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YAMANAGOLD Cautiona ry statement

CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS: ¢ KA & Yy Séga NBf S asS O2y il Aya -idkidgA y O2 N1LJ2 N.
allrGSYSyitaéeg sAlGKAY (GKS YSIyAy3a 2F GKS | yAGSR {0 GSasewrNids@l 4GS { SOdzNA {
legislation. Except for statements of historical fact relating to the Company, information contained herein constitutes doonkard statements,

AYyOf dzRAY 3 Fye AYyF2NXIFGA2Yy Fa (2 GKS [/ 2 YL} yeé Qrorwardideking Sd8rdehtsdrdf 1 Y& 2 NJ F
OKI NI OGSNAT SR o0& ¢2NRa &4dzOK la aLXy=Z¢é GSELISOG¢ T &andotharSimikarivordsiior NB S i ¢
allraSyYSyida dGKFG OSNIIAYy S@S yFanwardbokihgSratgnieitsiaiebased omitheloginions2alsions@iid fedtifhateg ad O dzNJ
management considered reasonable at the date the statements are made, and are inherently subject to a variety of riskstaintesmand other

known and unknown factors that could cause actual events or results to differ materially from those projected in theléokimgdtatements. These

Tl OG2NB AyOfdRRS GKS /2YLIyeQa SELISOGI GA 2y discussther@2bgiggdnetiithe 2npactofgériérali K S |
business and economic conditions, global liquidity and credit availability on the timing of cash flows and the valuessaofddssglities based on

projected future conditions, fluctuating metal prices (such as gold, copper, silver and zinc), currency exchange rasesg®retzilian Real, the Chilean

Peso and the Argentine Peso versus the United States Dollar), possible variations in ore grade or recovery ratestiobangeg il y @ Qa KSRIA
LINEINI Y OKIFy3aSa Ay | 002dzyiAy3a LRt AOASAI OK Ilcgrdbide didgpysitian KhangésanYrojecy & Q&  (
parameters as plans continue to be refined, changes in project development, construction, production and commissi@raimgsmesk related to

joint venture operations, the possibility of project cost overruns or unanticipated costs and expenses, higher pritestdet, fpewerlabourand other
consumables contributing to higher costs and general risks of the mining industry, failure of plant, equipment or pmogseas tas anticipated,

unexpected changes in mine life, final pricing for concentrate sales, unanticipated results of future studies, seasboadititieipated weather

changes, costs and timing of the development of new deposits, success of exploration activities, permitting time linesengoggulation of mining
operations, environmental risks, unanticipated reclamation expenses, title disputes or claims, limitations on insuraageasw/&éming and possible
outcome of pending litigation andbourR A & LJdzi Sas | a ¢Stf la (K2asS Nxa|i FrOG2NAR RAaOdzaasSR
Discussion and Analysis and Annual Information Form for the year ended December 31, 2008 filed with the securitiesaatoldtiesyin all provinces

2F /FYFREF FYR F@LATFo0tS i 666 daSRI NIDDled With theg Bhited Bifies SeRuyitigidgxeh@rge | v y dzl f
CommissionAlthough the Company has attempted to identify important factors that could cause actual actions, events ciordgftdismaterially

from those described in forwatdoking statements, there may be other factors that cause actions, events or results notnticiEated, estimated or

intended. There can be no assurance that forwdodking statements will prove to be accurate, as actual results and futureseeeuld differ materially

from those anticipated in such statemenithe Company undertakes no obligation to update foraWlaaking statements if circurtences or
YEYFE3ASYSyiQa SadAYlF(iSas |aadzyLliAz2ya 2N 2 LA yThezeAder isc&ufioded fm pléeluntideS = SE O
reliance on forwardooking statements. The forwaildoking information contained herein is presented for the purpose of asgistiestors in

dzy RSNAE Gl yRAY3I GKS /2YLIl yéQa SELSOGSR FAYLFYyOALf YR 2 difedprasendintiie LIS NA
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YAMANA

Committed to predictable anc
reliable operations and

outlook as we prepare for ou
next wave of growth
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YAMANA

Financial and corporate highlights

0 Continued significant growth in production, revenue, adjusted earnings and cash flow
0 Maintained industry low cash costs at $170 per GEO

O Improved quality of asset portfolio with sale of high cost non-core assets

Operational highlights

(" )
Chapada:

2009 production exceeded original guidance

Completed 20M TPY expansion

Commenced optimizations to increase throughput up to 22M TPY
\_ O Discovered new mineralized zone Suruca

VAN

/ El Penon:

Completed significant development work

Transitioned to owner mining

Increased plant capacity

Evaluating optimization strategy to increase sustainable production
Discovered new high grade vein system (Pampa Augusta Victoria)

O« O« O« O« O
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YAMANA

hLISNY A2y KAIKEAIKGEA 602y 0 QRO

4 )
Gualcamayo:
O Declared commercial production mid-2009
O Exceeded production guidance
\ O Discovered new mineralized zone, Salamanca )
(Jacobina: A
0 Completed plant expansion to up to 6,000 tpd
0 Discovered new mineralized zone, Lagartixa
\ y,
( Minera Florida: A
0 Completed plant expansion to 2,000 tpd
O Discovered new mineralized zones, Centenario and Polvorin
\ O Significant focus on the development of new areas )
e p
Fazenda Brasileiro:
O Focused on new areas for future mine life
. J
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YAMANA
 m
’ C1 Santa Luz: ] { Made Construction Decision ‘
’ Mercedes: ] { Made Construction Decision ‘
’ Minera Florida Tailings: ] { Made Construction Decision ‘
’ Ernesto/Pau-a-Pique ] { Made Construction Decision ‘
’ Agua Rica ] { Delivered optimization study ‘
: Setting the stage for our next new wave of growth
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OPERATIONS
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YAMANA

El Penon
Production (GEO) 109,979 394,400
Cash costs (S per GEO) $382 $353
Ore mined (tonnes) 349,735 1.3M
Gold Grade (g/t) 6.43 5.75
Silver grade (g/t) 288.3 276.3

Chapada
Gold production (ounces) 42,216 156,251
Copper production (lbs) 37.0M 144.0M
Gold cash costs (S per ounce) $230 $258
Copper cash costs (S per pound) $1.05 $0.99
Ore processed (tonnes) 4.6M 17.3M
Gold Grade (g/t) 0.42 0.41
Copper Grade (%) 0.42 0.43

Gualcamayo
Production (oz) 59,118 143,471
Cash costs (S per oz) $290 $301
Ore processed (tonnes) 1.8M 3.4M
Gold Grade (g/t) 1.14 1.19
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YAMANA

Q4-09 2009

1.

Jacobina
Production (0z) 24,866 110,515
Cash costs (S per oz) $597 $476
Ore processed (tonnes) 521,335 2.0M
Gold Grade (g/t) 1.63 1.88
Minera Florida
Production (GEO) 24,198 91,877
Cash costs (S per GEO) $365 $373
Ore mined (tonnes) 184,849 718,603
Gold Grade (g/t) 4.35 4.21
Silver Grade (g/t) 42.51 40.91
Fazenda Brasileiro
Production (oz) 17,535 76,413
Cash costs (S per oz) $577 $453
Ore processed (tonnes) 296,630 1.1M
Gold Grade (g/t) 2.05 2.21
TOTAL PRODUCTION (GEO) (*) 289,456 1,025,677
CASH COSTS (S per GEO) (V) $111 $170

For continuing operations. Cash costs are shown on a by product basis excluding Alumbrera.

11
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FINANCIAL PERFORMANCE




YAMANA

Q4 2009 Operational and Financial Highlights

Revenues

Adjusted earningst)

Operating cash flow(1-?)

S400M
$101M
S155M

M 0 p pi: pretidu®ydar
My T MM previous year
M O pfm previous year

1. See end notes
2 Before net changes in non-cash working capital

3 For continuing operations

13
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YAMANA

S88M

Q4 2008

Q4 2009

14
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YAMANA

S12M

Q4 2008

Q4 2009

15
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YAMANA

S35M

Q4 2008

Q4 2009

1. Before changes in non cash working capital items. See end notes
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YAMANA
289,456 GEO
269,191GEO
217,162 GEO
205,038 GEO
Q1 2009 Q2 2009 Q3 2009 Q4 2009

Continued quarter over quarter production growth

NOTE: Yamana treats silver as a gold equivalent. Production is for continuing operations only.
17
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YAMANAGOLD Q4 Cash cost comparison

Yamana Peer Low Peer Average Peer High

NOTE. Cash costs are shown on a by product basis are for continuing operations excluding Alumbrera. Peers include Barrick, Kinross and

Agnico-Eagle who have reported Q4 2009 results. See end notes. 18
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YAMANA

S941 per GEO

$792 per GEO
$591 per GEO 2695 per GEO

Q1 2009 Q2 2009 Q3 2009 Q4 2009

Continued significant margin growth

NOTE: Margins from continuing operations excluding Alumbrera. Gross margin per GEO sold. See end notes.

19
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YAMANA

424 346 GEO 859,202 GEO

2007 2008

2009

NOTE: Production from continuing operations

20
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VAMANACOLD 2009 Cash cost comparison

Yamana Peer Low Peer Average Peer High

NOTE. Cash costs are shown on a by product basis are for continuing operations excluding Alumbrera. Peers include Barrick, Kinross and

Agnico-Eagle who have reported 2009 results. See end notes. 21
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YAMANA

Revenue (SM) Mine Operating Earnings (SM)

$639M S949M ° $357M $358M o

2007 2008 2009 2007 2008 2009

Adjusted Earnings (SM)

$228M  S281M 0 -

2007 2008 2009

1. Margins from continuing operations excluding Alumbrera. Gross margin per GEO sold. See end notes.
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YAMANA

S411M
S244M

2007 2008 2009

NOTE: Before changes in non cash working capital items for continuing operations. See end notes
23



YAMANA

(SM) Q4-09 2009

Revenues $399.8 $1,183.3
Mine operating earnings $184.3 S467.5
Adjusted earnings () $100.9 $346.1
Operating cash flow before changes in working capital (1) $155.2 $495.6
Operating cash flow after changes in working capital $211.2 $528.0

1. See end notes

24



YAMANA

Current cash and cash equivalents Approx. USS$170 million
Net debt Approx. USS368 million
Total cash and undrawn credit available Approx. USS600 million

i Increased credit facility to $680 million and closed private placement of $270
million in long term debt

i More than an additional $160 million in cash, cash equivalents and shares to
come from second part of non-core asset sale

i Strong balance sheet and robust cash flow

Fully funded and positioned well for 2010 and thereafter

25
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DEVELOPMENT
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YAMANA

1.7 million GEO

1.5 million GEO Intermediate
1.1 million GEOw : Development
duci _ Immediate
Producing mines
Development QDD Lower West
Chapada
Pilar
El Penon C1 Santa Luz
Jacobina Mercedes Caiamar
Gualcamayo Minera Florida Tailings

Minera Florida Ernesto/Pau-a-pique

Fazenda Brasileiro

Continued Growth

Value Enhancing

Agua Rica
Other projects

Exploration

1. Guidance for 2010 from continuing operations of 1,030,000 to 1,145,000 GEO and 1,045,000 to 1,150,000 GEO in 2011 at cash

costs below $200 per GEO in each of 2010 and 2011

27



Y Development profile
YAMANAGOLD IMMEDIATE AND INTERMEDIATE

Production expected to be at an annual run rate of approx. 1.5 million GEO by the end of 2012(2)

1. Expected annual production for the first two years of production at C1 Santa Luz is 130,000 oz and 120,000 oz at Ernesto/Pau-a-pique. Average annual production is expected to be 104,000 oz at C1
Santa Luz and 100,000 oz at Ernesto/Pau-a-pique.
2. This estimate does not include any additional production from Agua Rica, QDD Lower West, Pilar or Caiamar.
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YAMANA
Value Enhancing
Immediate & Intermediate
Development!(!)
Exploration
Agua Rica is a substantive copper gold porphyry providing immediate value
enhancement and substantive longer term growth for Yamana
1. Includes C1 Santa Luz, Mercedes, Minera Florida tailings, Ernesto/Pau-a-pique in the first two years and estimates for QDD Lower West and Pilar . Additional sustainable production after the first

two years is expected to be approximately 570,000 GEO. 29



YAMANA

2009 Exploration highlights

Chapada

Fazenda Brasileiro

Jacobina

Pilar

Gualcamayo

Minera Florida

Other:

New gold mineralized zone discovered, Suruca, demonstrates the

potential to add ounces from the areas surrounding the mine further
extending/ K I LJloRgrmida life

New mineralized zone discovered, Lagoa do Gato, exhibits substantially
higher grade than the current mineral reserve grade

New mineralized zone discovered, Lagartixa, exhibits substantially
higher grade than the current mineral reserve grade at Jacobina

Positive drill results confirmed and extended the Jordino deposit

New gold mineralized zone at Gualcamayo, Salamanca, supports
. I Y I yidw&hat Salamanca represents an important source of
further gold ounces for Gualcamayo

Two new high grade vein deposits, Centenario and Polvorin, discovered

Acquired new exploration concession and project, Solferino, in
Colombia

Replaced proven and probable mineral reserves

30



YAMANA

Expected date

Salamanca (new) First half 2010
Pilar (updated) Mid 2010
Caiamar (new) Mid 2010
Suruca (new) End of 2010

Anticipate substantial increase in resources with new resource estimates

expected to be completed in 2010

31



YAMANA

2010 exploration objectives

Chapada

Fazenda Brasileiro

Jacobina

Pilar
Caiamar
Gualcamayo

El Penon

Minera Florida
Mercedes

Other

Define size potential of new mineralized zone, Suruca

Continue to extend the new mineralized zone, Lagoa do Gato and CLX2, mineral resource
and define new near mine targets

Focus exploration towards discovery and extension of higher grades at Canavieiras and new
mineralized zones.
Continue to focus on new mineralized zone, Lagartixa

Extend mineral resource and deliver feasibility study mid-2010
Complete resource estimate by mid-2010 with further update by end of year
Expand the resource at QDD Lower West and continue exploration efforts at Salamanca

Extend known deposits, upgrade resources and define new high grade veins and structures,
continue to focus on new discovery Pampa Augusta Victoria

Continue with successful exploration at Chancon-Membrillo and upgrade of resources
Focus on vein extensions or new veins to add additional gold equivalent ounces

Expand footprint in Colombia and continue to look for new opportunities
Continue exploration efforts at Solferino, newest exploration concession in Colombia
Continue with sustainability efforts relating to Suyai in Argentina

2010 exploration budget of between USS75-80 million

32



VAMANAGOLD Capital expenditures

2009 2010E 2011E

Fully funded for our next new wave of growth

1. Capital expenditure estimates do not include estimates for projects with a feasibility studies underway. Estimates for these projects will be provided upon completion of each study.

2. Otherincludes initial expenditures at Agua Rica for infill drilling and optimizations, advancement of QDD Lower West, further optimization at Chapada for up to 22M tpy and a planned tailings project at
Jacobina. Other also includes capitalized portion of exploration.

3. 2010 Sustaining capex includes the purchase of machinery and equipment as Yamana transitioned to owner-mining at El Penon (representing approximately $60 million).
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CONCLUSION
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VAMANACO LD What defines Yamana
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YAMANAGOLD End-notes

NON-GAAP MEASURES: The Company believes that in addition to conventional measures prepared in accordance with Canadian GAAP, the Compaimy and cer
investors and analysts use certainother#dh ! t FAYF YyOALFf YSFadz2NBa (2 S@I t dz G Sto geefate cagh¥lhd-aydip@fis frads |
its operations. The Company has included certaindén! t Y SI adzNBa Ay Of dzZRAy 3 GOl &K O 2r@ings ot 19d8Jard Adjuited E4jrrday s
2NJ [ 2484 LISNI akKFNBX¢é¢ 2N ahLISNI GAy 3 al NHA YO AIKy B 20NQ A&/ TOi Blodh G NEY 2NLISINGF BAK2 y
operating activities before changesinroi a K g2 NJ Ay 3 OF LA GF € ¢ (2 adzJI SYSy (accardadce With @anadi@GAAP. Koi | |
GAAP measures do not have any standardized meaning prescribed under Canadian GAAP, and therefore they may not be ocanplaraiblessures employed by
other companies. The data is intended to provide additional information and should not be considered in isolation ostéste sabmeasures of performance
prepared in accordance with Canadian GAAP.

/[ FaK [/ 2aida t SNJ D2 f RThe Gotapadiyl hasSngliidedrcatzly d0$s pér GBEM®and:cash costs per pound of copper

AYTF2NNIEGA2Y 06SOFdzaS AdG dzy RSNEGIyRa GKFG OSNIIFAY Ay QD eaningskdd cadraflSw far sk ia invesfing z
and other activities. The Company believes that conventional measures of performance prepared in accordance with CaRadiaroGiaHy illustrate the ability of

its operating mines to generate cash flow. The measures are not necessarily indicative of operating profit or cash dipevdtimms as determined under Canadian
D!'Itd /FaK O2aita LISNIDO9h INB RSGSN¥YAYSR Ay I 002 NRI y Ofacapkodukt anil Kydrodic2bbds. L y 3
Cash costs on a gooduct basis are computed by allocating operating cash costs separately to metals (copper and gold) basestiorated or assumed ratio. Cash
costs on a byroduct basis are computed by deducting copper by product revenues from the calculation of cash costs ofrpped@GED.

37
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YAMANA

By-LINE R dzO i
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0aD9hév

The following table provides a reconciliation of cost of sales per the financial statements and by-product cash costs per GEO excluding Alumbrera:

In thousands of United United States Dollars

States Dollars per GEO

For the year ended December 31, 2009 2009
Adjustments: $479,847 $517
Chapada treatment and refining costs related to gold ar

copper 30,417 33
Inventory movements and adjustments (18,277) (20)
Commercial selling costs (18,816) (20)
Chapada copper revenue including copper pricing

adjustment (315,324) (340)
Total by-product cash costs (excluding Alumbrera)(i) $157,847 $170
Mineral Alumbrera (12.5% interest) fmroduct cash costs (37,070) (703)
Total GEO by-product cash costs (i) $120,777 $123
Commercial GEO produced excluding Alumbrera 928,097
Commercial GEO produced including Alumbrera 980,847

(i)Costof salesincludesnon-cashitemsincludingthe impactof the movementin inventory;.

38
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YAMANA

By-LINE RdzOlG /I &AaK / 2ada tSNID2fR 9ljdzA @I £ Sy i

hdzy OS 6aD9hé0
The following table provides a reconciliation of cost of sales per the financial statements and by-product cash costs per GEO excluding Alumbrera:

In thousands of United States

United States Dollars per

Dollars GEO

For the three months ended December 31, 2009 2009
Adjustments: $141,696 $509
Chapada treatment and refining costs related to gold and copper 7,123 26
Inventory movements and adjustments (9,404) (34)
Commercial selling costs 2,217 8
Chapada copper revenue including copper pricing adjustment (110,617) (398)
Total by-product cash costs (excluding Alumbrera)(i) $31,015 $111
Mineral Alumbrera (12.5% interest) {product cash costs (19,983) (1,731)
Total GEO by-product cash costs (i) $11,032 $38
GEO produced excludingAlumbrera 277,912

(i)Costof salesincludesnon-cashitemsincludingthe impactof the movementin inventory;.
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YAMANA

Adjusted Earnings or Loss and Adjusted Earnings or Loss pershare: ¢ KS / 2 YLJ- y& dzaSa GKS FAYIlIYyOAlt YSIF &dzZNBa aG! Readzai €
to supplement information in its consolidated financial statements. The Company believes that in addition to conventsumatrpespared in accordance with GAAP, the Compar
FYR OSNIFAY Ay@Sad2NAR YR Fylfeadga dzaS GKAAa AYyT2NYI (idafrgs aie Bot réegrt tb lokla Gubstitiitdf& net 2 Y L
earnings or loss or net earnings or loss per share presented in accordance with GAAP, but rather should be evaluatetian wathjsuch GAAP measures. Adjusted Earnings or
Loss and Adjusted Earnings or Loss per share are calculated as net earnings excludingo@edazkmpensation, (b) foreigmchange (gains) losses, (c) unrealized (gains) losse:
on commodity derivatives, (d) impairment losses, (e) future income tax expense (recovery) on the translation of fonegyintereorporate debt, (f) writedlown of investments

and other assets and any other rogcurring adjustments. Nerecurring adjustments from unusual events or circumstances, suttteaunprecedented volatility of copper prices in
the fourth quarter of 2008, are reviewed from time to time based on materiality and the nature of the event or circunitanicgs adjustments reflect both continuing and
discontinued operations.

¢KS GSN)¥& a! R2dzaAGdSR 9FNyAy3a 6[2a40¢ |yR da! R2dzali SR 9yYANYVKRAEYyopD2A&E LIERI & KB NJ
definitions are unlikely to be comparable to similar measures presented by other companies. Management believes thanthgqres Adjusted Earnings or Loss and Adjusted
Earnings or Loss per share provide useful information to investors because they exclogdshnand other charges and are abeé8 NJ A Yy RA Ol GA 2y 2F GKS /
operations. The items excluded from the computation of Adjusted Earnings or Loss and Adjusted Earnings or Loss pahsraretiveinwise included in the determination of net
earnings or loss and net earnings or loss per share prepared in accordance with Canadian GAAP, are items that the Compaaoysider to be meaningful in evaluating the

[ 2YLIl yeQa LI ad FAYlFYOALFT LISNF2NXIyYyOS 2N (K Sto-Fedai pofidEbilityINRcdricitatinh & Adjugtatl Eafings toknat galtni g

provided below: Three months Twelve months
For the period ended December 31, ended ended
(In millions of United StateBollars)1
Net earnings $ 362 $ 1926
Mark-to-market on period sales and final price and quantity settlements - -
Non-cash unrealized foreign exchange losses/(gains) 20.3 (36.7)
Non-cash unrealized losses on derivatives 9.7 1125
Non-recurring future income tax adjustments 15.2 35.8
Proceeds on sale of commodity derivatives = =
Write off of mineral interests and other assets 8.3 8.3
Stockbased and other compensation 154 23.3
Future income tax expense on translation of intercompany debt 1.6 51.6
Adjusted Earnings before income tax effects 106.7 387.4
Income tax effect on adjustments (5.8) (41.3)
Adjusted Earnings $ 100.9 $ 346.1

40
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YAMANA

GrossMarginY ¢ KS / 2YLJ y& dzaSa GKS FTAYFYyOALft YSFadzZNE a3aNBaa Yl NB afgréss makginds drtILIf
meant to be a substitute for net earnings presented in accordance with Canadian GAAP, but rather should be evaluatedtionceitfusuch Canadian GAAP
measures. Gross margin represent the amount of revenues in excess of cost of sales. It may be expressed in terms eithereentags, both in total amount or on

a per GEO basis.

¢KS GSNX¥a a3INRaa YINHAYE R2Sa y2i0 KFE@S | adl yRI NRAT SR tionSis ufilikelydo be i pa@hieitod
AAYAE NI YSF&AdZNBEAE LINBASYGSR o0& 20KSNJ O2YLI yASad ¢KS / 2 edibefldnformmation to/invesdry Sy
because it excludes the n@ash operating cost items such as depreciation, depletion and amortization and accretion foetigsaent obligations and considers this
nonD! 't YSIF&AdzZNE YSIYyAy3IFdAd Ay S@lfdzad GAy3a GKS / 2YLI ye&Qa Lihaidonva@ntioyid nfe@suire 6f L
performance prepared in accordance with Canadian GAAP does not fully illustrate the ability of its operating mines t® @shétatv.

Three months ended Year ended
December 31 2009 December 31 2009

Revenues $399,825 $1,183,314
Cost of sales excluding depletion,
depreciation and amortization (141,695) (479,847)
Gross Margin $258,130 $703,467
Gross Margin as % of Revenues 65% 59%
GEO Sold (excluding
Alumbrera) 274,356 907,851
Gross Margin per GEO Sold $941 $775
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YAMANA

Cash Flow From Operations Before Changes in Non-Cash Working Capital: ¢ KS / 2 YLJ y& dzaSa GKS FAYIFyOAlf YSI adaNS
OFaK ¢g2NJAy3 OFLAGEFEEE 2N aOFakK Ff20F aKRF2RLISWHE (O BHA i BifiafedingnsiaddataminE. g 8F G O
The presentation of cash flow from operations before changes ircasimworking capital is not meant to be a substitute fohdésw from operations or cash flow
from operating activities presented in accordance with Canadian GAAP, but rather should be evaluated in conjunction@athdiachGAAP measures. Cash flow
from operations before changes in nroash working capital excludes the rReaish movement from perieit-period in working capitl items including accounts
receivable, advances and deposits, inventory, accounts payable and accrued liabilities.

¢CKS GSN)¥a aOFakK Ff2g FNRYOIRAIK NG ZINRNEI oSIF NG OK | 3/NDS@EO IchakgyEiiyen® I & K2 ¥ 2 RIIS W
R2 y2i0 KI @S A0 yRFNRAT SR YSIyAy3 LINBAONAROGSR o6& [/ |y mpaablefo shnilar medsuresy R (i K
LINBaASYGSR o0& 20GKSNJ O2YLI yASad ¢KS /2YLIyeQa YI yl 3SYSy ingeditnorcS®kinglcdpitali
provides useful information to investors because it excludes theasimmovement in working capital items and is a betteiGrdii A 2y 2F G KS / 2 YLJ
FNRBY 2LISNIGA2ya YR O2yaARSNBR (2 0SS YSIFyAy3aFdz Ay S@The dampahybdievasknat / 2 Y L.
conventional measure of performance prepared in accordance with Canadian GAAP does not fully illustrate the abiligraiifritsrames to generate cash flow.

The following table provides a reconciliation of cash flow from operating activities of continuing operations before chamgeash working capital:

Three months ended Year ended
December 31 2009 December 31 2009
Cash flows from operating activities
of continuing operations $211,206 $528,026
Adjustments:
Net change in norash working capital
(55,981) (32,407)
Cash flows from operating activities
of continuing operations before changes
in non-cash working capital $155,225 $495,619
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