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Transaction Overview

Bid Value Å CDN$0.48, at EDV’s closing market price of CDN$2.36 on the TSX, 25-June-2010

Bid Premium Å 33% premium, on a 20-day volume weighted average basis ended 25-June-2010

Offer Terms Å CDN$0.26 per Etruscan Share plus 0.0932 Endeavour shares per Etruscan share

Cash Component Å CDN$43 million cash component to be funded from Endeavour’s US$100 million 
revolving Acquisition Facility, underwritten by Unicredit Group on 25 June 2010

Etruscan Warrants Å On exercise, warrant holders receive CDN$0.26 cash plus 0.0932 EDV shares
Å Etruscan’s traded warrants to remain listed

Etruscan Options Å Options to be replaced with new Endeavour Options, at a ratio to be determined 
based on the 5 day average trading prices leading up to the effective date 

Indicative Timetable Å Mid-July Information Circular mailed to Etruscan shareholders
Å Mid-August Etruscan Shareholder Meeting
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Recommendation to Etruscan Shareholders

Related-Party 
Issues

Å Endeavour is the majority shareholder of Etruscan, with 55% ownership

Å Etruscan board of directors struck an independent Special Committee

Å Special Committee retained Blake, Cassels & Graydon LLP as independent legal advisors 
and Haywood Securities Inc. as independent financial advisor

Å On basis of advice received from its advisors and receipt of a formal valuation and 
fairness opinion from Haywood, the Special Committee determined that the 
arrangement is fair to Etruscan’s minority shareholders and is in the best interests of 
Etruscan

Recommendation Å Special Committee and the non-Endeavour related members of the Etruscan board of 
directors unanimously recommend that Etruscan shareholders vote in favour of the 
arrangement

Structure Å A special meeting of Etruscan shareholders is expected in Halifax in August 2010 to 
approve the Plan of Arrangement

Å Shareholder approvals to include approval from +50% of Etruscan’s minority 
shareholders (i.e. Excluding Endeavour’s 55%)
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New 

Endeavour

Crew Gold

LEFA Mine (Guinea)        
20k to 25k ozs per month

LEFA Exploration

Youga Mine 
(Burkina Faso)
80,000 ozs/y

Agbaou Project 
(Côte ŘΩLǾƻǊŜ)

Finkolo JV (Mali)
West African 
Exploration

Mali West and South

/ƾǘŜ ŘΩLǾƻƛǊŜ 9ŀǎǘŜǊƴ .ŀǎƛƴ

Burkina Faso – Ouaré & Youga Satellites

Next Deal

Merchant Banking 
&  Advisory

Å Two producing gold mines in West Africa
Å On an attributable basis,

ÅAnnual production: 189,000 ozs
ÅGold Resources (M&I)*: 3.9 million ozs
ÅGold Reserves (2P)*: 2.3 million ozs

Å Production growth profile

Å Significant exploration upside

Å Merchant Banking & Advisory units 
provide the manpower, skills and industry 
intelligence to drive growth of the gold 
business

New Endeavour ςA Growing Gold Company

43% 90% 85% 40%

* Please see Appendix for information regarding theses estimates including a presentation 
of the estimates broken down by each resource and reserve category as required by 43-101
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Č 9ƴŘŜŀǾƻǳǊΩǎ b!±κǎƘŀǊŜ Ǿŀƭǳŀǘƛƻƴ ƛǎ /5bϷоΦпн ƻƴ ŀ ǇǊƻ ŦƻǊƳŀ ōŀǎƛǎ ŀƴŘ ǾŀƭǳƛƴƎ 9ǘǊǳǎŎŀƴΩǎ ŀǎǎŜǘǎ 
at CDN$0.48 per share

Č Significant further valuation upside from LEFA Mine ultimately reaching its potential value (for this 
analysis, Crew Gold valued at market price of CDN$0.235/share)

Endeavour ςPro Forma NAV Valuation

CDN$2.36

CDN$3.42

Endeavour Market Price 25-June-2010 EDV Pro Forma (100% EET at CDN$0.48)

New Endeavour - NAV Valuation per Share
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Endeavour Pro Forma NAV Valuation Worksheet

Comment

Gold Strategy investments valued on “per share” basis to 
allow investors to reference market trading prices for 
Etruscan and Crew.  A comprehensive valuation should 
consider Etruscan and Crew Gold’s fundamental value and  
relative to peers 

Endeavour Financial - Indicative NAV Valuation Status Quo Pro Forma, acquisition of 45% of Etruscan

Endeavour Etruscan at

Intrinsic Value CDN$0.48/sh
US$ million US$ million

EET Shares Millions 201.9 366.8

EET Market Price / Value CDN$/sh 0.39 1 0.48

CRU Shares Millions 924.1 924.1

CRU Market Price CDN$/sh 0.235 1 0.235

Gold Strategy Investments $285.8 1 $379.8

General Merchant Banking Portfolio 38.9 2 38.9
Cash and Cash Equivalents 2.7 2 2.7
Endeavour Advisory (intangible) 52.8 3 52.8
Other Net Assets -10.1 2 -10.1
Unicredit Acquisition Facility - Drawn to fund cash component -41.4
Proceeds, In the money Options/Warrants 95.1 4 103.9

TOTAL VALUATION $465.1 $526.6

Issued Shares 97,854,329                         113,221,289                                                       

Issued Shares (Diluted, In-the-money Basis) 139,145,830                       159,513,951                                                       

VALUATION PER SHARE CDN$3.46 CDN$3.42

Endeavour, TSX Closing Price, 25-June-2010 CDN$2.36

INDICATIVE VALUATION NOTES CAD:USD 1.0354
1 Closing market price on the TSX, as of 25 June 2010
2 Management estimate, as of 22 June 2010
3 Book value as of March 31, 2010
4 Inclusive of in-the-money Options & Warrants at the Valuation per Share

EET options assumed replaced at 0.2035 exchange ratio Page 7
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$0.26 $0.26

$0.22
$0.319

$0.39

Etruscan Market Price 
(Close,TSX 25-June-2010)

Endeavour Market Price 
CDN$2.36/sh

EDV Pro Forma Value 
CDN$3.42/sh

Bid Value & Bid Pro Forma NAV Value
On an EET-share basis

EDV Share Component (Implied 

Value, 0.0932 ratio)

Cash Component (CDN$0.26) 

Å 45% Etruscan minority shareholders receive CDN$43 million cash and 15.4 million new EDV shares 
(13.6% ownership of Endeavour)

Å 9ƴŘŜŀǾƻǳǊΩǎ ǾŀƭǳŜ ƎǊƻǿǘƘ ǘǊŀƴǎƭŀǘŜǎ ƛƴǘƻ ƛƴŎǊŜŀǎŜŘ ǾŀƭǳŜ ŦƻǊ 9ǘǊǳǎŎŀƴΩǎ ƳƛƴƻǊƛǘȅ ǎƘŀǊŜƘƻƭŘŜǊ

Č /5bϷлΦпу ōƛŘ όоо҈ ǇǊŜƳƛǳƳύ ŀƳƻǳƴǘ ƛƴŎǊŜŀǎŜǎ ǘƻ /5bϷлΦру όпу҈ ǇǊŜƳƛǳƳύ ŀǘ 9ƴŘŜŀǾƻǳǊΩǎ tǊƻ CƻǊƳŀ 
NAV, before additional growth opportunities

Compelling Bid Value for Etruscan

CDN$0.48
33% premium*

CDN$0.58
48% premium

* Premium calculated using 20-day volume weighed average prices on the TSX for the 
period ended 25 June 2010 
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Compelling Bid Value and Premium

Source: Etruscan’s historic High, Low, Close pricing data from Bloomberg LP

CDN$0.48 to CDN$0.58 bid value
Č Compelling value in market 

context
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Additional Merits for Etruscan Shareholders

Á Participation in a gold company with increased operating diversification and increased leverage to rising gold 
price

Á 13.6% ownership of Endeavour

Á Exposure to LEFA production and exploration – unhedged

Á Alignment of all shareholder interests

Á Significant increase in share liquidity

Á Endeavour has 14 times more daily value-traded than Etruscan, over the six months ended 25-June-2010

Á Near-term valuation upside as Endeavour continue to grow as a gold company

Á Endeavour joins the gold producer peer group

Á Endeavour’s industry profile improves – eliminate the “HoldCo” perception & valuation discount

Á Endeavour controls its operating cashflow

Á Endeavour’s mark-to-market “investment” accounting to be replaced with “operating” accounting 
wherein Endeavour will consolidate Etruscan and equity account for the 43% ownership of Crew

Á 9ƴŘŜŀǾƻǳǊΩǎ ƻǇŜǊŀǘƛƴƎ ŎƻƳǇŀƴȅ ŀǇǇŜŀƭ ǿƛƭƭ ŦŀŎƛƭƛǘŀǘŜ ŦǳǘǳǊŜ ǎǘǊŀǘŜƎƛŎ ŀŎǉǳƛǎƛǘƛƻƴ ƻǇǇƻǊǘǳƴƛǘƛŜǎ



Page 11

Concluding Comments

Á Premium cash and share offer

Á Significant re-ǊŀǘƛƴƎ ǇƻǘŜƴǘƛŀƭ ŦǊƻƳ bŜǿ 9ƴŘŜŀǾƻǳǊΩǎ ƎƻƭŘ ŎƻƳǇŀƴȅ ǇǊƻŦƛƭŜ
Å Two producing gold mines in West Africa

Å On an attributable basis,

Å Annual production: 189,000 ozs

Å Gold Resources (M&I)*: 3.9 million ozs

Å Gold Reserves (2P)*: 2.3 million ozs

Å Production growth profile

Å Significant exploration upside

Á Operating teams in place

Á Company building team in place (Endeavour & Fiore)

Á Endeavour is well financed and positioned for continued growth 

* Please see Appendix for information regarding theses estimates including a presentation 
of the estimates broken down by each resource and reserve category as required by 43-101
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APPENDIX ςReserves and Resources

ETRUSCAN AND CREW GOLD ςRESERVE AND RESOURCES

This presentation references certain reserve and resource amounts for both Etruscan and Crew Gold. Mr. David Laing, a Qualified Person 
as defined under NI 43-101, has reviewed the disclosure contained in this presentation on behalf of Endeavour.  Mr. Laing is employed 
by Endeavour in the capacity of Director of Mining.   The tables are extracted from Etruscan and Crew Gold’s current public disclosure 
with respect to their NI43-101 compliant reserves and resources.  Additional information is available under Etruscan and Crew Gold’s 
profiles at www.sedar.com

Estimated mineral reserves on the LEFA Concession (31 August 2009)

Deposit

Proven Probable Total

kt g/t k oz kt g/t k oz kt g/t k oz

LEFA Corridor

Lero-Karta 17,697 1.7 941 8,092 1.7 453 25,789 1.7 1,394

Fayalala 21,822 1.2 844 566 1.2 21 22,388 1.2 865

Kankarta 1,911 1.7 106 544 1.6 28 2,455 1.7 134

Firifirini 4,041 1.7 219 4,041 1.7 219

Banko 334 3.2 34 34 2.7 3 368 3.2 37

Folokadi 395 1.8 23 1,072 2.1 72 1,467 2 95

Toume Toume 258 1.5 12 258 1.5 12

Stockpiles/HL Pads 6,784 0.9 187 2,307 0.7 54 9,091 0.8 241

TOTAL 48,943 1.4 2,136 16,914 1.6 862 65,858 1.4 2,998

Crew Gold - Reserves
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APPENDIX ςReserves and Resources

Crew Gold - Resources Estimated mineral resources on the LEFA Concession (31 August 2009)

Deposit

Measured Indicated Measured + Indicated Inferred Cutoff

kt g/t k oz Kt g/t k oz kt g/t k oz kt g/t k oz g/t

LEFA Corridor

Lero-Karta 26,819 1.4 1227 13,065 1.5 639 39,884 1.4 1866 2,784 1.3 117 0.5

Fayalala 46,390 1 1465 5,042 1 155 51,432 1 1620 3,877 1.1 132 0.5

Kankarta 2,844 1.4 129 1,171 1.3 48 4,015 1.4 177 99 1.3 4 0.5

Firifirini 3,779 1.6 188 1,951 1.4 85 5,730 1.5 273 1,084 1.6 54 0.5

Banko 975 1.9 58 446 1.3 18 1,421 1.7 76 223 0.9 6 0.4

Folokadi 545 1.5 27 1,746 1.7 93 2,291 1.7 120 689 2 45 0.4

Toume Toume 218 1.4 10 497 1.3 21 715 1.3 31 512 1.3 22 0.5

Sanou Kono 1,629 1.2 60 1,629 1.2 60 0.7

Stockpiles 6,801 0.9 197 6,801 0.9 197

Heap Leach 2,313 0.8 57 2,313 0.8 57

Sub-total 88,371 1.2 3,300 27,860 1.3 1,177 116,231 1.2 4,477 9,268 1.3 380

Regional

Banora 2,196 1.7 119 598 1.5 29 2,794 1.7 148 330 1.6 17 0.7

Diguili Bougoufe 273 2.1 18 0.8

Dar Salaam 522 1.1 18 0.8

Diguili North 1,782 1.4 78 0.8

Banora West 432 1.5 21 0.8

Hansaghere 511 1.1 18 0.8

Sikasso 584 1.4 26 0.8

Solabe 371 1.5 18 0.8

Sub-Total 2,196 1.7 119 598 1.5 29 2,794 1.7 148 4,805 1.4 214

TOTAL 90,567 1.2 3,419 28,458 1.3 1,206 119,025 1.2 4,625 14,073 1.3 594
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APPENDIX ςReserves and Resources

Notes on Crew Gold ςReserves and Resources

1. Mineral resources are not mineral reserves and do not have demonstrated economic viability. The estimate of mineral 

resources may be materially affected by environmental, permitting, legal, title, socio-political, marketing, or other relevant 

issues.

2. The quantity and gold grade of reported inferred resources in this estimation are uncertain in nature, and there has been 

insufficient exploration to define these Inferred resources as an Indicated or Measured mineral resource.  Further 

exploration drilling is required to determine whether they can be upgraded to an Indicated or Measured mineral resource 

category.

3. The Measured and Indicated Mineral Resources are inclusive of those Mineral Resources modified to produce Mineral 

Reserves.

The information regarding Crew Gold's resources and reserves has been derived from the report titled ñDisclosure of Mineral 

Resources and Reserves, Lefa Gold Mine, Northeast Guinea Technical Report Update" dated November 2009 by Messrs. 

Neil Hepworth, Edgar Urbaez, Kevan Walton, and Nicolas Johnson which is available under Crew Gold's profile at 

www.sedar.com
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APPENDIX ςReserves and Resources

Etruscan ςReserves & Resources

Reserves (oz) - Gold 

   

 

 
 Project Proven Probable Proven & Probable  

Price 
(USD) 

 Youga
1
 280,000 193,000 474,000 US$700 

 Total Attributable - 90% 252,000 174,000 427,000   

 Agbaou
2
   731,000 731,000 US$1,000 

 Total Attributable - 85%   621,000 621,000   

 Total 280,000 924,000 1,205,000   

 Total Attributable 252,000 795,000 1,048,000   

 

      Resources (oz) - Gold 

      Project Measured Indicated Measured & Indicated Inferred Cutoff 

Youga
1
 - Total 302,605 406,165 708,770 111,386 0.5 g/t 

Attributable - 90% 272,000 366,000 638,000 100,000   

Agbaou
2
 - Total   1,015,000 1,015,000 272,000 0.5 g/t 

Attributable - 85%   862,750 862,750 231,200   

Finkolo
3
 - Total 242,000 445,000 687,000 301,000 0.5 g/t 

Attributable - 40% 96,800 178,000 274,800 120,400   

Youga Satellite
4,5

 - Total   128,000 128,000 62,000 0.5 g/t 

Attributable - 90%   115,200 115,200 55,800   

Ouare
6
 - Total       323,000 0.5 g/t 

Attributable - 90%       290,700   

Total 544,605 1,994,165 2,538,770 1,069,386   

Total Attributable 368,800 1,521,950 1,890,750 798,100   

 

Notes on Etruscan ςReserves and Resources

Stephen Stine P.E., the Chief Operating Officer of Etruscan, is 
the Qualified Person overseeing Etruscan’s production and 
development projects and Kirk Woodman, P.Geo., Etruscan’s 
Chief Geologist, is the Qualified Person overseeing Etruscan’s 
exploration projects.  Mr. Stine ad Mr. Woodman have 
reviewed the disclosure on Etruscan contained in this 
Appendix. 

1 Youga Mining Study - October 2006 Update, Youga Gold 
Project, Burkina Faso, West Africa, dated October 2006, 
prepared by RSG Global (Pty) Ltd. and MDM Ferroman (Pty) 
Ltd. dated May 2009, updated by Etruscan as of December 
2009 

2 Feasibility Study Report on the Agbaou Gold Project, Cote 
d'Ivoire, West Africa for Etruscan Resources Inc, dated 
November 2008, prepared by MDM Engineering International 
Ltd. and Coffey Mining Pty Ltd. updated by MDM Engineering 
International Ltd., September 2009 

3 Technical Report, Tabakoroni Gold Deposit, Mali, West 
Africa, dated July 31, 2009 prepared by K. Kirk Woodman, P. 
Geo. 

4 Nanga Deposit, Etruscan Internal Resource Estimate, dated 
May 2008, prepared by A. Mouton, P.Geo. 

5 Tail Deposit, Etruscan Internal Resource Estimate, dated 
November 2008, prepared by A. Mouton, P.Geo. 

6 Ouare Deposit, Etruscan Internal Resource Estimate, dated 
September 2008, prepared by A. Mouton, P.Geo. 


