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	 This has been a pivotal year for Evolving Gold. The Company 
has made numerous changes in order to re-focus and better posi-
tion the company to fully exploit the capability of its world-class 
geological team and to derive the greatest possible potential 
from our exploration portfolio. 

Perhaps the most important change of the year is the joint 
venturing of our most advanced project, the Rattlesnake Hills 
project. This deal provides the Company with continued exposure 
to the upside potential of this exciting project, fully funded by 
our partner. More importantly, the Rattlesnake deal has provided 
the flexibility for Evolving Gold to focus its exploration budgets 
and manpower on the exceptional gold discovery potential of 
its promising gold properties in Nevada. These strategic deci-
sions have reaffirmed and clarified that exploration is the core 
strength of Evolving Gold, and that it is through the discovery 
of large gold deposits that we have the potential to produce 
the greatest returns for our shareholders.  

Despite market disappointments, operationally it has been an 
excellent year. Exploration programs have progressed well at 
all of our projects. These projects are in the best, lowest-risk 
gold mining jurisdictions in the world, and as of this writing, 
drill rigs are turning on all projects.

Carlin and Humboldt, NV: Our Carlin Trend projects may have the 
most significant potential to provide high returns to shareholders.  
We control one of the largest land positions in the prolific Carlin 
Trend, and have defined numerous untested drill targets. Drilling 
at our first Carlin Trend gold discovery continues to intercept 
high grade gold. Drill intercepts, such as 18.3m of 11.7 g/t Au, 
are similar to the widths, grades and depths of active mines 
in the Trend. Within this geologic environment, due to the high 
grades and potentially thick vertical sections, millions of ounces 
can potentially be present within a relatively small footprint. 

Jake Creek, NV: In late-2010, Evolving Gold made an exciting 
blind discovery at Jake Creek. We drilled two holes designed 
to test for deeper Carlin-type gold systems and were pleased 
to intercept Midas-type gold mineralization at shallow depths.  
The holes intersected multiple zones of highly anomalous gold 
mineralization, with one cutting 28.9m of 1.33 g/t Au, including 
1.5m at 11.3 g/t Au. The land holdings were substantially increased, 
and a follow up drill program is in progress.

Kiyuk, Nunavut: The Company has succeeded in unlocking value 
at Kiyuk. The project previously languished in our portfolio, 
providing no value to shareholders. To help finance the initial 
exploration programs on the property, it was spun-off into a 

new vehicle in early 2011. Recent drilling success at Kiyuk has 
substantially increased the value and liquidity of EVG’s 29.5% 
retained ownership. 

Rattlesnake Hills, WY: Exploration results at Rattlesnake have 
been impressive, and as the project advanced it became clear 
that engineering, metallurgical and pre-feasibility issues would 
consume an increasing amount of our limited manpower and 
budget. We faced the classic dilemma of a successful explora-
tion company. Do we transform from exploration into an oper-
ating company? If not, how do we best monetize the project, 
while retaining its upside potential? After some corporate soul 
searching, in mid-2011 we accepted a joint venture proposal from 
Agnico-Eagle Mines. This agreement requires they complete a 
feasibility study within seven years, to earn a 70% interest.  
The total financial consideration of $76 million includes cash 
payments to EVG, share purchases in EVG, and project expen-
ditures. In this arrangement, we benefit from direct payments, 
a fully funded aggressive program, expertise in mine develop-
ment, and continued participation in the exploration upside. The 
difficult decision on partnering Rattlesnake was easier knowing 
that we hold an exceptional property portfolio in Nevada that 
better matches our corporate strengths in exploration. 

We are positioning the Company for success in the future. On 
the corporate side we have a strengthened Board, and have 
a new CFO and CEO. To maximize our ability to communicate 
with the market, we have moved the investor relations func-
tions in-house. The company has graduated to the TSX main 
board and listed on the OTCQX in the US in a continuing effort 
to ensure the shares of the company are available to be traded 
across as large of a market as possible on the highest tier of 
exchange available to us.  

Over the next year, the management of the Company will be 
focused on providing shareholders with potential for high returns 
by making new gold discoveries and aggressively advancing its 
exploration properties. We will be sharing a steady stream of 
news flow from ongoing drilling campaigns, and advancing the 
compelling Evolving Gold story. 

I, along with the Evolving Gold management team, would like 
to thank you for your support.

Sincerely,

William Gee 
Chief Executive Officer & Director
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