$0*+!E#0%$#+!
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EXHIBIT 31.2
Certification CERTIFICATION OF CHIEF FINANCIAL OFFICER!

PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002!
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EXHIBIT 32.1
CERTIFICATION PURSUANT TO!

18 U.S.C. SECTION 1350,!
AS ADOPTED PURSUANT TO!

SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002!
!
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