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

CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS AND COMPREHENSIVE INCOME (LOSS)!
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APOLLO GOLD CORPORATION!

CONDENSED CONSOLIDATED STATEMENTS OF SHAREHOLDERS’ EQUITY!
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APOLLO GOLD CORPORATION!

CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS!
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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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1.! CONTINUING OPERATIONS!
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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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3. SIGNIFICANT ACCOUNTING POLICIES!
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10.! SHARE CAPITAL (continued)!
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Notes to the Condensed Consolidated Financial Statements!
Six month period ended June 30, 2009!
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Notes to the Condensed Consolidated Financial Statements!

Six month period ended June 30, 2009!
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Notes to the Condensed Consolidated Financial Statements!

Six month period ended June 30, 2009!
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Six month period ended June 30, 2009!
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16.! FAIR VALUE OF FINANCIAL INSTRUMENTS!
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i8.! DIFFERENCES BETWEEN CANADIAN AND U.S. GAAP
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18. DIFFERENCES BETWEEN CANADIAN AND U.S. GAAP (continued)!
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18. DIFFERENCES BETWEEN CANADIAN AND U.S. GAAP (continued)!
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18. DIFFERENCES BETWEEN CANADIAN AND U.S. GAAP (continued)!
]

®)!  a#0%+01W)00';
I

1
b0/'$!19*0*/.*ONII"41%&'19#:-*0,! &*;I*"EE#)0%'/IF#3!.%;!R#.0%!10%$';%!.0!%&'1a#0%*O0N;!:.0'BYaWazZH!);.0G!%&' - $#$%.#0*%'!
E#O#+./*% . #0!:'%&H#/10&'$'=,1%&'19#:-*0, L BH#-#$%.#0* %', &*$ HFI*E&!+.0'. YoaMiFL; 1*;;'%;4H . *=.+.%.",4P);I*0/I'D-  '0;";1.;1.0E+)//1.01%&"!
E#$$",-#0/.0G!+.0'.%": 1#F1%&"19#:-*0, p;|F.0E.*+!;%0*%':'0%; ! B<#%!MDHBbSPSN\II"419%&"19#:-  *0,!0#)+/*"EE#)0%!F#$laWalDG!%&'1'().%,!:'Y&#/!
0&'$'=,1%8&"19#:-*0,p;|; &*$'1#F1%&'1.03";%"'*$0.0G; I*0/!1+#;;";1.;LOE+)//1.0M#-"$*  %.#0;!*0/1.9%0;1.03';%:'0%;!%&'$ . O S YIR/ 1=, 1*1; . +*$I*:#)0%SIWE'!
E*$3$,.0G!J*+)'I#FlaWalO*;!+#0'$!)0/'$!bSPSN1%&*0!) 0/ $!19*0*/ . *ONII" F#++#0.0G!*0! .:-*.$:"0%!#F1%& " -$#-'$%,4!-+*0%!*0/1'{) 0%!.0!-$.#3$!,"*$;!
*0/1*;1*1$",)+%!%& | G*.01#01%$*0; F $1#F1%&'19#:-*0,p;!. 0O PAA! . 0%#! % &' |R#.0%!J'0%) $BPBPSNITL;!T & .G&'$S!bO/BISPSNI1%&'IG*.01#0!%$*0; F'$!
#F1%&'19#:-*0,p;!.0%'$";%!.0laWa!.0%#!%&"|R#.0%!J'0%) B+ @M %&'10'%! +#;; IF#$!1%&B0/ /'V'E":='$!2?41533[]!O&'$  ™*;1)0/'$!9*0*/.*ONII"!.%!
OXI'F'$$/1*0/1; IS EHGO.]/1*;1*01*/R); % :'0%!%#!10'%!.0E#:);.0G!%&'1)0.%; @#FEBAMHD) : %o &#/'1#J'$1%&'I'D-'E%'/1+.F 1HFI=*'/1#01%& | $ E# T $*=+"]
G#+/1'().J*+'0%!#)0E"; SHWE&'I*/R) (Who; 1 %6#!$' EHOE . +'1="%@9*0*/ *ONII"1*0/1bSPS  NII'IF#$!a#0%*0*IW)00" +;1&*J'1="0!-$";'0%'/!;'-*$*%'+,!1$*%&'$!
%&*0!=".0G!-$";'0%"/1*;!I*1;.0G+"1"().%, "E#)0%.0G!*/R);%:'0%S!WE&'196;1="+."T";19%&*%! % &..;|-9%*%0. . #0!-$#./'; L #$'1 ' Yo*+'/|. OF#$:*% . #0190 # ! *1$"*/'$I1#F!
%&'IF.0*0E.*+!,%*%":'0%);!'0*=+.0G!%&"1$"*/'$!%#!$' EHQE &M R); %:'0%;!19%6#1%& 1-$3$,19*0*/ . *ONII ' IF.0*0E . *+!,%* %'"'0%;!*0/! F##%0#%";S!
1l

1l

b0/'$19*0*/.*ONII"4!10%$.%' @/#O0;IF#$!.:-*.$:  '0%!#F!-$#-'$%,4!-+*0%!*0/1'().-'0%!"Pb'$:.0'/1);.0G!E)$$' 0%!-$#J'01*0/1-$#=>£1$","$J";1*0/!
0SS #)$E";I'D-'E% /1 %#!=1E#0J'$%'/1.0%#!:.0'$*+1$','$IS!IM0!533541)0/'$!bSPSNII"410$@8#00;!0'$'/'%'$:.0'/1);.0G! E)$$'0%!-$#J'0*0/1-$#=*=+"1
$''$3;1#0+,1*0/1/./10#%!.0E+)/1:.0'$*+1$" ;#)$E";I'D-'E%'/1%#!="TE#0J'$%'/1.01%#4:$*+!$';'$)"; SUIEE#S/0G+,4!F#SIbSPSINIH$-#;";,41*01.:-*.$:" 0% #F!
-$#-'$%,41-+*0%!*0/1'().-:'0%!*0/1*01*/R); %:'0%8b#1%&"1$'+*%'/1/'-$'E.*%.#01&*; |1="0I$'E#$/'/S!
1l

1

b0/'$!9*0*/. *ONII"41;%$.--.0GIE# ;%;!%&*%!$'-$";'0%!*1="%%'$:'0%! %0 #! %0 &L I+ *$ | E*-. %0*+.] HO/1*:#$%.] /1);.0G!%&)0.%; @#F @-$#/)E%.#0
"%&H#1#I'$1%&'D-'EY'/1+. F1#F1%&':.0%;'[1#01%&";%. *% NS E#I $*=+"1G#+/I'(). J*+'0%)OE"; S!'b0/'$IbSPSNII"4!;%$.-- 0G!E#;%;!.0E)$$'/1/)$.0G!%& !
-$#)E%.#0!,%*G'I#F!*1:.0'1*$'L.OE+)/'/!.01%&" E#; % 1#F!.OJIOBBAE /1/)$.0G1%&'|-'$.#/1.0!0&.E&!%&;%$.-- 0G| E#;%; | OEY$$'/S!
1

©!  CHENI"#DI'SFE
I

CFFE%.J'!1-$.+1533d41)0/'$IbSRBM:.0.0G 1/ I +#-'0%! E#:%: *06! %&'Ic+*ENI"#D! $#R E VoI *SUEH]'/1:106&" 1*$'1)0/'$19%0* | *ONII "SI $ #$!
%o#tl1-$.+1533d41:.0.0G !/ J+#-'0%! E#:%: *U9SEN!"#D! $#R'E%!0'$ M /1*;1.0E)$$/!)0/ $IbSPSNII" SNEE#$/.0G+, A F#SIDSP ST 1-)$-#: 541!
E):)+*%.J'1$'/)E%.#0!.01-$#-'$%, 41-+*006 0 0% #FIKE6S5!: . ++#01&*;1="0I$'E4S/'/1*;1*0611)0'1 23415336 SIICFF'E%.J'la* 363 1%6& Ic+*ENI"#D! $#R'E%!
E#OE IE#::'SE . *+1-$#/)E%.#01)0/'$I=#%&19%0* / *01*0/bSPSNII SIS ) +06HF 1968 1K56S5!:. ++#0Y SBE/ES.=/*=#]  41*/R);%:'0%:;1%¢#!
0T O%HS. j1-$H-'$%, 41-+-EUN().- 0% AI*0/1%6& 1S+ 1* - #$%. ]* Vo HOWHFI/ I+ OUEH: %;18* I 1="01$ E#S/'/S!

I
@ 9HOI$%.=+1/'='0%)$",
I

b0/'$!9*0*/.*ONII"41%&"ICD%'0/'/'V'="0%)$";  O'$I$'EH#S/1*;1*IEH#:-#)0/'F.0*0E.*+!.0;%5):'0%S!!b0/'$!bSPBI'41%&'CD%'0/'/'V '='0%)3$";!
*$'100$ 00 /1*:1*1+ *=_+ 9%, S!
I
(e)! "+#O @Y% EBHEH: #0!;&*$"; |
I

b0/'$!9*0*/.*01.0E#:"1%*D!+'G.; #%.#04!*IE#:-*0,!.;]-'$:.%%/1%#!.;;)' |, &*$" 0&'$'=,1%&"19#:-*0,*G$"; 1%#!.OE)$!()*+.F,.0G!'B0/.%)$";1*0/!
$'0#)0E"%&"1$'+*%'/!.OE#:"1%*D/'/)E%.#01%&#!.0J';%6#$; SIIWE&'19#:-*0, 1&*; I*"EE#)IBE$! % & |.;;) HFIF+#0 @ %&$#) G&!; 80G | &' /'F $$*+!:'%&#/!.0!
*EE#$/*0E'10.%&!9*0*/. 0Nl “S!I%!%&1%. "1#F!.;;)'41%&'|F)OEIR) /1*$'I$' EAS//1*;; &*$ | E*-.%*+S!
!

2?




|
APOLLO GOLD CORPORATION!

Notes to the Condensed Consolidated Financial Statements!

Six month period ended June 30, 2009!
BP%*%'/!.0!bSPS!/#++*$;11B6%#)0%;!.01%&#);*0/;!'DE'-%!;&*$'1*0/!-'$!;&*$'| [*%*H!
Bb0*)/.%'/H!

|

18. DIFFERENCES BETWEEN CANADIAN AND U.S. GAAP (continued)!
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18. DIFFERENCES BETWEEN CANADIAN AND U.S. GAAP (continued)!
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i8. DIFFERENCES BETWEEN CANADIAN AND U.S. GAAP (continued)!
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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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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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ITEM 2.! MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS
I
All Dollar amounts are expressed in United States Dollars!
I
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$'G*$/.0GI$ #+J.0G!*0,1.5:)"1$+*06'1%#&1$')./ OV '0%!.0E+)/.0G!$"; E&'))+.0G HRIPHR0'S+,1/'=%!$'-+:'0%61.0;%*++:'0%4'G.00.0G!P'-%":='$!1234!
53364!1%#1="%%'$!$' F+ EVRAENE*; &I F+#O0; I F$#:1-$#/)E%.#0!*%6!c+*ENSWERAS D%!%0'+J 1 #BAV)$.0G!%& 1%8. Y)Y *$1533641#) $IH=R'E%.J'\.;1%#!
* 0%*.01%8$#) G&-)%!*0610%&. . ++#FI124d3BYEHDOGH! - $H#I IS EHI' $.1%HO*$/; %*$G Y H#FI6ANI0/1%6H#1#-%.: ] 1%SHESY =" 0GI-$#E";;/S!
|

O%- 06*+1'D-'0/.%)$'; IF#$1%& 196 &$" *0/10%6&;'0/'/11)0'1 234153361 0'$ 1*--$#D. %' +,1k?6!:.++ #O*0/IkQ3H+.#04!$';-'E%'H,410&. E&! OE+)/'/!
B2HIK5[!:.++.#0106#0*$/;1%& | E#; % #F)-G$*/.0G%&. Ic+*ERIBEDES 1. 96;1%&$#) G &-)HBBIBKQ!: . ++ #0| F#$| E4OSBH*ENEA*| E#0;%$) E%.#01*061968.]
.0';.9%'T0/IB2HIE*-.%*]/I'D-'0/.%)$"; #F1K?3:.+ +.#01.0E+)/. 0G| E#0%S$*E%BS @G I#F1%& 1#-'01-.%S!
|

Montana Tunnels!
!

W&'1a#0%*0*IW)00'+;!:.0'E"™;'/:.++.0G!#-'$*%.#0;#0!1-$.+1234!5336!*0/!O'I-4E"/1%&":.0"1*0/!:.++1#0! E*$'1*0/!:*.0%'0*0E"*96&*%!%..'S!"#$!%&
#0%&WHF!a*,1*0/11)0'41%& TE*$'1*0/!:* 0%'0*0E 1E#;%;!0'$'1k3S2!: . ++ #OH+#L ;| &*$ #FI%E&"; 'E#;%;!.;]A3nS!

]

V)$.0G!1%&':#0%&!#F!I-$.+153364!0&'01%&ID*; 1#-'$*% #0*+41%&": . ++I-$HE';; ' QQAW6H0; IHF 1HS$ F$#:1; % H#EN- . +'/I#STIH*G 1% & $#) G &-) Yo 1 #F!
?2?24QQe!%#0;!-'$I/*, SIN* *=+'I-S#/) EYCHON?4663!#)0E'; 1#F! G#+/4| A5A333!#)OE, ; M $41*0/165d4333!-#)0/; 1#F!+"*/1*0/\5e BB3!-#)0/; 1#F!].OES!|-#++#L ;!
;&S HF1%E&.;1-$#/)E%.#0!.;1A3nS!

]

WHY*+E*; &IE#;%; F#$1%& - #0%& #F!-$.+153361#0!* 1=, @-SHHHAASH, $1#)OE ' HF ! GH#+/1*0/\HO X I EX@-$#/)E%!=*;.;1%&$ 1R 22!-'$!#) OE '1#F!
G#+/4'k?5S?e!-'$1#)0E"#F!;.+J'$4!k3S[e! 4 =1/1%0/1k3S[6!-'$!+=I#F!].0ES $!%6& ' ;'E#0/1()*$%'$!533641%& " & . G &' BEYR!-'$!#) OE #F I G#+/1#0!* 1=, @
-SHNEY!=*; ;IE#:-*$'/1%#1%&";'E#0/!1()*$%'$!533d!*$'1:*.0+, 1988+ %0 1#F!*I$' ) EY%.#0!.0!=, @-$#/) E%!ES'.%;!/) 1% # ! % & WE#BH*/1].OE!*0/!1+*/1-$.E";!
E#:=.0/10.%&!%&'+#0O'$!G$*/'1#F!].0E!-$#E';;'/S!

!

UI&*JIS'E"J/*++I0'E";;  *$,1-'$:.%,;1%#!'D-*0/1%&" " E)$$'0%#4!0&.E&!'D-*0;.#0!-H00$'F'$!1%#!*;1%0& 1al . %! -$#R ' E% S'WIEH&HR 'E%! O#)+/!
0J#+J'1*1251:#0%8&!-$' @;%$.--.0G!-$HG $* | DESFMEH; %0 1*--$#D. . * %' k3! ++.#04!/)$.0G! O&. E&!I90# ! #$ | O#) +/1="I-$#/)E'/S "W&'I/'E.; #0!%#!-$HE"/!
0.%&!1%&"al™.%!-$#R'E%!:);%!="1*G$=/I4#0 & ! |-#++#1*0/1#)$IR#.0%!J'0%) $' - * B4 MNB4$0S ! HU'1*0/1#) $! R#.0%!J'0%) S $HBB#%! 00! */'1%]
-$#/)E%.#O!/'E.; #01#0'%&"1a!” H#R'E%!*0/!;)E&!/'E.; #0!OIA-0/41* #0G 1#%&'$!%&.0G;41#B)$.0G!F.0*0E.OG ! F#3$!%& ke 3! #01*0/1%& - $.E"; 1#F I G#+/4]
5 +J'$41+*/1*0/1].OE!I*0/1*J* +*=+"1;:'+%'$1%'$:; S!

!
Huizopa Project!
I

7011)+,1e4153364!10'IF.+'/1*19*0*/ *0l<*%#0*+IM0;%$):'0%! Q2@ ?3?'F#$!%& 'Th) . J#-* MUK FYRD 73?1 4#S$'F)++,1/;ES.="; 198&1$%, 1*0/1%&"!
15.++.0G!$";)+%;|F$#:1#)$!533d!/$.++.0G!-SHG B ABH% | E40%*.01%0,!$": #)SE"; 1#$!$";'$J"; S!

I
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I
METAL SALES & METAL PRICE AVERAGES!
I
BLACK FOX!
I

W& 106 =+'1="+H#O1):*$. ] 1100 + 1+ HF I GHAFO/;. +'$1*06106& IC+HENI"#D!:.0 41 1@ 1% 14068 SIN' | OBAVE . A1 F#$106&' - #OP6RL)0'1 23415336 >
I

One month
1! ended June 30, 2009
Metal sales:!

\#+/! B)OE"; H I A43C2
WH#%*+1$' J'OK:.++.#0H k QSe
Total cash and production costs:!

WHY%*+E*; &I E#SH)OE I#FGH | k Q3.

W% $H/)E%. #0|E#:98 1) OE 1 #F G | k [Q6
|
MONTANA TUNNELS!

I
W& 06 =+'1="+#01;):*$.] 1) $1; &* S HF1: 0o + 1%+ IHFIGH+/41; +J SAD/1] OEI#F1%& 1a#0%6* 000 +;1:.0'41%: ] O'++1* 1H%RIN' |:%*%. ;%! EHS! *E&!

“$.#/1.0/.E*%'/>!

I

I Three months ended June 30,! Six months ended June 30,
I 2009 (1) 2008! 2009 (1) 2008
Metal sales:! NN
\i#+/1 Bt)OE"; H ?45[% Q4[?1 1 A47?5 ??4AC A\
P.+J'$B)0E"; H 234[5] Qd437 Il d345e ?364A¢€ \
~N+1B-#)0/H | AQQ47? ?45Q24d ! ?4eQ347 242[d4A[
K.OEB#)0/; H ?4?A54A Q4[Qd4e! N A45QA4! 643d34[€ .
WH#%*+1$'J'OFK:.++.#0;H k 58 Kk ?3S! lk ?3S k 5AS
Total cash and production costs on a by-product basis:! i
WHY*+E*; &I E#SH)OE 1#FGH | k ?43A Kk eAd Ik ?4%e  k 23%
W#%* $#/)E%.#0E#:981)OE 1#HFGH | k ?4?76 k ds€! 1k ?45[€  k 2[5
Total cash costs on a co-product basis:! i
W#Y%*+!E*; &I E#'SHAOE " 1#FGH | k 6e: k dse! 1k ?43A k [e2
WHY*+E*; &IE#;%:;!-'$1#)0E"1#HL +J' k ?ASe  k ?ASe! 1k ?[SQ k ?2S5
WHY*+E*; & IE#:$b; ) O/ 1#F1+% | k 3Se k 3Se! lk 3Se k 3Sd
WHY%*+E*; &I E#:$b: )0/ 1#F!].0E k 3Se k 3sd! k 3S[[ Kk 3Se

!
IB?H!!1a#0%*0*IW)00'+;|O*E¥I#0/E*$'1*0/!:*.0%'0*0E 1#0!1-$.+123415336 SIW&#0/! () *$%'$!; %0+ % Bk =#J'1*$' I F#$1 % & HO% &IHF!1-$.+1#0+,]1%& 1, *$1%0#!
1*%'";%*%.;%.E;*$'| F&BH, 1908 $#)G&!I-$.+415336S!
!
WE&'1%*=+"1="+#01;)::*$.];* I $*G'l:'%*+!-$.E';IF#$I*E&!-'$.#/1.0/.E*%'/>!

1l Three months ended June 30,! Six months ended June 30,

I 2009 2008! 2009 2008

Average metal prices:! I
Vi#+/1@1M#0/#01=)++.#0!:NEkBi#) OB k 655 k de[! 'k 6?[ k 6?7
P.+J'$!@!"#0/#0!=)++.#0!:Ba6S) 0F! k ?2Se k ?eS?! k ?2S? k ?eS(C ?
A+ @I1MO/#01a'%*+ | CDE&E Brxivit) 0/ H k 3S[c k ?S3! k 3S[E k ?S?
K.OE!@!"#0/#0'a'%*+! CDEZBirmi#)0/ H k 3S[e k 3S6! lk 3S[¢ k ?S3

Q3




RECONCILIATION OF CASH OPERATING AND TOTAL PRODUCTION COSTS PER OUNCE!
I

BLACK FOX!
I
One month

(8 in thousands, except per ounce of gold data) ended June 30, 2009
\#+/1H)OE ' #+ /| I A43C2
V.$'E%HS*%. AEH;%; k 54322
~>1a.0.0G!1%*D4!$#,*+%, 'D-'0;'! I

lic, @S#H/)EYIES'.Y; I
9% &#-'$*%.AE#; Yo 54322
119%: & 1#- '$*%. QEH, %' !#)OE 1#F G | k Q32
9%, &#-"'$*%.AEH; %; 54322
I//>1Ma.0.0 Q%*D";4!$#WD-'0;"; | I
WHY%*+IE*; &I B#;%); 54322
IWHY*+IE*; & E#B%6)OE 1#FGH | k Q32
WHY%*+IE*; & B, %); 54322
//>1V'-$'E. %% #0!r1*:#$%.]*%.#0 24521
WHY*$k/)E%. #0E#%,; 245e5
IWHY*SH/)EY #0! E#; i) OE HFGH | k [Q6
!
MONTANA TUNNELS!
!
Three months ended June 30,! Six months ended June 30,

(8 in thousands, except per ounce of gold data)! 2009 2008! 2009 2008
\#+/1#)0E"; 1 ;#+ /| ?45[: Q42! I A4?5 ??4AC A
V.$'E%HS$*%. AEH#;%; k 243? Kk 64Q[! Ik ??4Q% Kk ?d4AL
~>1a,0.0G!1%*D4!$#,*+%, 'D-'0; ! e? 56¢€!l ! 52( edc

lic, @S#/)EY%IES' Y, ?4[ec Ad6e!l I Ad2e ?A434
9%:&1#- '$*%.AE# % 245" 24726! Il A4d3 54[de
9% &1#- '$*"/;)£(EE#;°/6'$!#)OE'!#FGH ! $ 1,001 $ 693 $ 1,132 § 233
9% &!#-'$*%.AEH;%,; ?45][" 24726! Il A4d3 54[de
I//>Ma.0.0 G%*D";4!$#¥%D-'0;"; ! e[? 56¢!l 1! 52( e[dc
WH%*+IE*; & B %); 2422 24Q¢€ Il [432¢ 24Q€ \
!!W#%*;E*;&!E#&%)OE'!#FGH ! $ 1,057 $ 758 $ 1,178 § 301
WH%*+E*; &I E#;%); 2422 24Q¢€ Il 432¢ 24Q€ \
>V - $'E.*%.#0r1*:#$%.]*% O ?[d 2%6! n [ Q[6 e%ﬁ
WH%* $#/)E%. #0E# %,; ?4A3 24d5! Il [4A3] Q42c
W% $#/)E%. #0E#; i) OE 1#FGH | $ 1,191 § 829 § 1,269 $ 362

|
MATERIAL CHANGES IN RESULTS OF OPERATIONS!
Il
Three Months Ended June 30, 2009 Compared to the Three Months Ended June 30, 2008!
1
Revenue from the Sale of Minerals.!
1
8'J'0)"1F#3$!%&'1%&$":#0%8&)I'/11)0'123415336!/'E$"*;'/'5An%#IkeS[!:.++. #0!F$#:1k?3S3!:.++. #0 F#$RA&S$ . #/1.01533dS!  'V'ES*;'/1$'J'0)";!
*$1*P)+%IHFI+HEO'$I-$#/) E% . #0!+' I YoRYe#0%*0*IW)00'+;1:.0'1*; 1*1$", ) + %6 186&1:.0'1=".0G!-+*E /1 #OIE*$'1*0/1:*.0%'0*0E!#0!1-$.+1234153364!*0/! +#0'$!
-$.E'1#FI+'%/41].0E1*0/!; .+ J'$SIWE'HS'*;'1O*;1-*$%+, I#FF;'%! =196 & | E#::'OE " 6! #F! G#+/1-$#/)E%.#0!*0/!;*+'; %061 06 & T¢DHEN!*0/!:.++S!c+*EN!I"#D!
1) 0% /1% # AA3Q21#)OE"; 1HBH+/IF#$!$'J'0) #F'kQSe!: . ++.#0S!
1l
Operating Expenses.!
1l

Direct Operating CostsV.$'E%!#-'$*%.0G! E0%; E&!.0E+)/'1:.0.0G! E#;%;41-$HEG IE#;%; 1*0/!;: +%.0G *0/1$'F OGIE&*$G" 4 F#$1%68. 1%6&$"1:#0%S&
'0/'/11)0'123415336!/'E$™;'/1Qen!%#IKAS 3L ++ #OIF$#: K6 SAL ++ #OI F#SWEE! ! :#0%&;'0//11)0'! 2341533dSIINES61#-'$+%. (R %; 1% a#0%*0*IW)00'+;!
PE$™;'11%:1%1] $'E%I$';) + 0 1#F1%& 1 E%. #014F1:.0.0GLOIV'E" =" $1533d!*0/1:.++.0G!.0!I-$.+1533BB5 EV6!#-'$*06.0G | E#; Ut MEAI"#DIO'SR5S 3. ++ #0I F#$!
9%&1()*$% ' $4108&. E&IO;196&'IF.$;96! (F% BRAGIH-'$+%. 0G4S, W) $$/1*; |c+*ENI"#DIE#:'0E/I-$#/)E% #0!.01a* 1533 6S!

I

Q?




I
Depreciation and AmortizatiolV'-$'E.*%.#0!*0/1*:#$%.]*%.#0!'D-'0;";!0'$'k?SQ!:.++.#0*0/!k3SQ!:.++.#0 FEH8HR :#0%&;0/'/11)0'123415336!

*:#$%.]*%.#01*%!c+*EN!"#D!0%B1k?2$.#0!.01%&";'E#0/1()*$%'$!53364! O & . E QKB F.$;%! () *$%'$1#F!-$#/) E% . #0IF#$1%&':.0'S!
1!

General and Administtave Expenses\'0'$*+!*0/1%/:.0.;%%$*%.J'I'D-'0;";!  O'$'1k?S?!:.++.#0!*0/\kZB: . ++.#0!F#$!%& 1% &P%&;!'0/'/11)0'1234!
5336!*0/1533d4!$';-'E%.J'+,S!
1

Accretion Expense B Acctu8ite Closure CostdEES$)/*EE$'%.#0!'D-'0;'10%;!k3%!:.++ #0IF#$1%&'1%&$": #0088 1)0'1 23415336 E#:-*$'/1%o#!
k3S5!:.++ #0!F#$!1%&';*:'1-'$.#/1.0!533dS!
!

Amortization of Deferred Gainl:#$%.]*%.#0!#F!1%&'/'F'$$'/'G*.04!$'+*%.0G!%#1%& ' %6$90; PRI =+.%.";1%#1%& ' a# 0% I00'+; IR#.0%!J'0%) $'4
O*;1k3S?!:.++.#0IF#$!%&"1%&$":#0%&; ! D0N23415336! E#:-*$'/1%#!Ik3SQ!: . ++ #O! FAKISAR | : #0%8&;!'0/'/11)0"12341533dS#$%.]*%. #0#F1%&'/'F'$$'/!
G*.04!0&.E&!O*;!1=*;"'#0!-$#/)E%.#0! F$#:1%& " a#OWI00'+;|R#.0%!J'0%d) B0# O E#:-+'%'S!

!

Exploration and Busined3evelopment Expens&CD-'0;';|F#$!' D-+#$*#01*0/!/'J'+#-:'0%4EHO;.; YOG I#F!/$.++.0G*0/I$'+0)'D-'0;";1:*.0+,1*%!
#)$'h).]J#-*1-$#R'E%!.0la'D. EM%#%*+'/1k3S2HOH0/Ik?S3!:. ++ #OIF#$1%&'1%&$": #QVER;) 0'123415336!*0/!1533d4!$';- ' E%JI'+,SIWE&'+#0'$!'D-'0/.%) $';!
.015336!0'$'1*!/. $'E%!$";)+%!#F+#O'$H90 . #01*E%.J. %, 100 3! -$HR'E%S!

1!

Total Operating Expens88I;!*1$",)+%!#F!1%&";'"'D-'0;" 1 E#:-#0'09%4 1#) $!%6#%*+1#-'$*%.0G!'D-'0;; /'ES* 25n!%#!kdS3!: . ++. #0IF#$!%&'1%&$" ! : #0%¢
'0/'/11)0"234153364!F$#:1k??8!:.++. #0'F#3$!1%&'1%&$" 1 809'/11)0'1234!533dS!

I

Other Income (Expenses).!
1l

Interest Income and tarest ExpenseU'!$*+.]'/1/':.0.:.;1.0%'$";%!.0E#:"1*0/1.0%'$";%! 'D-'0;'1#F'k?SQ!:.++.#0!/)$.0G9%8&$"!:#0%&;!'0/'/!11)0'"!
23415336!E#:-*$'/1%#1k3S?!:.++.#0!.01.0%'$";%!.0E#:"1*0/Ik?S3#040!.0%'$';%!'D-'0;'1/)$.0 @ &1%&$":#0%&;1'0/'/11)0123!533dS!!//.%.#0*+1.0%'$'; Yo #F!
k?S?!..++.#010%,1E*-.%*+.] /| PS8/ J'+#-'0%!#F1%&'Ic+*EN!I"#D!-$#R'EVN OB /\k3S AL ++ #OHF!*: #$%.]*%. #O 1 F19%&/ | [E#) 0%! F#$!%6&"" $#R'E%0!
"*E.+.%,SI'W&'I.0E$™;"1.01.0%'$"; %600:)1-$..*$.+,19%6&"1$";) +94F1.0/'=%'/0";;1.0E)$$ /1) 0/'$! %&'I"$#R'E%!"*E.+.%,*0¢B4&" "*E . +.%,S!
I

Realized (Losses) Gains Derivative Contracts8™*+.]'/1+#;;";1#01/'$.J*  %.J'E#0%$*E%; #FIkBBSAD!F#3$!1%&'1%&$" - #0V4RL)0'123415336!*$'!
E#:-$.; [I#FIB2HIXIK3S[l: ++ #01+#; 15+ |FHS$!; %%+ 0% !4 F | GH+HERED Y $* E Yo; 1#F 1 O SIERMSAH+/1#)OE ' 10'$'1/'+.0'$/1.006#1%&  FASO*$/!*+; EHO0%S*ES
*0/1Q4525!G#+/'#)0E";10'$'10'%!984'/1*0/|B5H!$*+.] /1G*.0; KBS ?!:. ++ . #0 F#$!%&";'%%+" 1090 EQ /#++*$IF#$ . GO!'BEOG ' E#0% $*E%:;!:*%)$.0G!/)$.0G!
%&'1()*$%'$S!"#31%08&"1%&$":#0P4&)0'1234!533d4!0"1$*+.]'/ 1G*.0;#Fk?SQ!:.++.#0!F#$!%&H":' 0% #F1%0/!].0E!E#0%$*E%;S!
!

Unrealized (Losses) Gaims DerivativeContracts. b0$*+.]/1G*.0;!#0!/'$.3*%.J' | EF0%S$*E %; #F'k2SQ!: . ++. #0%&$ Y8020 &0/'/11)0'123415336!
*$'NEH#:-$.; 'H#FIB?H!*01)0$"™*+.] /1 +#;;1#FK3S[!:. ++.#0 F#$! %68 E &0 J*+) |$' EHS/ [ F#S | GHF#SO*$/1;*+" | E#0%S*E%; 'RI#F11)0'123415336!*0/IB5H!*0!
)0$*+.]/1G*.01#FIkQS3!++. #0!F#3!%& IE&*0G'.01J*+) 1#F19*0*/ *0l/#-$HGIHDE&*0G ' E#0% &Y 1#F11) 012341533884 % & % & | GH+/IF#SO*$/!;*+';!
E#0%$*E%;!*0/19*0*/. *0'##$!F#3$'.GO!'DE&*0G' E#0%S$ EROXTS'/!. 0% #!1#0!"'=$)*$,1538836!.0' E#00'E%. #0MR 1% &' $#RE®%! %, S!

I
Net Income (Loss) for the Period.!
I

"#$19%&"1%&$":#0%&;1'0/'/11)0"123415336 41 BEHS/'/10'%! .OE#: HFIk?S2!: . ++.#04KBB3?!-'$!;&*$'41* |E#:-*$'/196#1*10' %0 | -+HHEF 1k 2 S2!: . ++.#04 1 #$!
k3S3?1-'$;&*$'4IF#$19%&1%&$":#0%&;1N(12341533dSI'WETE&*0G1="960"0!-'$.£1%06&'1$";) +%61#F19%6&'.%":; 1/ E);;'/*3HS!
n

Q5




1
Six Months Ended June 30, 2009 Compared to the Six Months Ended June 30, 2008!
1
Revenue from the Sale of Minerals.!
I
8'J'0)"IF#$!%&";.D!:#0%&;0/'/'1)0'1234!15336!/'E$"*;'/'Q5n!%#k?QS6!:.++ #B%#:IKSASE! .. ++ #OIF#$1%&';*:"1-'$.#/!. 01 5 33WESH*; /!
-$#)EY% . #0!+'J'+;1*%1a#0%*Q8W;1:.0'41%; 1*1$"; ) +061#F196&'1:.0"1=".0G!-+*B#0E*$'1*0/!:*.0%'0*0E 1#0!1-$.+123415336 4 *0A#0'$!-$.E'; 1#F1+*/41]. OE!*0/!
;. +J'$IE#0%$.2)%' 1% # % &' BF0)$.01%& I F.$;%!; . BD%E&; #F!5336 ! E#:-*$'/1%#1%&";#-'$.#/1.01533dSIWE I/ ES™*;'1O*; 1-*$%.*++, I#FF;'%!=,1%& !
E#::'OE" 0% #FIGH#+/1-$#/)EY6#01*0/!;*+";1*% Ic+*ENI"#DIB& ;' E#0/! () *$%'$1#F!5336S!
1
Operating Expenses.!
1

Direct Operating CostsV.$'E%!#-'$*%.0G!E#&; E&!.0E+)/":.0.0G!E#; %,;4!-$HES | E#;%;!*0/!;:'+%.0G!*0/I$'F OG!E&*$G"; 41 F#3!%&";.D!:#0%&;!
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ACCRUED RECLAMATION COSTS!
1

I;1#F11)0'1234153364!0'I&*JTEES$) /1k?QS?!:.++.#0¥8%0/|%#! $ E+**%0. #01#=+. G*VeiP&mo%o*0* W) 00'+; 1*0/Ic+*EN!"#D!-$$%.";41*0!.OE$™;"1#
k2SAl:.++.#0IF$#:IV'E"="$!12?241533dSIWE& ¥Et+.%. " I* S EHI 'S /1=, *IE#.0*%. . #0#F!;)$'%, | =#0/,41$0$.E%' /| E'$%. F. EFY6-#4 % 1*0/1-$#-'$%, 1%#%*+.0G!
k5?2S[l:.++.#0!*%11)0'1234!53BE R *J *EES$) /1%&1-$';'0%! I*+) I#F1:*0*G":'  0%L;!";%.:*%'#F1%&*3+.9%.";1*; 1#F!11)0'1 28836 S!
1l

bIFFERENCES BETWEEN CANADIAN AND U.S. GENERALLY ACCEPTED ACCOUNTING PRINCIPLES (GAAP)!
1

W&'9#:-*0,1$"-#$%:;1)0/'$!9*0*/.*0! \II''*0/I$'EHOE.+";1%#!bSPSNII'S  IW&"*--+.E*% #0I#FIbSRIR*;1*1:. GO.F. E*0%!'FF'EY&&10'%!+#;;1*0/!
0'%!+#;;1-'$1, &*$'SH"H#P!I*1/'%*1'D-+*0*% . #0!; "I <#%"12d 1 #F #)$%'$.: IF.0*0E.*+!;%*%".'0%); S!

Il
CRITICAL ACCOUNTING ESTIMATES AND POLICIES!
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Transition to United States generally accepted accounting principles!
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CHANGES IN ACCOUNTING POLICIES!
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ITEM 3.! QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK
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Interest Rate Risk!
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Foreign Currency Exchange Rate Risk!
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Commodity Price Risk!
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Equity Price Risk!
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ITEM 4.! CONTROLS AND PROCEDURES!
1

Disclosure Controls and Procedures!
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Changes in Internal Control!
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PART II — OTHER INFORMATION!
1
ITEM 1.! LEGAL PROCEEDINGS!
1
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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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EXHIBIT 31.1
CERTIFICATION OF CHIEF EXECUTIVE OFFICER!
PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002!
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