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MANAGEMENT’S DISCUSSION AND ANALYSIS
The following discussion and analysis of the consolidated operating results and financial condition of Unigold Inc.
(“Unigold” or the “Company”) for the fiscal periods ended December 31, 2011 and 2010 should be read in
conjunction with the consolidated financial statements of the Company and notes thereto at December 31, 2011. It
should be noted that the December 31, 2010 consolidated financial statements were prepared in accordance with
Canadian generally accepted accounting principles and the reconciliation to International Financial Reporting
Standards (“IFRS”) can be found in Note 21 of the audited consolidated financial statements for the year ended
December 31, 2011. All financial information in this MD&A related to 2011 and 2010 has been prepared in
accordance with IFRS, and all dollar amounts are expressed in Canadian dollars unless otherwise indicated.
Additional information, including the Company’s press releases, has been filed electronically through the System for
Electronic Document Analysis and Retrieval (“SEDAR”) and is available online at www.sedar.com. The date of this
report is April 24, 2012.

Company Overview
Unigold is a Canada-based, growth-orientated, junior natural-resource company focused primarily on exploring and
developing its gold assets in the Dominican Republic – a country highly prospective for gold mineralisation. It
operates through its wholly owned Canadian subsidiary, Unigold Resources Inc., and its 96.7% owned subsidiary,
Unigold Dominicana, S.R.L., which is incorporated in the Dominican Republic.
Unigold has been actively involved in exploration in the Dominican Republic for the past decade and is concentrated
within the 75 km-wide Cretaceous-age Tireo-Formation volcano sedimentary rocks, known for hosting major
deposits. The Company is a significant mineral property holder in the Dominican Republic with land holdings or
options on 110, 000 hectares. The company’s current focus is its 100 percent owned Neita property. The exploration
license for Neita was renewed in March 2012. The company also owns or has interest in the Sabaneta, Los
Guandules and El Carrizal properties – all prospective for gold and copper mineralisation. Renewal of the
exploration licenses for these properties is expected shortly.
Neita, Unigold’s flagship property, covers over 22,600 ha, and has two developing gold deposits. Gold
mineralisation has been established in similar rock units at both deposits for over 500 metres of strike length at
Candelones and for about 1,000 m at Candelones Extension (Lomita Piña). The two deposits are separated by 2 km
of largely undrilled ground, where recent Induced Polarization (“IP”) surveys show encouraging signs of continuity
of conductors.
2011 was a transitional year for Unigold with the addition of new management and the completion of a 156 line-km
IP survey to enhance the geological knowledge and establish a pipeline of targets for future exploration. Drilling in
the fourth quarter for 2011 focused on new targets identified by the IP survey. Results announced in January 2012
included the Company’s best holes to date, LP17 and LP20. Drill hole LP17 yielded 73 m at 2.36 g/t Au while drill
hole LP20 yielded 20 m at 2.74 g/t Au.
In addition, the Company has options on three other properties in the region. Sabaneta is a 55,720 ha concession east
of Neita. Sabaneta contains extensive artisanal placer workings but remains largely unexplored. Los Guandules is a
13,386 ha concession adjacent to and southeast of Neita potentially which has similarly favourable geology as Neita.
The Company also acquired an option on the El Carrizal property. The 16,376 ha El Carrizal Concession lies
between the Neita concession to the west and the Sabaneta concession to the east and is contiguous with both.

Forward-Looking Statements
This presentation contains “forward-looking information” within the meaning of applicable Canadian securities
legislation. Forward-looking information includes, but is not limited to, information concerning Unigold’s
exploration program and planned gold production as well as Unigold’s strategies and future prospects. Generally,
forward-looking information can be identified by the use of forward-looking terminology such as “plans”,
“expects”, or “does not expect”, “is expected”, “budget”, “scheduled”, “estimates”, “forecasts”, “intends”,
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“anticipates”, or “does not anticipate”, or “believes” or variations of such words and phrases or statements that
certain actions, events or results “may”, “could”, “would”, “might”, or “will be taken”, “occur”, or “be achieved”.
Forward-looking information is based on the opinions and estimates of management at the date the information is
made, and is based on a number of assumptions and subject to a variety of risks and uncertainties and other factors
that could cause actual events or results to differ materially from those projected in the forward-looking information.
Assumptions upon which such forward-looking information is based include, without limitation, availability of
skilled labour, equipment, and materials. Many of these assumptions are based on factors and events that are not
within the control of Unigold and there is no assurance they will prove to be correct. Factors that could cause actual
results to vary materially from results anticipated by such forward-looking information include changes in market
conditions, variations in ore reserves, resources, grade or recovery rates, risks relating to international operations
(including legislative, political, social, or economic developments in the jurisdictions in which Unigold operates),
economic factors, government regulation and approvals, environmental and reclamation risks, actual results of
exploration activities, fluctuating metal prices and currency exchange rates, costs, changes in project parameters,
conclusions of economic evaluations, the possibility of project cost overruns or unanticipated costs and expenses,
labour disputes and the availability of skilled labour, failure of plant, equipment or processes to operate as
anticipated, capital expenditures and requirements for additional capital, risks associated with internal control over
financial reporting, and other risks of the mining industry as well as those risk factors discussed in the Annual
Information Form for the year ended December 31, 2007, of Unigold available at www.sedar.com. Although
Unigold has attempted to identify important factors that could cause actual actions, events or results to differ
materially from those described in forward-looking information, there may be other factors that cause actions, events
or results not to be anticipated, estimated or intended. There can be no assurance that forward-looking information
will prove to be accurate, as actual results and future events could differ materially from those anticipated in such
information. Unigold undertakes no obligation to update forward-looking information if circumstances or
management’s estimates or opinions should change except as required by applicable securities laws. The reader is
cautioned not to place undue reliance on forward-looking information.

Nature of Operations and Going Concern
The Company is in the process of exploring its mineral properties located in the Dominican Republic and has not as
yet determined whether these properties contain mineral reserves that are economically recoverable. The
recoverability of the amounts shown for mineral properties and deferred exploration costs are dependent upon the
existence of economically recoverable reserves, the ability of the Company to obtain the necessary financing to
complete its exploration program and upon future profitable production or proceeds from disposition of such
properties.
Because of limited working capital and continuing operating losses, the Company’s continuance as a going concern
is dependent upon its ability to obtain adequate financing and to reach profitable levels of operation. It is not
possible to predict whether financing efforts will be successful or if the Company will attain profitable levels of
operations or be able to sell properties.

Highlights for 2011
Operations
 Completed 135 km of gradient IP on 71 lines plus 27 km of stacked IP soundings on 26 lines.
Financial
 The Company’s investment in restructured asset-backed commercial paper (“ABCP”) notes was sold and
bank debt retired netting a $1.3-million contribution to the treasury.
 A non-broker private placement raised gross proceeds of $2.5-million.
Other Events
 Daniel Danis stepped down as President and CEO and remained a director;
 Andrew Cheatle joined the Company October 28, 2011 as President and Chief Executive Officer. He was
also appointed to the Board of Directors.
Events Subsequent to the Year End
 The company announced in January 2012 that drill hole LP17 returned 2.36 g/t Au over 73 m;
 A bought deal financing raised gross proceeds of $10.5-million in March 2012.
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Strategy and Objectives
Unigold’s strategy remains similar to that since the Company’s start in 2002: To find world class, multi-million
ounce gold or gold-copper deposits in the Dominican Republic.
Key Performance Drivers
The ability of the Company to continue exploration is dependent on the availability of equity capital. Equity capital
interest in the Company in turn depends on the price of gold, exploration results and the market’s appetite for risk.
The price of gold reached a historic high during 2011 and, despite dropping at the end of the year, remains at
elevated levels thus enhancing the ability to attract new financing. The Company’s outlook for the gold market
remains positive. The gold price has increased significantly over the past several years due to the weakening of the
United States (“U.S.”) dollar, decreasing world-wide mine production, sovereign debt risk in the European Union,
and producer de-hedging.
The properties that Unigold is working on are recognised as being highly prospective. Significant gold drill
intercepts were found at the Candelones extension (Lomita Pina) expanding the known area of gold mineralization,
target and potential mineral resource. The Company’s understanding of the mineralization and geology of Neita was
greatly enhanced in 2011 following completion of an IP survey and detailed geological mapping.
The market’s appetite for risk expressed by the willingness to invest in early-stage gold exploration companies
remained strong in 2011.
Capability to Deliver Results
In 2011, the board and management were strengthened by the addition of a new President and CEO knowledgeable
about exploration and Canadian capital markets.
In the Dominican Republic, an experienced exploration geologist was added to the exploration team.
The price of gold and the market’s appetite for risk are external variables that cannot be managed by the Company.
Objectives for 2011 as Presented in the 2010 Management Discussion and Analysis
 Define, assess and develop systematic effective exploration for the ten top targets in Neita.
 Begin ground reconnaissance on Sabaneta once the mining resolution is successfully renewed.
 Continue to communicate to new and existing investors a clear, concise, current picture of the Neita
property potential and how Unigold will attempt to realize that potential.
 Take advantage of current strong markets for gold to re-finance the company to support continued
exploration and a recognized, initial and NI 43-101 compliant mineral resource estimate in 2012 or early
2013.
 Focus on properties of immediate interest and sell or joint venture those areas not of interest or those that
Unigold does not have the resources to actively explore.
Results in 2011
 Drilling continued on Neita at the Candelones Extension (locally named Lomita Pina), a new discovery
three km east of Candelones. Drilling was suspended in May until October as an IP survey was completed
and interpreted. Results showed the same geophysical context between the Candelones Extension and Los
Candelones presenting the possibility of a potential larger tonnage. The survey also identified new targets
in the area including the successful LP17 hole. The IP also identified strong targets on the MGN property.
The El Carrizal property option was acquired. Exploration and evaluation expenditures were $3.8-million.
 Minimal work was performed on the Sabaneta and Los Guandules properties in 2011.
 Marketing efforts were put on hold until the new President joined the company. Active marketing resumed
in January 2012.
 A $2.5-million non-brokered private placement was completed in December followed by a $10.5-million
bought deal private placement in March 2012. The proceeds were used for geophysical survey and diamond
drilling.
 Initial joint-venture discussions were held with several interested parties but were not pursued as Unigold
wished to drill its best IP targets before relinquishing any property interest.
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Objectives for 2012
 Follow up drilling at 100 m spacing along strike, down dip of the LP17 to LP20 results;
 Systematically drill the significant IP anomaly between Candelones and Candelones Extension (Lomita
Pina);
 Systematically and effectively drill the Candelones extension to expand its known area of mineralization
and for the purposes of an initial mineral resource;
 Perform reconnaissance drilling on other targets in Neita, namely MGN, Jiminez and Kilometre 6;
 Communicate to new and existing investors a clear, concise, current picture of the Neita property potential
and how Unigold will attempt to realize that potential. Broaden shareholder base and liquidity and retail
market;
 Prepare an initial NI 43-101 compliant resource estimate in late 2012 or 2013; and
 Raise sufficient financing to sustain a comprehensive drilling program and sustained marketing effort.
The Company raised $10.5-million in March 2012. With this additional capital, Unigold intends to promptly
increase its exploration with a 40,000 m drill program primarily focused on the 3 km IP anomaly between
Candelones and Candelones Extension (Lomita Pina). Unigold also plans to test other gold potential targets near the
end of the fourth quarter. The Company has added two new drill rigs on site to expedite this extensive exploration
program. Unigold’s long term strategy is to develop the current gold discovery through to production meanwhile,
exploration efforts will continue to secure a consistent pipeline of projects for the future.

Exploration
The 2011 exploration program, which was originally budgeted at $6.5-million, actually cost approximately $3.7million. In the second quarter Unigold suspended drilling until the results of the IP survey became available. Phase 1
of the IP survey was completed in August. New targets were identified which are located along strike from existing
known gold mineralization, established by previous geochemical indicators and drilling. Based upon the promising
results from the geophysical survey, and the potential to significantly expand the area of known gold mineralization
the Board of Directors has authorized additional work. Diamond drilling resumed in October to test the new targets
identified. Those results were announced in January 2012.
Phase 1 of the IP survey was conducted on the Candelones and MGN properties. Phase 2 of the IP survey started in
September and was finalized in October.156 km of IP gradient survey was completed, with a line spacing of 200 m
covering approximately 10 km of strike length along the prospective contact between andesite and dacite lithologies.
The exploration licenses on all three concessions expired in the first half of 2011. Under the terms of existing
legislation in the Dominican Republic, the Company has the ability to re-apply for the licenses in advance of the
expiry date. License renewals were submitted on all the properties. Renewal of Neita was received March 2012.
Management remain confident that renewal of its other properties will be forthcoming.
The work on the properties is comprised the following:
Statistics
Compilation data
Drilling – holes
Drilling – metres
Trenching – metres
Soil samples
Grab samples
Stream samples
Induced polarization lines – km
Magnetic survey lines – km
Geochemical analysis

2011
22
4,985
4,109
4,341
790
–
156
199
13,564

TOTAL FROM INCEPTION
245
45,092
27,135
32,704
8,035
884
196
687
112,264

Neita
Unigold’s Neita concession covers 22,616 ha. The great number of gold and copper-gold showings and the variety
of mineralization types on the Neita property highlight its exceptional exploration potential. Mineralization ranges
from interpreted copper-gold porphyry systems such as Corozo to high-sulphidation epithermal gold at Los
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Candelones. Furthermore, the property contains several large areas of high temperature clay alteration with
coincident soil anomalies and impressive gold showings of up to 197.5 g/t Au. Since acquiring the Neita property,
Unigold has built an extensive and detailed geological database with information gathered from more than 8,000
grab samples, 45,000 m of trenching, 32,000 soil samples, hundreds of line kilometres of airborne and ground
geophysics, extensive stream sediment sampling and more than 45,000 m of drilling, mainly on the Los Candelones
deposit, and other targets on the property. This extensive geological information is an invaluable exploration tool for
Unigold and continues growing. The four main targets on the Neita property are Los Candelones, MGN, Noisy and
Corozo.
Los Candelones is the most advanced target on the Neita property. Exploration upside remains excellent. Not only is
the Los Candelones target open at depth and along strike, but exploration efforts have recently uncovered several
mineralized zones including the Candelones Extension (Lomita Pina) along strike. The Candelones gold deposit
occurs within a Cretaceous volcanic belt. Gold is hosted by an altered, silicified and brecciated dacitic rock and
occurs within a high sulphidation epithermal vein system surrounded by a large clay alteration envelope. A
stockwork zone containing pyrite, chalcopyrite and sphalerite is characterized by wide sections of low grade
disseminated mineralization crosscut by high-grade gold-chalcopyrite-enargite veins. The 20-30 m stockwork zone
grades 1.0-4.4 g/t Au and is enclosed by pyroclastic rocks up to 100m thick and grading 0.3-0.5 g/t Au. Most of the
gold mineralization is associated with illite-quartz alteration but certain high-grade sections occur with higher
temperature alterations containing alunite and/or nacrite-dickite. Mineralization of the dacitic breccia at Candelones
Extension is characterised by silica (possibly deformed veins), pyrite, chalcopyrite and sphalerite. It has been noted
that the higher and more consistent gold grades are associated with a higher silica content. Zinc grades of note are
observed to be associated with colloform sphalerite. This in itself is suggestive that the mineralization observed is
towards the top of an epithermal system and that the possibility of deeper mineralization, including ‘boiling zones’,
exists deeper than the current shallow drilling.
Los Candelones and the Candelones Extension (Lomita Pina) are in a similar structural and geophysical
environment which includes low magnetic signatures within intensely altered andesitic host rock. The deposit at
Candelones is well drilled in the area of soil anomalies (but not IP chargeability anomalies that extend east and west)
and the mineralization trends to the southeast where it disappears under barren andesitic volcanic pyroclastics and
sediments. The andesitic unit forms a distinctive topographic and geophysical feature which caps favourable
horizons. In 2009, the Company conducted regional mapping programs to search for the emergence of favourable
stratigraphy on the southeast side of the overlying andesitic cover. Mapping located a massive barite unit
approximately 2.5 km to the southeast of Candelones and drilling to date has continued to confirm the existence of
gold mineralization along a similar southeast trend. The area beneath the intervening andesitic ‘cover’ remains
untested. The mineralization at Candelones and at the Candelones Extension is strikingly similar in mineral
assemblage and tenor of precious metals and the two areas may be continuous beneath the 2.5 km of intervening
andesitic unit. Supplementary mapping, trenching and magnetic surveys have been completed to better define this
model. Drilling in 2010 confirmed that most of the mineralization is beneath moderately dipping andesitic (high
magnetic signature) rock. Drilling results at the Candelones Extension also confirm the southeast continuity of the
zone more than 550 m along the preferential contact. Management planned drilling in 2011 to test the theory that the
two areas constitute one geologic structure which may imply a large tonnage deposit. The first results from that
program at Candelones Extension and following an IP Survey across the area have been very positive. Systematic
drilling between the two nodes of gold mineralization, approximately 2.5 km apart on the same IP chargeability are
planned for 2012. See press release 2012-01 for a summary of 2011 drilling results.
The MGN (Montazo-Guano-Naranjo) target is located 8 km northeast of Los Candelones. It is the largest epithermal
alteration zone on the Neita property. MGN trends east-west and covers an area of more than 16 square km with a
higher grade gold zone occurring in the oxide layer at surface. The MGN zone occurs at the intersection of two
separate northwest trending regional structures. Gold mineralization is widespread and enveloped by strong argillic
alteration within a 150 m thick hydrothermal breccia horizon. The mineralization is associated with a rhyolite dome
and occurs in lenses and veins of dense silica-barite rock that replaces the host volcanic pyroclastic rock. The
highest grades (> 5 g/t Au) occur at the base of the breccia horizon and in the underlying, highly argillic andesite.
Barite-manganese jasperoids are locally well developed. They are distinctly anomalous in arsenic, copper and
antimony suggesting an epithermal system similar to the one responsible for gold mineralization at the nearby Los
Candelones deposit
Work performed in 2010 began with a mapping and trenching campaign followed by a first drilling phase to extend
the values encountered in trenches. Values in trenches returned several intercepts above 1 g/t Au, up to 42 m @ 2.0
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g/t Au, most of them related to a brecciated silica-barite horizon. The drilling to date on the different local targets
returned anomalous gold values but also confirmed the presence of an epithermal system which appears to be
controlled by a more extensive and hidden event, opening the potential of this target. In 2011 an IP Survey was
completed across the area, confirming a very high chargeability anomaly, which in turn suggest high sulphide
presence and by inference gold potential. Currently the area is being mapped for geological detail to generate refined
drilling targets. Drilling is expected to commence in 2012.
The Noisy target is associated with a large gold in-soil anomaly located 6 km north of Los Candelones. It remains
open laterally and at depth. The 1,600 m by 300 m gold in-soil anomaly is open to the northwest and displays the
same epithermal signature (As, Sb, Ba, Pb and Zn) and magnetic depletion characteristics as Los Candelones.
Mineralization occurs in argillic hydrothermal breccias hosted by andesite and contains a higher grade core.
Reconnaissance and mapping completed to date on the Noisy target highlight the presence of a common key unit
composed of a volcaniclastic sequence overlying the mineralized zones of the area. Results from grab samples
returned up to 38.5 g/t Au, suggesting a high grade potential for this type of mineralization. Trenching returned large
low-grade gold intersects and five holes were done with results ranging from sub-economic to low-grade values in
an epithermal vein-type system. Recent reconnaissance and mapping done on the Central Block area adjacent to the
Noisy target (Noisy, Cerro Berro, Cerro Simon and Km6 prospects) open the potential for a larger mineralized
system, with a similar context than MGN. Mapping, geochemical, geophysical survey and alteration analysis will be
used to vectorize potential zones.
The Corozo target is located 10 km northwest of Los Candelones along the same geological trend. Early stage
exploration drilling has intersected elevated copper values with associated gold mineralization in volcanic
lithologies and surrounding sediments, indicating a large hydrothermal system and potential proximity to a porphyry
system. The target area contains a north-south trending topographic ridge (Corozo Hill) characterized by silicified
and brecciated mafic volcanic rocks. The host structure is interpreted as a splay off a nearby regional north-west
trending fault. The associated volcanic rocks are highly altered and possess both copper and gold in-soil anomalies.
IP geophysics show two excellent northwest-southeast trending anomalies with higher amplitudes than that found
over the Los Candelones mineralization. A nearby 1.5 km long anomaly just east of Corozo Hill may represent the
fault contact between tonalite and felsic volcanic rocks. The second anomaly trends about 500 m to the west of
Corozo and is coincident with gold and copper in-soil anomalies and a gold in-stream sediment anomaly. The
copper values suggest proximity to a porphyry system.
Initial geological mapping and a magnetic soil survey have been completed over the Corozo target, identifying
magnetite-bearing Cu-Au vein targets. Two holes on these targets confirmed the presence of a porphyry-type vein
assemblage and the presence of anomalous Cu-Au values. Complete results combined with alteration analysis will
be compiled to trace the trend of the porphyry.
Outlook
In 2012, Unigold will focus on systematically drilling its developing gold deposit at Candelones – Candelones
Extension. It’s top ten targets identified by geochemistry, geophysics and geological mapping will assessed, ranked
and prioritised. The top targets will be in a drill ready status by year end. The Company plans to spend $5 to $6million on drilling. Unigold also plans to add additional geologists to the team and a full-time, Vice President Exploration.
Sabaneta
Unigold holds 100% of the exploration rights for gold, silver, zinc, copper and all associated minerals on the
Sabaneta concession, as well as a sole and exclusive option for commercial mining. The property contains extensive
artisanal placer workings and with outcrop reported running up to 9 g/t Au and 5% zinc, but remains largely
unexplored and unmapped. The region is underlain by the same favourable upper Cretaceous volcano-sedimentary
rocks of the Tireo Formation that underlie Neita.
In 2011, Unigold applied for renewal of the Sabaneta exploration license. Government approval is expected late in
2012. Desk top work was initiated on targets identified from the stream sediment dataset. Satellite image
interpretation continued in 2011.
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Outlook
In 2012, the Company will start ground reconnaissance on the most prospective areas of Sabaneta that are outside
the area designated as a forestry reserve or inside, if approved by the government. The Company will start this
work after the government has given licence approval.
Los Guandules
Unigold has optioned the Los Guandules concession adjacent to the Neita concession and holds 100% of the
exploration rights. The 13,386 ha concession covers the extension of the favourable geology and structure trending
southeast from the Neita property. Extensive soil and stream sampling on the property have uncovered several gold
and copper-gold anomalies and field exploration has yielded gold values of up to 8 g/t. Los Guandules contains a
large hydrothermal alteration zone of altered volcanics centred on the northwest trending regional structure. Erratic
blocks encountered in the area were reported in the 1980s by Mitsubishi International Corp. run up to 7.9% copper,
and historical trenching returned values of up to 2.4 g/t Au over 29 m with anomalous silver and copper values.
Work on the property in 2011 was limited to desktop review pending renewal of the exploration licence.
Government approval is expected in 2012
Outlook
The Company applied for the Los Guandules exploration license in 2010. Final approval is expected late in 2012.
Soil sampling and prospecting will be needed along the favourable limestone contact with the underlying volcanics
in order to narrow down the areas with the most potential on this large, underexplored property. Minimal active
exploration is planned in 2012.
El Carrizal – acquired. Laid out initiated soil sampling.
Unigold purchased an option to acquire the El Carrizal Concession in 2010. The 16,376 hectare El Carrizal
Concession lies between the western Neita Concession and the eastern Sabaneta Concession and is contiguous with
both. This strategic acquisition creates one of the most extensive and contiguous land packages in the Cretaceous
mineral belt of north-western Dominican Republic.
The acquisition complements Unigold’s land package in the Dominican Republic and provides Unigold with an
unprecedented strike length of favourable stratigraphy in this prospective area of the country. Unigold now controls
over 108,000 hectares of exploration ground and has secured over 50 km of favourable strike length.
Under the terms of the option agreement, Unigold may acquire 100% of the rights to the concession in exchange for
U.S. $100 payable to the vendors at any time in the next six years. In consideration of granting the option, Unigold
paid the vendors $114,456 (U.S. $120,000) and issued 400,000 Unigold common shares (valued at $40,000).
Outlook
Soil sampling and prospecting will be narrow down the areas with the most potential on this large, underexplored
property. Minimal active exploration is planned in 2012
In summary, Unigold holds prospective ground in a strategic location in a mining-friendly jurisdiction and is
developing its vast pipeline of exploration projects that include both gold and copper. Advancing the Candelones
deposits will be the primary focus for the company’s experienced exploration team as it continues to drill the strike
and dip extent of the gold mineralisation. 2012 promises to be a very exciting and busy year for Unigold’s new
management – a team of proven explorers, executives, mine-finders and developers.
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Selected Annual Information
The following table provides selected financial information and should be read in conjunction with the Company’s
Audited Consolidated Financial Statements.
Year ended December 31,
Net income (loss) for the year
Net income (loss) per share
Total assets
Long-term financial liabilities
Dividends

2011
683,625
0.00
24,673,403
nil
nil

2010
(2,670,766)
(0.02)
27,005,958
nil
nil

2009
(1,150,329)
(0.01)
28,392,572
nil
nil

Results of Operations
For the year ended December 31, 2011, the Company recorded a profit of $683,625, or $0.00 per share, compared
with a net loss of $2,670,766, or $0.02 per share, in 2010. The year-to-date 2011 profit includes a non-cash gain of
$2,398,344 (2010 – $nil) due to a change in the method of estimating the fair market value of its financial
instruments – the investment in the restructured ABCP notes. Unigold changed to a market-based method of
estimation of the fair market value of the restructured notes after it determined that an active market existed for the
securities. Unigold sold the ABCP notes in July for an amount equal to the estimated fair market value.
Compensation, including salaries, termination costs, stock-based compensation and directors’ fees, totalled
$1,057,863 (2010 – $1,715,669). Directors’ began receiving compensation in in the third quarter of 2010 and a fulltime CFO was hired in the fourth quarter. The whole year impact of those changes was recorded in 2011. In
October, a new President and CEO was hired and the outgoing President received a termination allowance equal to
one year’s salary. Share-based compensation decreased to $245,359 from $1,344,850 in 2010.
Finance expense is limited to interest paid on the bank loan and amounted to $64,852 in 2011. During the same
period in 2010 the Company paid $95,987 in interest. The decrease results from retiring the bank debt.

Liquidity and Capital Resources
The Company has no producing properties and, consequently, has no current operating income or cash flow.
Financing of the Company’s activities to date has been primarily obtained from equity issues. The continuing
development of the Company’s properties therefore depends on the Company’s ability to obtain additional
financing.
As at December 31, 2011, the Company had cash of $2,540,945 (2010 – $3,449,396) and working capital of
$2,094,832 (d2010 – deficit of $2,629,719).
On October 14, 2001, Unigold announced a non-brokered private placement of up to 25,000,000 units of securities
$0.10 per unit (each, a “Unit”) for gross proceeds of up to $2,500,000 (the “Offering”). Each Unit comprises one
common share of the Corporation (“Common Share”) and one-half of one Common Share purchase warrant (each
whole Common Share purchase warrant, a “Warrant”), with each Warrant entitling the holder thereof to acquire one
Common Share at a price of $0.15 per share at any time within two years after the issuance of the Warrant.
In connection with the Offering, Unigold paid finder's fee. The finder's fee consisted of a 7% cash commission and a
finder's warrant (the “Finder’s Warrant”) equal to 7% of the number of Units referred. Each Finder's Warrant shall
be exercisable into one Common Share at a price of $0.10 per share for a period of two years from the date of
closing.
The financing closed in two tranches in November and December. Gross cash proceeds on the sale of 24,800,000
Units were $2,480,000. Share issue costs including finder’s fees were $152,345. 12,400,000 warrants and 1,365,000
finder’s warrants were issued.
Subsequent to the year end, on March 8, 2012, the Company closed a “bought deal” private placement financing
35,053,300 units of the Company (the “2012 Units”) at a price of $0.30 per 2012 Unit for aggregate gross proceeds
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of $10,515,990. Each 2012 Unit consisted of one common share of the Company and one-half of one common share
purchase warrant (each whole warrant, a “2012 Warrant”). Each 2012 Warrant entitles the holder thereof to acquire
one common share of the Company at a price of $0.50 until March 8, 2014.
As compensation for the services, the Underwriters received a cash commission in the aggregate amount of
$718,620 and an aggregate of 2,395,400 non-transferable broker warrants of the Company (the “Broker Warrants”),
with each Broker Warrant entitling the holder thereof to purchase one common share of the Company at a price of
$0.30 at any time until March 8. 2014. The net proceeds of the financing will be used by the Company to advance
the exploration and development of the Company’s gold assets in the Dominican Republic and for general corporate
purposes. All securities issued under or in connection with the 2012 financing are subject to a hold period in Canada
until July 9, 2012.

Quarterly Financial Information (Unaudited)
The following table sets out selected financial information derived from the Company’s consolidated financial
statements for each of the eight most recently completed quarters:
2010

2011
($ thousands, except per
share amounts)
Revenue
Net income (loss)
Net income (loss) per
share: Basic and diluted
Acquisition of
exploration and
evaluation assets

Q4
–
(923)

Q3
–
(251)

Q2
–
2,154

Q1
–
(296)

Q4
–
(732)

Q3
–
(332)

Q2
–
(341)

Q1
–
(1,266)

(0.00)

(0.00)

0.01

(0.00)

(0.01)

(0.00)

(0.00)

(0.01)

1,189

883

1,004

709

895

1,393

1,573

1,027

The second quarter of 2011 included a non-cash gain of $2,398,344 due to a change in the method of estimating the
fair market value of its financial instruments The fourth quarter of 2011 included a share-based compensation
expense of $249,385. By comparison, the first quarter of 2010 included a stock-based compensation expense of
$983,850 and the fourth quarter of 2010 had $361,000.

Related Party Contractual Obligations and Transactions
Included in the accounts for the year ended December 31, 2011 and 2010 are payments made to officers, directors
and corporations under the control or significant influence of officers and directors of the Company as follows:
Year ended December 31,
Management services fees paid to
corporations controlled by or under
significant influence of officers and
directors of the Company
Travel
and
business
development
expenditures paid to a corporation
controlled by a director of the Company
Professional fees paid to an officers and
directors of the Company
Professional fees paid to a law firm where
a director of the Company is also a partner

2011

2010

$ 429,750

$ 254,585

–

60,000

20,000

91,500

2,366
$ 452,116

41,208
$ 447,293

These transactions were in the normal course of operations and were measured at the exchange amount which is the
amount of consideration established and agreed to by the related parties.
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Commitments, Contingencies and Contractual Obligations
The Company is a party to certain management contracts. These contracts contain clauses requiring that $400,000 be
paid upon a change of control of the Company. As the likelihood of these events taking place is not determinable,
the contingent payments have not been reflected in these consolidated financial statements.
The Company’s exploration activities are subject to various federal, provincial and international laws and
regulations governing the protection of the environment. These laws and regulations are continually changing and
generally becoming more restrictive. The Company conducts its operations so as to protect public health and the
environment and believes its operations are materially in compliance with all applicable laws and regulations. The
Company has made, and expects to make in the future, expenditures to comply with such laws and regulations.
Minimum contractual payments over the next five years are as follows:
Year
Office lease
Services

Total
$ 199,000
91,000
$ 290,000

2012
49,000
67,000
$116,000

$

2013
$ 50,000
15,000
$ 65,000

2014
$ 50,000
3,000
$ 53,000

2015
$ 50,000
3,000
$ 53,000

2016
–
3,000
$ 3,000

$

Trend Information
There are no major trends which are anticipated to have a material effect on the Company’s financial condition and
results of operations in the near future.

Off-Balance Sheet Arrangements
The Company has no off-balance sheet arrangements, no capital lease agreements and no long-term debt obligations.

Proposed Transactions
There are no proposed transactions that will materially affect the performance of the Company. As is typical of the
gold exploration sector, Unigold is continually reviewing potential property acquisition, investment and joint
venture transactions and opportunities

Critical Accounting Policies and Estimates
The Company prepares its consolidated financial statements in accordance with IFRS. The most significant
accounting estimates are the valuation of the investment in the restructured ABCP and the related impairment
charge; the policy of capitalizing exploration costs on its properties and the valuation of such properties; and the
stock-based compensation calculation.
The Company had approximately $5.2-million (net of an impairment charge of $5.0-million) invested in restructured
ABCP for which no active market existed in 2010 and the funds could not be accessed. The Company estimated the
fair value of ABCP at December 31, 2010. The Company’s old valuation methodology entailed gathering as many
facts as possible about the value of its investment, making assumptions and estimates where certain facts are
unavailable, and then applying its best estimate of prospective buyers’ required yield for investing in such notes.
These figures were then used to calculate the present value of the investment using required yield as the discount
factor. Using a range of potential discount factors allowed the Company to estimate a range of recoverable values.
The Company changed its method of valuing its investments in 2011 resulting in a gain on revaluation of
$2,398,344 in the second quarter. The investments were sold in the third quarter for the amount management had
estimated.
The Company reviews its portfolio of exploration properties on an annual basis to determine whether a write-down
of the capitalized cost of any property is required under Canadian generally accepted accounting principles. The
recoverability of the amounts shown for mineral properties and deferred exploration costs is dependent on the
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existence of economically recoverable reserves, and the ability to obtain financing to complete the development of
such reserves.
The Company uses the Black-Scholes model to determine the fair value of options and warrants. The main factor
affecting the estimates of stock-based compensation is the stock price volatility used. The Company uses the
historical price data and comparables in the estimate of future volatilities.

Risks and Uncertainties
At the present time, Unigold does not hold any interest in a mining property in production. The Company’s viability
and potential successes lie in its ability to develop, exploit and generate revenue out of mineral deposits. Revenues,
profitability and cash flow from any future mining operations involving the Company will be influenced by precious
and/or base metal prices and by the relationship of such prices to production costs. Such prices have fluctuated
widely and are affected by numerous factors beyond the Company’s control.
Liquidity and Capital Market Risk
The Company has limited financial resources and there is no assurance that additional funding will be available to it
for further exploration and development of its projects or to fulfill its obligations under applicable agreements.
Although Unigold has been successful in the past in obtaining financing through the sale of equity securities, there
can be no assurance that the Company will be able to obtain adequate financing in the future or that the terms of
such financing will be favourable. Failure to obtain such additional financing could result in delay or indefinite
postponement of further exploration and development of the property interests of the Company with the possible
dilution or loss of such interests.
Nature of Mineral Exploration and Development Projects
Mineral exploration is highly speculative in nature, involves many risks and frequently is non-productive. There is
no assurance that exploration efforts will be successful. The exploration and development of mineral deposits
involves significant financial and other risks over an extended period of time, which even a combination of careful
evaluation, experience, and knowledge may not eliminate. Few mining properties that are explored are ultimately
developed into producing mines. Major expenses are required to establish reserves by drilling and to construct
mining and processing facilities. Large amounts of capital are frequently required to purchase necessary equipment.
It is impossible to ensure that the current or proposed exploration programs on properties in which the Company has
an interest will result in profitable commercial mining operations.
Success in establishing mineral reserves through exploration is the result of a number of factors, including the
quality of management, the Company's level of geological and technical expertise, the quality of land available for
exploration and other factors. Once mineralization is discovered, it may take several years in the initial phases of
drilling until production is possible, during which time the economic feasibility of production may change.
Substantial expenditures are required to establish proven and probable reserves through drilling, to determine the
optimal metallurgical process to extract the metals from the ore and, in the case of new properties, to construct
mining and processing facilities. Whether a deposit will be commercially viable depends on a number of factors,
including the particular attributes of the deposit, such as its size and grade, costs and efficiencies of the recovery
methods that can be employed, proximity to infrastructure, financing costs and governmental regulations, including
regulations relating to prices, taxes, royalties, infrastructure, land use, importing and exporting of gold or silver, and
environmental protection. The effect of these factors cannot be accurately predicted, but the combination of these
factors may result in the Company not receiving an adequate return on its invested capital. Because of these
uncertainties, no assurance can be given that exploration programmes will result in the establishment or expansion
of resources or reserves.
The Corporation’s Properties Are Subject to Title Risks
The Company has taken all reasonable steps to ensure that it has proper title to its properties. However, the
Company cannot provide any guarantees that there are no prior unregistered agreements, claims or defects that may
result in the Company’s title to its properties being challenged. A successful challenge to the precise area and
location of these claims could result in the Company being unable to operate on its properties as anticipated or being
unable to enforce its rights with respect to its properties which could have a material and adverse effect on the
Company's future cash flows, earnings, results of operations and financial condition.
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The Company and Its Projects Are Subject to Risks of Operating in Foreign Countries
The Company’s projects are subject to the risks of operating in foreign countries. The Company’s foreign operations
and investments and its ability to carry on its business in the normal course may be adversely affected by political
and economic considerations such as civil unrest, war (including in neighbouring states), terrorist actions, labour
disputes, corruption, sovereign risk, political instability, the failure of foreign parties, courts or governments to
honour or enforce contractual relations, changing government regulations with respect to mining (including
environmental requirements, taxation, land tenure, foreign investments, income repatriation and capital recovery),
fluctuations in currency exchange and inflation rates, import and export restrictions, challenges to the Company’s
title to properties or mineral rights, problems renewing licenses and permits, opposition to mining from
environmental or other non-governmental organizations, increased financing costs, instability due to economic
under-development, inadequate infrastructure, and the expropriation of property interests. In addition, the
enforcement by Unigold of its legal rights to exploit its properties or to utilize its permits and licenses may not be
recognized by the court systems in the Dominican Republic. The occurrence of one or more of these risks could
have a material and adverse effect on the viability and financial performance of its foreign operations, which could
have a material and adverse effect on the Company's future cash flows, earnings, results of operations and financial
condition. Any of these events could also result in conditions that delay or prevent the Company from exploring or
developing its properties even if economic quantities of minerals are found.
Conflicts of Interest of Directors
Certain of directors of Unigold are associated with other companies involved in the mining industry. These
associations may give rise to conflicts of interest from time to time. The Company’s policy on conflicts of interest
complies with the procedures established in the Canada Business Companies Act, which sets out the necessity of full
disclosure of any conflict of interest prior to the Board dealing with the subject matter giving rise to the conflict of
interest and the interested party refraining from voting on such matter. The directors are further required to act
honestly and in good faith with a view to the best interests of the Company and its shareholders.
Financing Risk
To fund future investments in its mineral properties the Company requires capital. The Company may not have
sufficient internally generated cash flow and working capital and may have to access the capital markets. Subject to
economic conditions at the time, there can be no assurance the Company would be able to raise additional debt or
equity financing on acceptable terms. If the Company cannot finance its future projects it could have a material and
adverse effect on the Company's future cash flows, earnings, results of operations and financial condition.
The Company is Dependent on Key Officers and Employees
The Company is dependent on the efforts of key officers, including its Chief Executive Officer and its Chief
Financial Officer. The loss of the services of any of the Company’s key officers and employees could have an
adverse effect on Unigold, which could have a material adverse effect on the Company’s future cash flows,
earnings, results of operations and financial conditions. The Company does not have and currently has no plans to
obtain key man insurance with respect to any of its key employees. In addition, the Company may need to recruit
and retain other qualified managerial and technical employees to build and maintain its operations. If the Company
requires such persons and is unable to successfully recruit and retain them, its development and growth could be
significantly curtailed.
Gold Price
The ability of Unigold to raise capital is dependent on the price of gold. Gold prices fluctuate on a daily basis and
are affected by a number of factors beyond the control of the Company, including the U.S. dollar exchange rate with
other currencies, central bank lending and sales, producer hedging activities, global demand, production costs,
confidence in the global monetary system, expectations of the future rate of inflation, the availability and
attractiveness of alternative investment vehicles, the strength of the U.S. dollar (the currency in which the price of
gold is generally quoted), interest rates, terrorism and war, and other global or regional political or economic events
or conditions.
The future trend in the price of gold cannot be predicted with any degree of certainty. The market price of gold
affects the economics of any potential development project and the viability of current operations, as well as having
an impact on the perceptions of investors with respect to gold equities, and therefore, the ability of the Company to
raise capital. A decrease in the market price of gold and other metals could affect the Unigold’s ability to finance the
exploration and development of the Company’s properties could curtail further exploration or development due to
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lack of capacity to finance. There can be no assurance that the market price of gold will remain at current levels, that
such prices will increase or that market prices will not fall.
Currency Risk
By virtue of the location of its exploration activities, the Company incurs costs and expenses in a number of
currencies other than the Canadian dollar. The exchange rates covering such currencies have varied substantially in
the last three years. Financings typically raise funds in Canadian dollars. The majority of exploration expenditures
are incurred in U.S. dollars or Dominican Republic pesos to potential significant foreign currency translation and
transaction exposure, which could have a material and adverse effect on the Company's future cash flows, earnings,
results of operations and financial condition. The Company currently does not hedge against other currencies and
maintains the majority of its cash in Canadian dollars.
Government Regulation
The Company’s mining operations and exploration and development activities are subject to laws and regulations
governing health and worker safety, employment standards, exports, price controls, taxation, waste disposal,
management and use of toxic substances and explosives, protection of the environment, mine development,
protection of endangered and protected species, reclamation, historic and cultural preservation and other matters.
Furthermore, the Company requires a number of different permits and licenses in order to carry on its business.
Failure to comply with applicable laws, regulations and permits, even if inadvertent, may result in enforcement
actions thereunder, including the forfeiture of claims, orders by regulatory or judicial authorities requiring
operations to cease or be curtailed, and may include corrective measures requiring capital expenditures, installation
of additional equipment or costly remedial actions, which could have a material and adverse effect on the
Company's future cash flows, earnings, results of operations and financial condition. The Company may be required
to compensate those suffering loss or damage by reason of its activities and may have civil or criminal fines or
penalties imposed for violations of such laws, regulations and permits, which could have a material and adverse
effect on the Company's future cash flows, earnings, results of operations and financial condition. It is possible that
future changes in applicable laws, regulations, agreements or changes in their enforcement or regulatory
interpretation could result in changes in legal requirements or in the terms and conditions of existing permits and
agreements applicable to the Company or its properties, which could have a material and adverse effect on the
Company's future cash flows, earnings, results of operations and financial condition. Where required, obtaining
necessary permits can be a complex, time consuming process and the Company cannot assure that any necessary
permits will be obtainable on acceptable terms, in a timely manner or at all. The costs and delays associated with
obtaining necessary permits and complying with these permits and applicable laws and regulations could stop or
materially delay or restrict the Company from proceeding with the development of an exploration project or the
operation or further development of a mine, which could have a material and adverse effect on the Company's future
cash flows, earnings, results of operations and financial condition. There can be no guarantee that the Company will
be able to obtain or maintain all necessary licenses and permits that may be required to explore and develop its
properties, commence construction or operation of mining facilities and or to maintain continued operations that
economically justify the cost.
Internal Controls and Procedures
Internal controls over financial reporting are procedures designed to provide reasonable assurance that transactions
are properly authorized, assets are safeguarded against unauthorized or improper use, and transactions are properly
recorded and reported. They are not a guarantee of perfection. A control system, no matter how well designed and
operated, can provide only reasonable, not absolute assurance with respect to the reliability of financial reporting
and financial statement preparation.
Unigold operates in the Dominican Republic and as such is obligated to comply with local laws and financial
reporting requirements. Internal controls and procedures employed over financial reporting are adapted to the
business environments within which the company operates. Every effort is undertaken to ensure that reasonable and
cost effective procedures and controls are in place to allow for the preparation of reliable financial information.
Environmental
Operations, development and exploration projects are subject to the environmental laws and regulations of the
country in which the activities are undertaken. The environmental standards continue to change and the world trend
is to a longer, more complex process. Although Unigold continuously reviews environmental matters and undertakes
to comply with changes as expeditiously as possible, there is no assurance that existing or future environmental
regulation will not materially adversely affect the Company’s financial condition, liquidity and results of operation.
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Environmental Matters
In the risks section above, reference was made to several risks impacting on environment matters. Unigold believes
that it is in compliance with all environmental regulations in the Dominican Republic and has made no provision for
environmental remediation costs as such costs are believed to be immaterial.

Future Accounting Changes
Adoption of International Accounting Standards
In 2008, the Canadian Institute of Chartered Accountants announced that Canadian generally accepted accounting
principles for publicly accountable enterprises will be replaced by IFRS for fiscal years beginning on or after
January 1, 2011. Companies were required to provide IFRS comparative information for the previous fiscal year.
Accordingly, the conversion from Canadian GAAP to IFRS was applicable to the Company’s reporting for 2011 for
which the current and comparative information will be prepared under IFRS. The Company is required to apply all
of those IFRS standards which are effective for fiscal year ending December 31, 2011 and apply them to its opening
January 1, 2010 Consolidated Statement of Financial Position. Note 21 to the Consolidated Financial Statements
provides details of the transition.
Accounting standards and interpretations issued but not yet adopted
Certain new standards, interpretations, amendments and improvements to existing standards are not yet effective for
the year ended December 31, 2011, and have not been applied in preparing these consolidated financial statements
as follows:











IFRS 9, Financial Instruments, addresses the classification and measurement of financial assets;
IFRS 10, Consolidated Financial Statements, builds on existing principles and standards and identifies the
concept of control as the determining factor in whether an entity should be included within the consolidated
financial statements of the parent company;
IFRS 11, Joint Arrangements, establishes the principles for financial reporting by entities when they have
an interest in arrangements that are jointly controlled;
IFRS 12, Disclosure of Interest in Other Entities, provides the disclosure requirements for interests held in
other entities including joint arrangements, associates, special purpose entities and other off balance sheet
entities;
IFRS 13, Fair Value Measurement, defines fair value, requires disclosure about fair value measurements
and provides a framework for measuring fair value when it is required or permitted within the IFRS
standards;
IAS 27, Separate Financial Statements, revised the existing standard which addresses the presentation of
parent company financial statements that are not consolidated financial statements;
IAS 28, Investments in Associate and Joint Ventures, revised the existing standard and prescribes the
accounting for investments and sets out the requirements for the application of the equity method when
accounting for investments in associates and joint ventures;
IFRIC 20, Stripping Costs in the Production Phase of a Surface Mine, sets out the accounting for
overburden waste removal (stripping) costs in the production phase of a mine. Stripping costs may create
two types of benefit: i) inventory produced and ii) improved access to ore. Stripping costs associated with
the former should be accounted for as a current production costs in accordance with IAS 2, Inventories. The
latter should be accounted for as an addition to or enhancement of an existing asset; and
IAS 1 – Presentation of Financial Statements was amended by the IASB in June 2011 in order to align the
presentation of items in other comprehensive income with US GAAP standards. Items in other
comprehensive income will be required to be presented in two categories: items that will be reclassified
into profit or loss and those that will not be reclassified. The flexibility to present a statement of
comprehensive income as one statement or two separate statements of profit and loss and other
comprehensive income remains unchanged. The amendments to IAS 1 are effective for annual periods
beginning on or after July 1, 2012.
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These standards are being evaluated to determine their impact on the consolidated financial statements of the
Company. IFRS 9 is effective for the Company’s fiscal year starting January 1, 2015 and the rest of these standards
will become mandatory for the Company’s fiscal year starting January 1, 2013.

Financial Instruments
Fair Value
IFRS requires that the Company disclose information about the fair value of its financial assets and liabilities. The
carrying amounts for cash and cash equivalents, sundry receivables, accounts payable and accrued liabilities on the
Statements of Financial Position approximate fair value because of the limited term of these instruments.
Fair value estimates are made at the statement of financial position date based on relevant market information and
information about the financial instrument. These estimates are subjective in nature and involve uncertainties in
significant matters of judgment and therefore cannot be determined with precision. Changes in assumptions could
significantly affect these estimates.
The book values of cash, other receivables, other financial assets, and accounts payable and accrued liabilities,
approximate their respective fair values due to the short-term nature of these instruments. The fair value of the bank
loan approximates carrying value due to the variability of the related interest rate.
At December 31, 2010, the fair value of other investments was estimated based on the expected yield required by a
potential investor as the most significant assumption included in the estimate. Based on this exercise the Company
estimated the range of potential values was between $5.2 million and $6.2 million. At December 31, 2010, the fair
value of the Company’s other investments was determined by probability-weighted discounted cash flows
considering the best available public information regarding market conditions and other factors that a market
participant would consider for such investments. At June 30, 2011, the Company changed its method of estimating
fair value to one using quoted prices of identical instruments in active markets. In July the Other Investments were
sold.
Liquidity Risk
The Company has in place a planning and budgeting process to help determine the funds required to support the
Company’s normal operating requirements on an ongoing basis and its capital, administrative, and exploration and
evaluation expenditures. The Company ensures that there are sufficient funds to meet its short-term requirements,
taking into account its anticipated cash flows from operations and its holdings of cash and cash equivalents.
As at December 31, 2011, the Company has working capital of $2,094,832 (deficit at December 31, 2010 –
$2,629,719; surplus at January 1, 2010 – $3,687,176). The Company’s ability to meet its financial obligations is
dependent upon securing financing.
As of December 31, 2011, the Company has a cash balance of $2,540,945 (December 31, 2010 – $3,449,396;
January 1, 2010 – $9,845,490) to settle current accounts payable and accrued liabilities of $569,534 (December 31,
2010 – $124,113; January 1, 2010 – $184,811). The Company’s other current assets consist of other receivables of
$66,333 (December 31, 2010 – $64,361; January 1, 2010 – $42,581) and other financial assets of $57,088
(December 31, 2010 – $55,252; January 1, 2010 – $58,531).
Credit Risk
Credit risk is the risk of loss associated with counterparty’s inability to fulfill its payment obligations. The
Company's credit risk is primarily attributable to cash, sundry receivables and other investments.
Cash is held with a reputable Canadian financial institution, from which management believes the risk of loss to be
minimal.
Financial instruments included in sundry receivables consist of harmonized sales tax due from the Government of
Canada and an advance to an officer of the Company. Sundry receivables are in good standing as of December 31,
2011. Management believes that the credit risk concentration with respect to financial instruments included in
sundry receivables is minimal.
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Market Risk
At the present time, the Company does not hold any interest in a mining property that is in production. The
Company’s viability and potential success depends on its ability to develop, exploit, and generate revenue from the
development of mineral deposits. Revenue, cash flow, and profits from any future mining operations in which the
Company is involved will be influenced by precious and/or base metal prices and by the relationship of such prices
to production costs. Such prices can fluctuate widely and are affected by numerous factors beyond the Company’s
control.
Interest Rate Risk
The Company has cash balances and interest-bearing debt. The Company's current policy is to invest excess cash in
investment-grade short-term deposit certificates issued by its financial institutions. The Company periodically
monitors the investments it makes and is satisfied with the creditworthiness of its financial institutions. As of
December 31, 2011, interest rate risk is moderate since the Company has interest-bearing instruments based on
prime rate and the bankers’ acceptance rate.
Foreign Exchange Risk
The Company is subject to foreign exchange risk as some of its operating and investing activities are transacted in
currencies other than the Canadian dollar. The Company is therefore subject to gains and losses due to fluctuations
in these currencies relative to the Canadian dollar. As at December 31, 2011, the Company had a cash balance of
$49,726 in U.S. currency (2010 – $188,385 in U.S. currency and $287,987 in U.S. $ ABCP notes).
Commodity Price Risk
The ability of the Company to develop its properties and the future profitability of the Company is directly related to
the market price of certain minerals.
Sensitivity Analysis
The Company is exposed to foreign currency risk of fluctuations on financial instruments that are denominated in
U.S. dollars and the Dominican Peso related to cash balances, other investments and accounts payable Sensitivity to
a plus or minus 5% change in the foreign exchange rate would not have resulted in a significant fluctuation in
income for the year ended December 31, 2011. The Company does not undertake currency hedging activities to
mitigate its foreign currency risk.
Capital Management
The Company considers its capital structure to consist of common shares and contributed surplus. The Company
manages its capital structure and makes adjustments to it, in order to have the funds available to support is
exploration and corporate activities.
The Company is in the development stage and as such is dependent on external financing. In order to carry out
planned exploration and development, and pay for administrative and operating costs, the Company will spend its
existing working capital.
Management reviews its capital management approach on an ongoing basis. In the third quarter of 2011, Unigold
sold its other investments which meant retiring the bank operating loan. The Company is not subject to externally
imposed capital requirements.
The Company’s objectives in managing capital are to safeguard its ability to operate as a going concern.

Report on Internal Control over Financial Reporting and Disclosure Controls and
Procedures
In connection with Exemption Orders issued in November 2007 by each of the British Columbia Securities
Commission and Ontario Securities Commission, the Chief Executive Officer and Chief Financial Officer of the
Company have filed a Venture Issuer Basic Certificate with respect to the financial information contained in the
consolidated financial statements and the accompanying related MD&A. In contrast to the certificate under National
Instrument 52-109 (Certification of Disclosure in Issuer’s Annual and Interim Filings) (“NI 52-109”), the Venture
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Issuer Basic Certificate does not include representations relating to the establishment and maintenance of disclosure
controls and procedures and internal control over financial reporting, as defined in NI 52-109. For further
information the reader should refer to the Venture Issuer Basic Certificates filed by the Company with the Annual
Filings on SEDAR at www.sedar.com.
Management believes that based upon the evaluations and actions taken to date, reasonable assurance can be
provided that there is no material misstatement of the financial results reported as of December 31, 2011.

Outstanding Share Data
Details about the Company’s outstanding common shares as at April 24, 2012 are as follows:
Common shares issued and outstanding
Potential issuance of common shares – warrants
Stock options issued to directors, employees, officers and consultants

208,988,238
33,687,050
12,945,000
255,620,288

Qualified Person
The foregoing scientific and technical information has been prepared or reviewed by Andrew Cheatle, P.Geo., the
President and Chief Executive Officer of the Company. He also supervises all work associated with the Company’s
exploration programs in the Dominican Republic. Mr. Cheatle is a “qualified person” within the meaning of
National Instrument 43-101.
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