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March was a disappointment. I was hoping that the breakout above $1310 in gold was
going to happen. The January drop in the stock market appeared to be a rosy scenario
for gold. However, we are now back to nearly 18,000 in the DOW, and March
witnessed a complete reversal from the February lows (see chart below):

The HUI, Gold, and Silver Charts are actually hanging in there above support levels. If
the HUI can stay above 150, Gold above $1180, and Silver above $14.50, then this new
year rally is still alive. If we can avoid a breakdown below these support levels, and
then make a another run at $1310 gold, we could build enough momentum to reverse
the 5 year downtrend in gold and silver prices.

The daily silver chart has a very nice cup and handle, plus a 50/200 day moving
average cross. I would hate to waste this, but we are running out of time.

Now that Q1 is behind us, it appears that gold is going to have some trouble in Q2.
The stock market and unemployment numbers are pointing to growth in Q1 and Q2
(although not much). Plus the Fed announced a dovish stance in March that made the
markets more optimistic. What's the saying? Don't fight the Fed. I'm nervous that Gold
and Silver could break down here and go back below support levels. I'm not saying
that is going to happen, but it could.
Before you get pessimistic about gold prices, this chart should cheer you up. It shows
the S&P 500 from 2012 to today (each box is a yearly quarter), along with the Fed
Balance Sheet. As you can see, 6 quarters ago, the Fed stopped QE, and their balance
sheet has remained flat.

Starting in 2014, the lack of QE began to impact the S&P 500, which has essentially
been flat for 15 straight months. Now the Fed thinks they can raise interest rates? I
don't think so. Instead it looks like they will have to bring back QE, which will be good
for gold. In fact, I think they are going to have a difficult time getting the S&P 500 to
rise much beyond 2100, the old high.
It is my opinion that the only way we get a breakout in gold, aside from a black swan
event, is if two things happen. The first is a US economic slowdown, which leads to a
recession. The second is weakness in the US dollar. I think these two factors will
happen in tandem, because a weak US economy should weaken the dollar. Everything
hinges on the US economy because it has been the only global economy showing any

strength.
The first quarter just ended and the US economy was weak. Early indicators are that
the sub 2% growth rate of Q4 2015 carried over into Q1 2016. All we need now is for
growth to trend lower and we will probably have a recession. I've heard some
commentators state that we are already in a recession, but I don't think so. In fact,
we could linger for a while until the economy stalls. The key is the direction, which
seems to be pointing to further weakness.
The CEO of Maersk Lines, the largest global shipper, recently said this with regards to
the ocean shipping industry: It's worse now than in 2008. Moreover, Maersk is
forecasting a growth rate of zero to 1% in terms of volume for 2016 versus 2015.
Last month I reported that global exports have been anemic. This coincides with
Maersk's shipping demand. The question to ask is if this downturn in exports will lead
to a recession. Looking at the US GDP growth rate since 1940 (see the chart below),
we see that there have been 12 recessions. More importantly, there has been one
every decade except the current one. Do you really think that we will avoid one until
after 2020? The odds seem remote considering how weak the global economy has been
recently.

While the writing seems to be on the wall for a coming a recession, we are living in an

era of unprecedented central bank intervention. Moreover, we are living in an era of
unprecedented debt levels. Perhaps, the high degree of debt and market
manipulation can avoid a recession for a few more years. Some very smart people are
not worried about a recession for 2016. And some numbers point to the economy
muddling on. For instance, the Chicago PMI numbers rebounded in March (see below).

Layoffs in March were fairly mild. There were only 11 companies that announced
layoffs of more than 500 employees (http://www.dailyjobcuts.com). On the other
hand, it seems like the entire world has turned Japanese, and is printing money and
manipulating markets to the extreme. This insanity cannot work forever. And I submit
that the one benefactor of all this manipulation is gold (along with its cousins, silver
and platinum). Once the markets turn over, and we enter a recession, I expect gold to
take off like a rocket ship. We got a glimpse of this in Q1, when many miners
exploded in value.
We are nearing a crash in the markets. However, timing a crash is nearly impossible.
All we can do is prepare. I have done this by building my portfolio and getting
positioned. This is not without risk, as low gold and silver prices have bankrupted
many stocks, and caused huge dilution in others. But if we do get a debt crisis, and a
market sell-off, the run in gold should be tremendous. The old highs in the HUI should

not only get taken out, but substantially eclipsed.
We have had two runs in the miners. The first was from 2000 to 2008 (HUI 38 to 499 =
12 bagger). The second was from 2008 to 2011 (HUI 150 to 610 = 3 bagger). The third
is looming, and likely will be big. If we get a 1000 HUI, that would be 9 bagger, which
is what I expect. Note that these returns are in the HUI, which is the mining index for
gold majors. Many of the juniors had returns much higher.
The last two runs in gold both occurred in tandem with election years. Isn't it
interesting that the last two crashes in the S&P 500 occurred during the election years
of 2000 and 2008? Could 2016 be the next crash? Looking at the chart below, it sure
looks possible.

*****

If all you want is 3 to 5 baggers, then stick with bullion and the ETFs. And even if you
want 5+ baggers, make sure to buy bullion and the ETFs for a foundation of lower risk
assets. When you are going after 5+ baggers, keep your investments in each stock to
1% or less of your portfolio. In fact, limit your highest risk picks to less than 1%. Thus,
if your total investment portfolio is $100,000, then only invest $500 for your highest
risk picks.
Another thing I have learned is don't chase drill results. Instead, invest in companies
that already have the goods (solid projects that have already been discovered). This
means to stay away from exploration stocks (except for those rare exceptions, such as
Strategic Metals that have a good risk/reward profile).
Be wary of companies with a lot of debt or extreme share dilution. I don't like
companies with debt before they are financed to production.
Avoid companies that do not provide excellent guidance. Colossus Minerals did not do
a PEA or a 43-101. Rubicon Minerals did not do a feasibility study. They both collapsed
in valued.
If you are investing in a late stage development project, make sure you are confident
that they have plan to production. Often these companies have no intention of
building the project.
Be wary of high capex (capital expenses) projects that are very difficult to finance.
Often they will be forced to sell to a larger company.
Be wary of base metal offsets that make projects economic. Don't rely on copper,
lead, or zinc demand.
Be wary of political risk in third world countries. This applies to all of Africa and South
America.
Bet on good management teams for growth. Conversely, be wary of management
teams that like to sell projects, or are too small to build mines.
Pay attention to a project's IRR (internal rate of return). Avoid anything with an
after-tax IRR below 20% at $1300 gold. I make a few exceptions for large projects
with a high NPV (net present value).

Don't try to make short-term gains. Building mines takes time. You make your big
money not on the first mine, but the second and third. This usually takes about a 5
year investment. The best strategy for big returns is buy and hold.
The best stocks are undervalued growth stocks. If you can get in below $200 million, a
solid management team can grow into a large company. My best investments have
been buying growth stocks like First Majestic, Fortuna Silver, Argonaut Gold, and
McEwen Mining when they were cheap.
Once a stock explodes in value, it is a good idea to sell your initial cost-basis plus the
capital gains. This way your downside is zero. The stock now has a zero cost-basis.
Once you decide to sell a stock, it is a good idea to use a trailing stop to get out. Let's
say you paid $1 for a stock and it is now selling at $5 and you want to sell. The best
way to maximize your gains is to sell half at $5 and then put a trailing stop at $4 (20%
below the current price). Then you wait to get stopped out. If the stock goes to
$5.50, raise your trailing stop to $4.50. If it goes to $6, raise it to $5, and so on until
you get stopped out.
The trailing stop strategy works well for a strong stock that you expect to rise with
higher gold prices. It makes no sense to use a trailing stop if you don't expect the
stock to perform well in the near-term.

*****
Junior stocks are incredibly difficult to pick. For this reason, here is the potential
outcome for a portfolio of investments in Junior miners. I created this list from my
experience. I can confirm that the more experience that you have, the better will be
your results. The key for improved performance is avoiding the bottom three buckets.
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*****

We are getting close a breakout in gold and silver. Once that happens, and we close
above $1450 in gold or $18.50 in silver (whichever comes first), it will be an ideal
time to do some momentum trades. The 50 Bagger List can be useful to find stocks for
this strategy.
What you do is wait for a stock to make a big move up, perhaps 200%. Then you take a
position with a stop loss 25% below the current price. If this stock is making its move,
then it's likely your stop will not get taken out, and you can steadily move your
trailing stop higher. If gold prices continue higher, then your trailing stop will soon be
higher than your buy-in cost-basis.
This strategy allows you to buy very high risk / high reward stocks during a period
when they are actually moderate risk / high reward. This reduction of risk can only be
obtained during an uptrend, which we are about to experience.

Stocks in the News

Endeavour Mining to Acquire True Gold Mining
March 2016
VANCOUVER, B.C. – True Gold Mining Inc. (TSX-V: TGM) (“True Gold” or the
“Company”) is pleased to announce that it has entered into a definitive arrangement agreement
(the “Arrangement Agreement”) with Endeavour Mining Corporation (TSX: EDV)
(“Endeavour”), pursuant to which Endeavour has agreed to acquire all of the issued and
outstanding common shares of True Gold in an all-share transaction to be completed by way of a
statutory plan of arrangement under the Business Corporations Act (British Columbia) (the
“Transaction”). True Gold’s principal asset is the Karma Mine in Burkina Faso, a low cost, heap
leach gold mine nearing production.
This transaction allows True Gold to reach its strategic objective of becoming an intermediate
gold producer. The Karma gold mine will become a cornerstone asset within Endeavour’s
existing portfolio of four operating mines along with its fully permitted and construction ready
Houndé project. The combined company will also benefit from having one of the largest and
most prospective exploration land packages in West Africa, along with Endeavour’s operating
and executive team’s significant in-country and regional experience. The combined entity will be
supported by a strong balance sheet, financial flexibility, as well as a long-term strategic
relationship with its 30% shareholder, La Mancha Holding (“La Mancha”), enabling it to grow
through development of its internal pipeline.
Under the terms of the Arrangement Agreement, all of True Gold’s issued and outstanding shares
will be exchanged on the basis of 0.044 of an Endeavour common share for each True Gold
common share (the “Exchange Ratio”). The share consideration represents a value of
approximately C$0.57 per True Gold common share and values the Company’s total equity at
approximately C$240 million on a fully diluted in-the-money basis. The share consideration
represents a 43% premium based on each company’s respective closing price on March 3, 2016
and a 33% premium based on the 20-day volume-weighted average price (“VWAP”) of each
company.

Concurrently, Endeavour has also announced that La Mancha has elected to exercise its
pre-emptive right to maintain its 30% interest, contributing additional cash funding of
approximately C$83 million in support of the combined company’s future growth, and resulting
in True Gold shareholders owning approximately 22% of the combined company, on a
fully-diluted in-the-money basis.

My Comments:

This was another disappointing takeover. I owned True Gold and not Endeavour Mining.
It's not a terrible deal because Endeavour is a solid company with a lot of growth
potential. However, it was my expectation that True Gold was going to be a 10+
bagger.
*****

Carpathian Gold Inc. Provides Restructuring Update
TORONTO, ONTARIO--(Marketwired - March 31, 2016) - Carpathian Gold Inc.
(CSE:CPN) (the "Corporation" or "Carpathian") advises that, further to its press release of
February 18, 2016, Brio Gold Inc. ("Brio") has (i) acquired from Macquarie Bank Limited
("Macquarie") all of Macquarie's rights and interests in the project loan facility, the gold
purchase agreement and the gold sale and purchase agreement and related guarantees previously
entered into by Macquarie and the Corporation, Mineracao Riacho dos Machados Ltda.
("MRDM") and certain other subsidiaries of Carpathian, and (ii) received from Macquarie an
assignment of Macquarie's security in respect of the foregoing agreements (all of the foregoing
agreements and the security are collectively referred to as the "Financial Assets").
As previously announced and in accordance with the amended and restated restructuring
agreement entered into by the Corporation with Brio and Macquarie (the "Amended
Restructuring Agreement"), the Corporation will begin work with Brio with respect to a
restructuring procedure to be initiated by Brio with the objective of transferring 100% ownership

of MRDM's Riacho dos Machados gold project in Minas Gerais, Brazil (the "Project") to Brio
(the "Restructuring"). Pursuant to the Amended Restructuring Agreement, Brio will, upon the
completion of the Restructuring, deliver to the Corporation and its directors a full release and
discharge with respect to any liability under the Financial Assets, including the Corporation's
guarantee thereof. Following the Restructuring, the Corporation shall continue to own its
Romanian assets, but shall have no ownership or interest in, or liabilities in respect of, MRDM or
the Project.

My Comments:

Carpathian has become a very interesting stock after this restructuring. They no
longer have any debt, but still have their 7 million oz Rovina Valley gold project in
Romania.

Member Emails / Questions
Don,
You recently downgraded Brazil Resources. It's no longer a Top Pick or a Top 25. Are you going
to keep your stock in this company or sell and redistribute into other mining stocks? It's hard for
me to sell a stock that is doing pretty well right now.
Sincerely,
James
My Response:
Brazil Resources is loaded with good projects. There is still a good chance that this
stock will be a 5 bagger. In fact, I have no plans to sell my shares. I took it off the top
25 because there is uncertainty with how they will be able to monetize their projects.
At this time it does not look like they plan to develop any of their projects. Instead it
looks like they will either option or sell each one. I think their 3 projects are worth $2
billion, but how much they will get is unknown.
Regards,
Don

Top 25 List
(Based on $2,500 gold)

List of the best risk/reward stocks with significant upside potential. These are the
first stocks I would buy after my foundation of bullion, majors, and mid-tiers was in
place.

Changes
Added: Golden Minerals, Timmins Gold, Lexam VG Gold.
Removed: Brazil Resources (Project Generator), First Majestic Silver (Increased in
valued), Truegold Mining (Takeover by Endeavour Mining).

Potential 5 to 20 Bagger List (20)
(Based on $2,500 gold)

These are top picks that did not make the Top 25 list, but have a good risk/reward
profile and pencil as 5 to 20 baggers at higher gold/silver prices.

Changes
Added: Rye Patch Gold, Continental Gold, Arizona Mining, Goldrock Mining, Lexam VG,
Falco Resources, Goldquest Mining.
Removed: Timmins Gold (Moved to Top 25 list), Amara Mining (Pending merger with
Perseus Mining), Lexam VG (Moved to Top 25 list),

Potential 2 to 3 Bagger List (23)
(Based on $2,500 gold)

List of the best low to moderate risk / low return stocks. These are all producers or
royalty stocks. Most of them could become excellent income stocks.

Changes
Added: First Majestic Silver.
Removed: Lake Shore Gold (Takeover by Tahoe Resources).

Potential 25 Bagger List (10)
(Based on $2,500 gold)

List consists of Top Picks (does not include stocks from the Top 25).

Changes
Added:
Removed: Arizona Mining (Moved to 5 to 20 Bagger list), Continental Gold (Moved to 5
to 20 Bagger list), Goldrock Mines (Moved to 5 to 20 Bagger list), Lexam VG (Moved to
5 to 20 Bagger list), Falco Resources (Moved to 5 to 20 Bagger list), Goldquest Mining
(Moved to 5 to 20 Bagger list).

Potential 50 Bagger List (22)
(Based on $2,500 gold)

List includes some Top Picks, but most are not because of high risk.

Changes
Added:
Removed: Golden Minerals (Add to Top 25 List), Gold Bullion Development (Rose in
value), African Gold Group (Rose in value), Newcastle Gold (Rose in value), Aphrodite
Gold (Rose in value), Lupaka Gold (Rose in value), Cadan Resources (Rose in Value).

Top Picks Analyzed This Month
1) Blackham Resources (Near-Term Producer): Top Pick. 3 Rating. They have 4
million oz and a FD market cap of $86 million. This might be a good entry price. They
plan to begin producing 100,000 oz in 2016. The cash flow could push the stock higher.
All-in costs should be under $1100 per oz.
2) Dragon Mining (Small Producer): Added to Top 25 List. 3.5 Rating. They are
profitable with zero debt and $10 million in cash. Plus, they have 4 million oz for
growth. I can't find any problems with this stock. It's ridiculously cheap. FD market
cap of $13 million. One red flag is that it is currently very thinly traded on the OTC,
that should change once it doubles in value.
3) Rye Patch Gold (Late Stage Development): 5 to 20 Bagger List. 3 Rating. Rye
Patch seems to be hitting its stride. They are developing their first mine and should
have no problem financing it. The capex is only $30 million and the IRR is 50%. They
have a FD market cap of $21 million and extensive exploration potential. The
downside is that you have to wait until 2019 until it begins to payoff. Plus, they will
need to have exploration success to extend and expand production.
4) Millennium Minerals (Mid-Tier Producer): Top Pick. 3 Rating. They have low
resources and high share dilution, but the red flags stop there. They have zero debt
and solid cash flow. Plus, they have excellent drill targets. This is a company that has
growth potential. With a FD market cap of $77 million it looks pretty good.
Unfortunately it currently only trades in Australia and Germany.
5) Barkerville Gold Mines (Late Stage Development): Top 25 List. 3.5 Rating. This
stock has been rising, but it is still a good entry price as a long-term investment. They
have 5 to 20 million oz of gold and are targeting production in 2019. Plus, they have
3 parallel trends for exploration that each span 30 miles. This could be a very large
company. They have $20 million in cash and no debt. Some investors are concerned

with their geology and claim that it is similar to the problem that Rubicon had.
6) Goldquest Mining (Late Stage Development): 25 Bagger List. 3 Rating. The stock
has recently doubled in valued, but it still has 25 bagger potential. They will complete
their feasibility study in 2016, with a gold of production (100,000 oz) in 2019. They
have 2.2 million oz and significant exploration potential. The key for this stock is their
low cash costs under $500 per oz. That is what investors like, so at some point this
stock will rocket higher. The capex is only $143 million. The location is the Dominican
Republic.

Stocks Analyzed This Month:
Xtra Gold Resources (Small gold explorer in West Africa. 2 Rating. Gold. Project
Generator. West Africa (Ghana)).
Ngex Resources (Trying to advance two large copper/gold projects in Argentina. 3
Rating. Gold. Late Stage Development. Argentina).
Anaconda Mining (Small gold producer in Canada. 3 Rating. Gold. Small Producer.
Canada (Newfoundland)).
Blackham Resources (Near-term gold producer in Australia. 3 Rating. Gold.
Near-Term Producer. Australia).
Dragon Mining (Small gold producer in Sweden and Finland. 3.5 Rating. Gold. Small
Producer. Sweden, Finland).
Callinex Mines (Early project generator with no advanced projects. 2 Rating. Gold.
Project Generator. Canada (Manitoba)).
Focus Minerals (Near-term gold producer in Australia. 3 Rating. Gold. Near-Term
Producer. Australia).
New Pacific Metals (Early project generator with no advanced projects. 2 Rating.
Gold. Project Generator. Canada (Yukon), China).
Northern Dynasty (Advancing the huge Pebble gold/copper project in Alaska. 2.5
Rating. Gold. Project Generator. USA (Alaska)).
Rye Patch Gold (Advancing a gold project in Nevada. 3 Rating. Gold. Late Stage
Development. USA (Nevada)).

Silvercrest Metals (Early exploration in Mexico. 2 Rating. Silver. Potential Exists.
Mexico).
Northern Freegold (Trying to advance a large gold project in Canada. 2 Rating. Gold.
Project Generator. Canada (Yukon)).
Millennium Minerals (Mid-tier gold producer in Australia. 3 Rating. Gold. Mid-Tier
Producer. Australia).
Kefi Minerals (Advancing a gold project in Ethiopia. 3 Rating. Gold. Late Stage
Development. East Africa (Ethiopia).
Levon Resources (Trying to advance a large silver project in Mexico. 2.5 Rating.
Silver. Project Generator. Mexico).
Barkerville Gold Mines (Advancing a large gold project in Canada. 3.5 Rating. Gold.
Late Stage Development. Canada (British Colombia).
First Mining Finance (Currently acquiring companies. 2 Rating. Gold. Project
Generator. Mexico, Canada, USA).
Belo Sun Mining (Advancing a large gold project in Brazil. 3 Rating. Gold. Late Stage
Development. Brazil).
Goldquest Mining (Advancing a gold project in the Dominican Republic. 3.5 Rating.
Gold. Late Stage Development. Dominican Republic).
Unigold Inc. (Advancing a gold project in the Dominican Republic. 3 Rating. Gold.
Late Stage Development. Dominican Republic).

Trans-Siberian Gold (Small gold producer in Russia. 2 Rating. Gold. Small Producer.
Russia).
Slam Exploration (Early exploration and no advanced projects. 2 Rating. Gold. Project
Generator. Canada (New Brunswick, Ontario)).
Marlin Gold (Small gold producer in Mexico. 3 Rating. Gold. Small Producer. Mexico,
USA (Arizona), Nicaragua).
Bonterra Resources (Early exploration with no advanced projects. 2 Rating. Gold.
Project Generator. Canada (Quebec, British Colombia)).
Hunt Mining (Early exploration with no advanced projects. 2 Rating. Gold. Early
Exploration. Argentina).
Golden Valley Mines (Early exploration with no advanced projects. 2.5 Rating. Gold.
Project Generator. Canada (Quebec, Ontario)).
Luna Gold (Close to resuming production in Brazil. 3 Rating. Gold. Near-Term
Producer. Brazil).
Serabi Mining (Small gold producer in Brazil. 2 Rating. Gold. Small Producer. Brazil).
Orosur Mining (Small gold producer in Uruguay. 2.5 Rating. Gold. Small Producer.
Uruguay).
Asanko Gold (Gold producer in West Africa (Ghana). 3 Rating. Gold. Mid-Tier
Producer. West Africa (Ghana)).
Peruvian Precious Metals (Advancing a gold project in Peru. 3 Rating. Gold. Late
Stage Development. Peru).

Aureus Mining (Gold producer in West Africa (Liberia). 3 Rating. Gold. Mid-Tier
Producer. West Africa (Liberia)).
Harte Gold (Advancing a small gold project in Canada. 2.5 Rating. Gold. Late Stage
Development. Canada (Ontario)).
Osisko Gold Royalties (Growing royalty company focused in Canada. 2 Rating. Gold.
Royalty. Canada).
Mirasol Resources (Early exploration with no advanced projects. 2 Rating. Gold.
Project Generator. Argentina, Chile).
Aura Minerals (Gold producer in Honduras. 3 Rating. Gold. Mid-Tier Producer.
Honduras, Brazil).
Ascot Resources (Advancing a large open pit gold project. 2 Rating. Gold. Project
Generator. Canada (British Colombia, USA (Washington)).
West Red Lake Gold Mines (Advancing a gold project in Canada. 2 Rating. Gold.
Project Generator. Canada (Ontario)).
Majestic Gold (Gold producer in China. 2.5 Rating. Gold. Small Producer. China).
Harmony Gold Mining (Large gold producer in South Africa. 2.5 Rating. Gold. Major.
South Africa, Papua New Guinea).
Orex Minerals (Advancing a silver project in Mexico. 2 Rating. Gold. Project
Generator. Mexico, Canada (British Columbia)).
Ordoba Minerals (Advancing a gold/copper project in Colombia. 2 Rating. Gold.
Project Generator. Columbia).

Otis Gold (Advancing a small gold project in Idaho. 3 Rating. Gold. Late Stage
Development. USA (Idaho)).
Resolute Mining (Gold producer in Africa and Australia. 3 Rating. Gold. Mid-Tier
Producer. West Africa (Mali), East Africa (Tanzania), Australia).
Rusoro Mining (Large nationalized gold mine seeking legal damages. 1 Rating. Gold.
Potential Exists. Venezuela).

Investment Bias

I want to clarify how I do my ratings and the focus of my valuations. My investment
bias is on future cash flow at $2500 gold and $100 silver. For this reason, I put very
little emphasis on the short-term. My ratings are future based (3-5 years). Moreover, if
I am wrong about gold reaching $2500 in the next 3-5 years, then my ratings likely will
fall short. Thus, by using a future bias I am introducing a high level of risk.
The Top 25 are the best risk/reward stocks at $2500 gold and $100 silver. The Top
Picks include stocks that I consider 5+ baggers at $2500 gold and $100 silver, have 3
ratings or higher, and do not have any significant red flags. Significant red flags would
include high debt, low cash, financing issues, location issues, growth issues, legal
issues, time-line issues, management issues, etc.

Disclaimer
The information contained in the newsletter has been obtained from sources believed to be reliable, but there is no
guarantee as to the completeness or accuracy and it should be validated by yourself. There may be factual errors. Because
individual investment objectives vary, information on this website should not be construed as advice to meet the particular
needs of the reader. Don Durrett et al. are not financial advisors and none of this information should be construed as
financial advice. Any opinions expressed herein are statements of our judgment as of this date and are subject to change
without notice. Any action taken as a result of reading this independent market research is solely the responsibility of the
reader. Don Durrett et al. are not and do not profess to be professional investment advisors, and strongly encourage all
readers to consult with their own personal financial advisors, attorneys, and accountants before making any investment
decision. Don Durrett et al. and/or independent consultants or members of their families may have a position in the
securities mentioned. Investing and speculation are inherently risky and should not be undertaken without professional
advice. Always do you own due diligence before making an investment decision. Understand that mining stocks are high
risk investments, situations change rapidly and there is considerable risk on many fronts: political, legal, operational,
market and environmental. Following and/or acting on any information blindly and without personal justification is
foolhardy and likely to result in a bad outcome. By your act of reading this website, you fully and explicitly agree that Don
Durrett et al. will not be held liable or responsible for any decisions you make regarding any information discussed herein.

