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Fund Recognition

Investment
leadership results
In performance

Winner of 26 Lipper Fund Awards and certificates since 2000
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The S-Curve — Big Question iIs
Where Are We On The Curve?
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6 Billion People-Tipping Point
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Demographics is the Key

2 Emerging Markets expected to account for nearly
r\ three-quarters of the world’s urban population by 2015
i 80% - \
o 73%
70 — 1978: China embraces capitalism 65% 67% 0% Tl
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Emerging M Developed

Source: United Nations World Population Prospects 2005 Revision, Morgan Stanley Research

= Half of the global population (>3 billion) is estimated to live in urban areas
Deng Xiaoping » Projected urban population is larger than the entire world population in 1965
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Demographics is the Key

Share in Global Nominal US$ GDP

Inflection point
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e
Chindia — Rising Middle Class

Average Annual Growth in

Millions o 5
Middle Class+ Population
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Macro Trend-Tailwind for Investing
In Emerging Economies

Population
Millions World Distribution of Income
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Catch-Up Potential — Big Macro Trend
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As of Sep 2006. Source: IMF, Merrill Lynch

» Poor countries typically grow faster than rich ones

« EM GDP per capita is US$5,000 vs. $40,000 in developed markets
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Government Policy Model —
Precursor for Change

Government Policy

y )

Monetary Fiscal

F N F N

Interest |t s it Taxit  Spend It
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e
E7 and G7 Population vs GDP
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Population Nominal GDP

(million)* (bn USD) 2009*
China 1324 4985
India 1157 1310
Indonesia 240 540
Brazil 199 1572
Pakistan 181 167
Russia 140 1231
Mexico m 875
Total 3352 10679

49% of
world total

Source: U.S. Global Research
*As of December 2009

18% of
world total

g
~

cj=f 4=l L],

Population Nominal GDP
(million)* (bn USD) 2009*
USA 307 14256
Japan 127 5068
Germany 82 3347
France 64 2649
UK 62 2175
Italy 58 2113
Canada 33 1336
Total 734 30943

1M1% of
world total

53% of
world total
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Less Debt in Emerging Economies

Debt to GDP ratio

120 120%
DANGER ZONE
100 100
Advanced G-20 economies

i /r 1%

60 - -1 60

40 - - 40

Emerging G-20 economies

20 - -120
0 0
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Source: IMF, http://www.imf.org/external/pubs/ft/spn/2009/spn0925.pdf;
Morgan Stanley Research
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The Shocking Cost of U.S. Regulation
IS an Opportunity for Emerging Markets

14% of the economy

$8,000 per private sector employee
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High Correlation of Oil and Money Supply

S0 1 M3 vs. Crude Oil, Jan-2001 to May-12-2008, weekly
$120.00 - y= 0-2123:: .-323;?53 i v
* May-12
$100.00 ,
- 3
g $80.00 :
: .Y A
§ $60.00 »,
= 3
$40.00
Government will likely continue sz00 |
to print money, like the bailout of
Fannie Mae and Freddie Mac, to U S0 SO A0 SO0 SIEN SZR0 SIS 16500
support the economy M3 Money Supply § Bil.

Source: Stifel Nicolaus & Co., BLS, Federal Reserve, WTI crude oil prices. Stifel Nicolaus recreation
of Non-M2 M3 data components (not including institutional money funds) after February 2006.
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I
Super Shift — Energy

Oil Consumption and Industrialization, 1900 to present

Oil Consum ption 3579 oi per capita rises rapidly during early industrialization, then levels to rapid real income growth.
Rising world trade actually stimulates the industrialization phase.
per capita: 30+
Lower U.S. labor costs versus Europe
and the U.K. drive American
1 tO 25 25 industrialization, enrichment and
energy consumption
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Super Shift — Electricity

Intensity of electricity consumption

_ kWhr per capita
o Start  Finish
120 China 1980 2003
' Europe 1980 2001
India 1980 2001
100 1 Napan rrvra——
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Thailand 1980 2001 .
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China . | |
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Source: BHPB

Power consumption has been growing faster than the rate of GDP growth.
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China and India Increasing
Share of Global Oil Demand

China and India Increasing Share of Global Oil Demand
China & India total oil demand / Global oil demand

* " x 15%

' e

2002 2003 2004 2005 2006 2007 2008 2008 2010 YTD

Source: India OGP, China National Bureau of Statistics & China General Administration of Customs, IEA, US DOE/EIA, Deutsche Bank
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Cars Driving Oil Demand

Energy Consumption by the Transportation Sector
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The OECD is a collection of 31 countries around the waorld
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Huge Pent-Up Demand for Automotive
Transportation in the Developing World

The Main Demand Question Remains Unanswered
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2 BYD (Build Your Dreams) president Wang
200+ Chuanfu sits inside the BYD E6 Electric Car
6 — during the North American International Auto
 — Show in Detroit, Michigan January 12, 2009.
) - — Source: REUTERS/Mark Blinch
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Oil Consumption Per Day Per Person
Vis-a-Vis Per Capita Income

Oil Consumption per day per person vis-a-vis per
capita Income
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A New Era for Autos

Explosive Growth of Vehicle Sales in China / India / Brazil

100%7
Latest: Jan ‘10

me= (China India === Brazil
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The Future Market for Alternative Cars

Natural Gas Vehicle Growth by Region
1991 - 2008 by number
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The Future Market for Alternative Cars

Natural Gas Vehicles by Country
i
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Tracking Performance of Base Metals

Base Metal Performance Since Late 2008
(Daily, Dec 31, 2008 thru Dec 31, 2010)
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Source: LME, Macquarie Research, September 2010
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China Exports

RECORD HIGH >>>

Chinese Exports
Monthly Export Total Since 1992
Courtesy: www.waldononline.com

1052 o5 1995 1656 1557 S NEH 2001

Source: www.weldononline.com
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China Imports

RECORD HIGH >»

Chinese Imports
Monthly Total Since 1992

Courtesy: www.weldononline.com

Source: www.weldononline.com
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Copper Demand/Supply Imbalance
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Copper Imports into China

 China Imports of Copper (Volume in 1000's of Tonnes)

Courrtesy: www, wamcm

Nwemhér Only 12th Month Above 350,000 'I'Eonnes
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Source: www.weldononline.com
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China lron Ore Imports

5th Highest Ever in Novambar

China Monthly Total Imports of Iron Ore Since 1992

Courtesy: www.weldononline.com

_‘irl_ A TP

RVATAV N, ¥ m—““

1997 o 1999 200 2001 2002 | 200z

2007

Source: www.weldononline.com
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China Soybeans Imports

Gllin;ese Imports of 503':'3123!15 WNHI'I'I;E] Second Highest Monthly Total EVER in November

Monthly Since 2000

Courtesy: m.mlWlim.cnm
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Source: www.weldononline.com
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China Crude OIil Imports

November Only 5th Moenth Above 20 Million Tonnes

Chinese Crude 0il Imports
Monthly Total Since 1998

Courtesy: www.weldononline.com

* §-Year Average Monthly Imports

Source: www.weldononline.com
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China M-2 Money Supply

China M-2 Money Supply
12.Month Cumulative Change

Monthly Since 1098
Courtesy: www. weldononiine.com

13.8 Triflion

10.02 Trillien

6.8 Trilfion

5.58 Trillion

Source: www.weldononline.com
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China Consumer Price Index

China CPl Year-Year Rate Since 1997

Courtesy: www, weldononline.com

& 12-Month Average W

Source: www.weldononline.com
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China — Cost of Money
Spikes December 2010

& 100-Day EXP MavAvg

China 3-Month SHIBOR Daily Close Since 2006

Courtesy: waw.weldononline.com

SHIBOR = Shanghai Interbank Offering Rate

Source: www.weldononline.com
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China Overnight Interbank
Lending Spikes

Chinese Overight Interbank Repurchase Rate
_ Daily Close Since2005

Courtesy: www weldononline.com

Source: www.weldononline.com
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China — Lots of Cash

Chinese Trade Balance
5.Year Average Monthly Total Since 1997

Courtesy: www.weldononline.com

$1.00 billion in Jan-1992

$1.71 billien in July-2004

$16.71 bilkion in Nov-2010

Source: www.weldononline.com

L5, Global Investors
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Money Flows of RMB
iInto Hong Kong

7.8 Billion RMEB

Monthly Change in RME Deposits in Hong Kong Banks Since 2005

Courtesy: wwoa.weldononline.com

Source: www.weldononline.com
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RMB Deposits Explode
In Hong Kong Banks

RMB Deposits in Hong Kong Banks
Total - Monthly Since 2005

Courtesy: www.weldonondine.com

Source: www.weldononline.com
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China Lending Remains Robust

Another New RECORD HIGH : >>

Cllil‘liﬂsﬂ Yuan Loans Total Outstanding
' Monthly Since 1994

Courtesy: www.weldononline.com

Source: www.weldononline.com
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$6 Trillion in Infrastructure Over
the Next Three Years

$6 Trillion in Infrastructure over the Next Three Years

Energy & Transport & Water &

Construction Housing

Power Logistics Environment

China 0.0 778.0 1,472.0 1,621.0 0.0 0.0 3,871.0
Russia 500.0
Middle East/Gulf 314.0 105.0 158.0 9.0 0.0 0.0 586.0
o India 0.0 169.7 80.1 51.1 0.0 1.5 303.0
Brazi 0.0 251.0 56.0 17.0 150.0 130 517.0
Mexico 0.0 83.0 28.0 11.0 0.0 18.0 140.0
P=  South Africa 0.0 54.0 13.0 20 6.0 40.0 115.0
Turkey 0.0 20.0 100.0 0.0 2.0 410 187.0
CEE 0.0 6.9 26.6 43 0.0 38 4156
Total  Average 314.0 14676 19337 1,7154 182.0 1413 6.260.6

Source: BofA Merrill Lynch Global Research, Country Sources
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Asia’s Infrastructure Opportunity
$6 Trillion?

Combined Chinese and Indian Urbanization Trend

3’/ - eseet g,

au -

B India =E= : g
25 £
china §l l_l
. nh

million people

15 A l

10 - .

5'----.

ﬂ r 7T T r+r T+ +r +r 1+ T * 7@« * /¥ 7°*rOr T r°r r°rr T T T
2B 28R 888888556 35EKEEEE B
EEEEEEEEEEE S :88¢8E8¢§8¢8
- - - -"=- - - = = NN N N NN N NN

Source: United Nations, McKinsey, Macquarie Research, September 2008
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Industry Relocation — Going West and North

Industry Relocation — Going West and North

GDP: Rmb3,639 bn {10% of total)
Employment: 98.5 person mn (13.1% of total)
Exports: U552.9 bn (2.4% of total)

Ind. output: Rmb1,530 bn (10% of total)

GDP: Rmb7,179bn
]120% of total)
Employment: 92.9
person mn {12.4%
of total)

Exports: Usd 50.4bn
(42% of total)

Ind. output: Rmb3,132bn
(20% of total)

Sichuan
Chongging jidng

GDP: Rmb3,057 bn

(8.4% of total)
Employment: 98.4 person
mn (13.1% of total)
Exports: US$2.4 bn

(2% of total)

Ind. output: Rmb1,

109 bn (7.2% of total)

GDP: Rmb2,068 bn (5.7% of total)
Employment: 68.2 person mn (9.1% of total)
Exports: USS1.6 bn (1.3% of total)

Ind. output: Rmb798 bn {5.2% of total)

GDP: Rmb3,908 bn (11% of total)
Employment: 56.4 person mn (7.5% of total)
Exports: USS$34.8 bn (29% of total)

Ind. output: Rmb1,663 bn (11% of total)

Source: CLSA, James Lang LaSalle Research
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Inward Looking

Chinese provinces with higher-than-average
2H08 fixed asset investment (FAl) growth

Provinces with FAl growth higher than average in 2H08
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~ in
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Qinghal
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Tibet L
1 “anhul
o | ot [ l : Sm.mghal
uan ity
S — Zhejang
Chongqing
| Huren ' Jiangxi,
- Guizhou I Fupn
y_
Yunnan | ’ .
| Guangu  Guangdong . China
Hainan

Source: CLSA Asia-Pacific Markets
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High Speed Rail Network —
Planned and Operating

China’s High Speed Rail Plans Set Stage for More Consumption

OHarbin

Total Length 12,000km

Shenvang Four north-south lines

Beijing—Shanghai
Beijing—Shenyang— Harbin
Beijing—Guangzhou— Shenzhen
Beijing—Ningho— Xiamen

Beijing

Four east-west lines

hgzhou™~PXuzhou Shanghain—Hangzhou—Changshao
Naniing Xuzhou—Zhengzhou—Lanzhou
Hef o nghai Qingdao—Taiyuan

w.,ﬂi’ Shanghai—Wuhan—Chengduo
(]
- angzrol_PNingbo | ——Passenger Line

Changshao\" Nanchang WNorizhiii ——Intercity Passenger Line

China

Source: MoR, Nomura International (Hong Kong) Limited
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Infrastructure Spending and
Oil Demand March Together

Barrels of Oil per Day/1000

EIB_ODJSW?O Oil Use Per Capita
(Log Scale) vs. Urbanization
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A New Age of Energy

Energy Usage Declines in the U.S. While China Gains
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Source: International Energy Agency, WSJ
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China’'s Overseas Oil and
Gas Activity Rebounds

China’s Overseas 0Oil and Gas Activity Rebounds

# of Deals Contract Value (USS$ Billion) MMBOE/D China’s Overseas Equity n-mw-m
0il & Gas
25 7 Investment ($) - $25 12 7 USInessweek
- # of Deals
" . ) " CHI
B Natural Gas
08
15 - - $15 _.
06 - iy
10 - L $10 GDES f"'_ e
ot - SHOPPING ¢
l-c'wgel'l‘rta.suries.
5 - - $5 02 - Belingeoves o
RNOVATORS
0 T T T T T $0 0

F & & Q& @
S & &

Source: PIRA
*2009 contact value does not include $50B in oil backed loans.
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Luxury Demand Across China

Harbin
]

Changchun1

Beijing

..Uru mi

Shijiazhuang
m Tianji
O

Chengduu pangzhou

Chongging Nanchang
|

Cartier Store in Shanghai
Wenzhou Source: Getty
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Kunming

Xiamen o3
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" @
B (artierr M GUCCI

Shenzhen

Source: CLSA, James Lang LaSalle Research
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Chinais Gold’s Future

Consumption of Gold Jewelry Around the World

grams/capita

0.0 0.5 1.0 15 20 25 30 35
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Uk SIE —
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Turkey [SH I
Hong kong [EH
Saudi Arabia S

Note: Jewelry data in this chart refers to consumption not fabrication.
Source: GFMS, IMF WGC estimates
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I
Why More Investors Like Gold

Gross Financial Liabilities
% of nominal GDP-Projected for 2011
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Source: OECD, Dundee Wealth Economics

OECD
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India — From Price Taker to Price Maker

India’s gold purchase reflects a growing emerging
markets central bank preference for physical assets
over fiat currencies in FX reserves

Mexico Gold in central bank reserves
Qatar (as of end 1009)
Brazil
Indonesia

Turkey
S Africa
S Arabia
U.K.

o Venezuela
Scene from Slumdog Millionaire India

Source: padanisaa.blogspot.com Russia
Japan

China

Italy

France

Germany

u.S.

tonnes
1,000 2,000 3,000 4,000 5,000 6,000 7,000 8,000 9,000

Source: World Gold Council, BofA Merrill
Lynch Global Commodity Research
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Low Real Interest Rates Historically
Fuel Gold & Silver

2%

0 <+ Tipping Point for Gold
= T |
w 40|y L Gold & silver perform
- ,’ | «—wellin low or negative
2 / \ real interest rate
> 20 :
o environments
s 0
>
e 200 el .
<
S -4 |
= Gold m Silver

-60

S5 4 3 -2 101 2 3 4 5 6 7 8 9
Real short-term Fed funds rate (%)

Source: Bloomberg Finance LP, Deutsche Bank
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Right Time for Gold Mining Stocks?

Investor Alert

Special Report
Federal Budget Surplus or Deficit U 06/05/09

USS, bn
500

GBO0 |

L e e I
Gold stocks outperform S&P 500
1500 when budget surplus turns into deficit.

-2,000
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$1400

Source: 2009 Forecast: White House
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I
Inflation-Adjusted Gold Prices in 2009 Dollars
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Anticipate Before You Participate

Standard Deviation (as of 9/30/10) based on 10-Year Data

Rolling 1 Year
U.S. Global Investors (GROW) 114.1%
SEZE“,/?;S:XG(%D 4l.4%
Crude Qil 37.4%
MSCI Emerging Markets (MXEF) 33.5%
S&P 500 Index (SPX) 19.6%
Gold Bullion 14.8%

12-month rolling volatility of
price action over 10 year period

View the presentation “Anticipate Before You Participate” at
www.usfunds.com/investor-resources/publications/research
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Gold Seasonality

Gold: 24 Hour Composite
Historical Patterns (1973-2009)
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— 30 yr Pattern

15 yr Pattern =5 yr Pattern

Source: Moore Research Center, Inc.
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Oil Seasonality

West Texas Crude
Historical Patterns (1987-2009)
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Source: Moore Research Center, Inc.
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Three Price Levels When Valuing Companies

1. Wholesale Price
K 2. Retail Price
3. Fairytale Price

- X >
My -

=
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I
Life Cycle of a Mining Share

START UP
Becomes Tier 2
Company

9 — [CONFIRMED DEPOSIT REALITY SETS IN
Becomes Tier 3
8 | Company

‘LOWER RISK”

PRODUCTION
DECISION

\

SHARE PRICE
3
|

2
14
0 | |
— Discovery —!— Development —!—— Production —
Speculation Investment Revaluation
1-2Years Analysis 2 - 3 Years
2 - 3 Years Source: U.S. Global Investors
=
‘! www.usfunds.com
E-l-lll.‘l Ivesiors 59

January 2011]11-026



-
The Five M’s for Gold Miners

* Management
= Mine Lifecycle
= Market Cap

= Money (Burn
Rate)

= Minerals
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Delays and Disappointments Impact Volatility

Average Share Price Impact: By Event

T T T
Major Project Delay | |
| |
| |

Feasibility Disappointment
| | |

Operating Disappointment

Social/Env. Concerns/Delay

Exchange Issues

Major Exploration Disappointment

Property Ownership Dispute

0% -10% -20% -30% -40% -50% -60%

Recovery Phase...Generally 18 Months

Source: Company Reports and CIBC World Markets Inc.
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Value Drivers for Superior Performance

o o
N
o & oW
) O\ C
& o® ¢
Q\e'\ @0 Q’Q‘Q
Production
Cash Flow
Reserves

The key success factor to superior stock performance
is growth on a per share basis in the 3 value drivers.

Production, Cash Flow, Reserves.
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Superior Stock Performance is Related to Cash
Flow Returns from Capital (Money) Invested in New

Mines

Average Cash Return on Invested Capital (2008-2010e)
44%

30%  30%
23%
B 0% gy,
15%
I I 1[]Iﬂ/o 1:JOI/D -
AGI RBI ELD KGC ABX IMG JAG GG AEM GAM AUY

Source: TD Newcrest
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I
Case Study: Gold Mining in Colombia

=
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e
Case Study: Resources in Colombia —

* Pacific Rubiales Energy
= Medoro Resources LTD.
= Gran Colombia Gold

Brian Hicks at the Rubiales Field in Colombia
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I
Kidnapping Collapse —

Reduced kidnappings and pipeline attacks in Colombia
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Source: Colombia Ministry of Defense
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e
Justice Budget Expands —

Justice Budget
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Ease of Doing Business World Ranking
Compare Colombia to Venezuela

Ease of Doing Business World Ranking
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Large Scale Gold Deposits

= Large-scale gold deposits are The Real World of Gold i
geOIOgica”y rare Actual Distribution of Gold Depaosits |
Total Resource and Reserves (0z)
= New deposits arise from exploration 20% ——
and economics (mines are not i i
found, they are made) %‘ :ii =] \
= Colombia has demonstrated ;? :ﬁ:ﬁ: I \
potential for new large-scale 8% \ N
deposits (Angostura-Greystar, i i; \.. T it © T
La Colosa—AngloGold) 2% “--.\
0,
= Colombia is in the low-hanging " 5 10 100 1,000
fruit stage Contained Gold (MM 0z)
Source: Newmont
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Large Gold Deposits are Rare

brorect Global Resources [ Measured, Indicat:::l and InfeArrEd] o Next St Production oPILG Milling
rojec . L 0 age 2 ep . )

Tonnes (M)J  Augit Ag git (Maz) iMoz) Start ("est) {Rf-refractony )
K5M 28043 0.53 404 Scoping F easibility 2017 oF Bdill
Donlin Creek So58 2.32 423 Scoping Feasibility "2014 aP MR
Snowfiekd 1811.0 0.51 28.8 Scoping Pre-Feasiuility T2018 aP il
Las Cristinas 8580 0.88 270 Permiiting Construction "2014 apP Betill
Caspiche 14730 0.51 243 Delineation Scoping 2020 OP&UG Leachd/Mill
Dretowr Lake 3T 1.02 211 Feasibiity Construction 2013 ap Leach/Mill
Bumsione G5.8 T.85 18.2 Development Construction 2010 UG Belill
Rosia Montana 3B0.9 1.31 5.38 18.0 8.0 Pemmiiting Suspended "2014 ap Belill
Angostura 4217 1.11 5.83 15.0 78.0 Delineafion Scoping *2014 opP Leach/Mdill (Rf)
Livengood 503.0 0.a2 13.3 Scoping Feasibility 2015 ap Leach/Mill
Malarctic J3s2 1.08 11.7 Celineafion Scoping 2012 oF Bdill
Bendigo 248 14.28 114 Produciion Ramp-up 2008 UG il
Warriar 245 1358 10.7 Produciion Expamsion 2008 (Wc] Betill
McDonald G678 0.50 289 10.7 B4.1 Feasibiity Lagal Cyanide Ban apP Leach
Twangiza 1882 1.85 10.5 Delineation Scoping "2012 ap Belill
Courageous Lake 153.0 2.07 10.2 Pre-Feasibility Update 2015 oP Mll{POX)
‘olzan 35548 0.a7 8.8 Delineafion Scoping 2013 OP&UG Leach/Mill
Gaby 4808 0.81 8.3 Metalburgy F easibiliy "2014 oF Leach
Marmato 21.0 0.5 8.7 Delineafion Scoping 2015 oP Leach/Mill
Maaoling 318.0 0.20 g.2 Pre-Feasibility Feasibilty "2013 oP Bl
Hammaond Reef 2580 0.80 6.7 Delineafion Pre-Feasibility 2015 apP Leach
Aurora 48.1 2.76 4.4 Scoping Feasibility 2012 QOP&aUG Leach/Mill

Source: BMO Capital Markets
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Colombia has Junior Companies with Large
Gold Deposits

Share Shares Market Cap Global Gold
Company Ticker | Exchange| Price | Outstanding (USSM) Project Resources | Ownership | Attributable Country

(UST) (M) (Moz, M+1&1)
Seabridge Gold Inc SEA TSX $28.1 405 $1,140 KSM 494 100% 494 Canada
MNovaGold Resources Inc NG TSX $6.74 2210 $1,489 Donlin Creek 423 50%* 211 US.
Silver Standard S50 TSX $6.88 165.0 $1,135  Snowfield 298 100% 298 Canada
Crystallex International Corp KRY TSX $0.36 364.8 5130 Las Cristinas 270 100% 270 Venezuela
Exeter Resource Corp XRC TSX $6.20 759 5471 Caspiche 243 100%* 243  Chile
Detour Gold DGC TSX $28.27 825 52,332 Detour Lake 21.1 100% 21.1 Canada
Great Basin Gold Ltd GBG TSX $2.01 348.0 5701 Burnstone 201 100% 201 South Africa
(Gabriel Resources Ltd GBU TSX 450 3421 51,541 Rosia Montana 16.0 80% 128 Romania
Greystar Resources Ltd GSL TSX $3.62 902 B3z27 Angostura 15.0 100% 16.0 Colombia
Intemnational Tower Hill Mines Ltd  ITH TSX-V $6.23 67.2 $419.0  Livengood 133 100% 133 US.
Osisko Mining Corp 0OSK TSX $14.01 370.0 35,183  Malarctic 17 100% 11.7 Canada
Bendigo Mining Ltd BDG ASX $0.17 509.7 o4 Bendigo 114 100% 1.4 Australia
Citigold Corporation Ltd CTO ASX $0.09 928.6 a7 Warrior 10.7 100% 10.7 Ausfralia
Atna Resources Ltd cAU AMEX $0.45 833 B3 McDenald 10.7 100% 10.7 United States
Banro Corporation BAA TSX $1.65 1731 5286 Twangiza 10.5 100% 105 DRC
Seabridge Gold Inc SEA TSX $28.11 405 1,140  Courageous Lake 10.2 100% 10.2 Canada
Andina Minerals ADM TSX $1.34 1306 5175 Wolcan 99 100% 99 Chile
International Minerals Corp IMZ TSX 5412 115.2 5475 Gaby 9.8 60% 59 Ecuador
Medoro Resources MRS TSX-V $1.81 1404 5253 Marmato 97 100% 97 Colombia
Mundoro Capital Inc MUN TSX $0.83 38.3 $32 Maoling 9.2 T9% 7.3 China
Osisko Mining Corp 0OSK TSX $14.01 370.0 $5,183  Hammond Reef 6.7 100% 6.7 Canada
Guyana Goldfields Inc Guy TSX $8.19 3 5633 Aurora 4.4 100% 44 Guyana

Source: Bloomberg, BMO Capital Markets Pricing Date August 23, 2010
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Medoro Resources: Marmato

Frontino
[ )

® Medellin

@ Marmato Project
® Manizales

g Bogota
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Source: Medoro
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No Bubble in Gold

Is Gold in a Bubble?

2500
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Source: Dundee Wealth Economics
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Importance of Diversification
and Rebalancing

Growth of $1
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Source: Roger Gibson
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Come Visit Us at...

Facebook: www.facebook.com/usfunds

* Twitter: www.twitter.com/usfunds

& rFronk ok Frank Talk: www.usfunds.com/franktalk

Insight for Investors

L

red  Investor Alert: www.usfunds.com/alert
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Disclosures

All opinions expressed and data provided are subject to change without notice. Some of these opinions may not be appropriate to every investor.
Advanced G-20 economies references members of the G-20 whose economies are considered by the IMF to be developed. This includes Canada,
United States, Austria, Belgium, France, Greece, Ireland, Italy, Netherlands, Norway, Portugal, Spain, Sweden, Switzerland, United Kingdom,
Australia, Japan and Korea. Emerging G-20 economies references members of the G-20 whose economies are considered by the IMF to be
emerging. This includes Brazil, India, Indonesia, Hungary, Russia and Saudi Arabia.The Consumer Price Index (CPI) is one of the most widely
recognized price measures for tracking the price of a market basket of goods and services purchased by individuals. The weights of components are
based on consumer spending patterns. M2 Money Supply is a broad measure of money supply that includes M1 in addition to all time-related deposits,
savings deposits, and non-institutional money-market funds. The MSCI Emerging Markets Index is a free float-adjusted market capitalization index that
is designed to measure equity market performance in the global emerging markets. The S&P 500 Stock Index is a widely recognized capitalization-
weighted index of 500 common stock prices in U.S. companies. The NYSE Arca Gold BUGS (Basket of Unhedged Gold Stocks) Index (HUI) is a
modified equal dollar weighted index of companies involved in gold mining. The HUI Index was designed to provide significant exposure to near term
movements in gold prices by including companies that do not hedge their gold production beyond 1.5 years. Standard deviation is a measure of the
dispersion of a set of data from its mean. The more spread apart the data, the higher the deviation. Standard deviation is also known as historical
volatility. Although Lipper makes reasonable efforts to ensure the accuracy and reliability of the data contained herein, the accuracy is not guaranteed
by Lipper. Users acknowledge that they have not relied upon any warranty, condition, guarantee, or representation made by Lipper. Any use of the
data for analyzing, managing, or trading financial instruments is at the user's own risk. This is not an offer to buy or sell securities. The following
securities mentioned in the presentation were held by one or more of U.S. Global Investors Funds as of 9/30/10: Centamin Egypt, Pacific Rubiales,
Medoro Resources, Gran Colombia Gold, El Dorado, Kinross Gold, Barrick Gold, IAMGold, Goldcorp, Agnico Eagle Mines, Yamana, Newmont Mining,
Nova Gold Resources, Crystallex International, Great Basin Gold, Greystar Resources. R-squared is a statistical measure that represents the
percentage of a fund or security's movements that can be explained by movements in a benchmark index. R-squared values range from 0 to 100. An
R-squared of 100 means that all movements of a security are completely explained by movements in the index. Diversification does not protect an
investor from market risks and does not assure a profit.
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