








































Summons to Bondholders’ Meetings – Exhibit 2

Arranger’s Assessment

19 August 2009

Neither Crew Gold nor any of its directors and officers has assisted with or otherwise been involved in the 
preparation of this assessment and neither Crew Gold nor any of its directors or officers assumes any 
responsibility for the accuracy of this assessment or the accuracy of any information or projections included 
herein. Crew Gold expressly disclaims any liability whatsoever with respect to any information or projections 
included in this assessment.
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THIS ASSESSMENT (THE “PRESENTATION”) HAS BEEN PREPARED BY ARCTIC SECURITIES ASA (“ARCTIC” OR THE “ADVISOR / MANAGER”) IN CONNECTION WITH 
THE PROPOSED FINANCIAL RESTRUCTURING OF CREW GOLD CORPORATION (“CRU”, “CREW” OR  THE “COMPANY”). ARCTIC IS REGULATED BY THE NORWEGIAN 
FINANCIAL SUPERVISORY AUTHORITY (“KREDITTILSYNET”). THIS PRESENTATION HAS NOT BEEN REVIEWED OR REGISTERED WITH ANY PUBLIC AUTHORITY OR 
STOCK EXCHANGE. RECIPIENTS OF THIS PRESENTATION MAY NOT REPRODUCE, REDISTRIBUTE OR PASS ON, IN WHOLE OR IN PART, THE PRESENTATION TO ANY 
OTHER PERSON WHITOUT THE ADVISOR’S EXPLICIT APPROVAL.

NEITHER CREW NOR ANY OF ITS DIRECTORS AND OFFICERS HAS ASSISTED WITH OR OTHERWISE BEEN INVOLVED IN THE PREPARATION OF THE PRESENTATION AND 
NEITHER CREW NOR ANY OF ITS DIRECTORS OR OFFICERS ASSUMES ANY RESPONSIBILITY FOR THE ACCURACY OF THIS ASSESSMENT OR THE ACCURACY OF ANY 
INFORMATION OR PROJECTIONS INCLUDED HEREIN. CREW EXPRESSLY DISCLAIMS ANY LIABILITY WHATSOEVER WITH RESPECT TO ANY INFORMATION OR 
PROJECTIONS INCLUDED IN THE PRESENTATION.

THERE MAY HAVE BEEN CHANGES IN MATTERS WHICH AFFECT THE COMPANY SUBSEQUENT TO THE DATE OF THIS PRESENTATION. NEITHER THE ISSUE NOR 
DELIVERY OF THIS PRESENTATION SHALL UNDER ANY CIRCUMSTANCE CREATE ANY IMPLICATION THAT THE INFORMATION CONTAINED HEREIN IS CORRECT AS OF 
ANY TIME SUBSEQUENT TO THE DATE HEREOF OR THAT THE AFFAIRS OF THE COMPANY HAVE NOT SINCE CHANGED, AND THE ADVISOR DOES NOT INTEND, AND 
DOES NOT ASSUME ANY OBLIGATION, TO UPDATE OR CORRECT ANY INFORMATION INCLUDED IN THIS PRESENTATION.

THIS PRESENTATION INCLUDES AND IS BASED ON, AMONG OTHER THINGS, FORWARD-LOOKING INFORMATION AND STATEMENTS, INCLUDING WITHOUT 
LIMITATION, WITH RESPECT TO THE FINANCIAL CONDITION, RESULT OF OPERATIONS AND BUSINESS OF THE COMPANY. SUCH FORWARD-LOOKING INFORMATION 
AND STATEMENTS ARE BASED ON ASSUMPTIONS BASED ON INFORMATION PUBLICLY AVAILABLE TO THE ADVISOR. SUCH FORWARD-LOOKING INFORMATION AND 
STATEMENTS REFLECT THE ADVISOR’S CURRENT VIEWS WITH RESPECT TO FUTURE EVENTS AND ARE SUBJECT TO RISKS, UNCERTAINTIES, ASSUMPTIONS AND 
OTHER FACTORS WHICH MAY CAUSE THE ACTUAL RESULTS, ACTIONS AND PERFORMANCE OF THE COMPANY TO BE MATERIALLY DIFFERENT FROM ANY FUTURE 
RESULTS OR PERFORMANCE EXPRESSED OR IMPLIED BY SUCH FORWARD LOOKING STATEMENTS. HENCE, THE ADVISOR CANNOT GIVE ANY ASSURANCE AS TO THE 
CORRECTNESS OF SUCH INFORMATION AND STATEMENTS. 

AN INVESTMENT IN THE COMPANY INVOLVES RISK, AND SEVERAL FACTORS COULD CAUSE THE ACTUAL RESULTS, PERFORMANCE OR ACHIEVEMENTS OF THE 
COMPANY TO BE MATERIALLY DIFFERENT FROM ANY FUTURE RESULTS, PERFORMANCE OR ACHIEVEMENTS THAT MAY BE EXPRESSED OR IMPLIED BY STATEMENTS 
AND INFORMATION IN THIS PRESENTATION, INCLUDING, AMONG OTHERS, RISKS OR UNCERTAINTIES ASSOCIATED WITH THE COMPANY’S BUSINESS, DEVELOPMENT, 
GROWTH MANAGEMENT, FINANCING, MARKET ACCEPTANCE AND RELATIONS WITH SUPPLIERS, CUSTOMERS AND AUTHORITIES, AND, MORE GENERALLY, GENERAL 
ECONOMIC AND BUSINESS CONDITIONS, CHANGES IN DOMESTIC AND FOREIGN LAWS AND REGULATIONS, TAXES, CHANGES IN COMPETITION AND PRICING 
ENVIRONMENTS, FLUCTUATIONS IN CURRENCY EXCHANGE RATES AND INTEREST RATES AS WELL AS OTHER FACTORS. SHOULD ONE OR MORE OF THESE RISKS OR 
UNCERTAINTIES MATERIALISE, OR SHOULD UNDERLYING ASSUMPTIONS PROVE INCORRECT, ACTUAL RESULTS MAY VARY MATERIALLY FROM THOSE DESCRIBED IN 
THIS DOCUMENT. 

THE CONTENTS OF THIS PRESENTATION ARE NOT TO BE CONSTRUED AS LEGAL, BUSINESS, INVESTMENT, AND/OR TAX ADVICE. EACH RECIPIENT SHOULD CONSULT 
WITH ITS OWN LEGAL, BUSINESS, INVESTMENT, AND TAX ADVISORS FOR LEGAL, BUSINESS, INVESTMENT AND TAX ADVICE RELEVANT TO AN INVESTMENT IN THE 
COMPANY.

ARCTIC IS ACTING AS FINANCIAL ADVISOR TO THE COMPANY. HOWEVER, THE ADVISOR MAKES NO UNDERTAKING, REPRESENTATION OR WARRANTY, EXPRESS OR 
IMPLIED, REGARDING THE ACCURACY OR COMPLETENESS OF THE INFORMATION (WHETHER WRITTEN OR ORAL AND WHETHER INCLUDED IN THIS PRESENTATION 
OR ELSEWHERE), CONCERNING THE COMPANY OR THE OTHER MATTERTS DESCRIBED HEREIN WHETHER SUCH INFORMATION WAS RECEIVED THROUGH THE 
ADVISOR OR OTHERWISE. THE ADVISOR EXPRESSLY DISCLAIMS ANY LIABILITY WHATSOEVER IN CONNECTION WITH THE MATTERS DESCRIBED HEREIN.

THIS PRESENTATION IS SUBJECT TO NORWEGIAN LAW, AND ANY DISPUTE ARISING IN RESPECT OF THIS PRESENTATION IS SUBJECT TO THE EXCLUSIVE 
JURISDICTION OF NORWEGIAN COURTS WITH OSLO CITY COURT AS EXCLUSIVE VENUE.

Important information
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Introduction

Reference is made to section 4.2 “The Arranger’s evaluation” in the “Summons 
to Bondholders’ Meetings – Restructuring Proposal” dated 20 August 2009

Arctic Securities ASA (“Arctic”) has been engaged as financial advisor by Crew 
Gold Corporation (“CRU”, “Crew” or the “Company”) in connection with the 
proposed restructuring of the Company
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Objective to align interest of all stakeholders, hence contribution from all stakeholders required, including existing equity holders

Proposed transaction structure and terms

Notes: Market data as of 14-Aug-09. USD:NOK spot of 6.0281 
(1) Consists of two tranches; USD 78.1m and NOK 131.0m 
(2) Consists of two loans; USD 173.8m and NOK 119.0m

Senior Secured Bonds (USD 99.8m(1) maturing 30 March 2011) (“2006 Bond”)

Conversion: 20% conversion of notional; converted to CRU common shares

Converted amount: USD 20.0m

Equity ownership post restructuring: 7.1%

Other: Additional security (detailed in Bondholder summons)

Senior Unsecured Convertible Bonds (USD 193.5m(2) maturing 1 December 2010) (“2005 Bond” and “2009 Bond”)

Conversion: 60% conversion of notional; converted to CRU common shares

Converted amount: USD 116.1m

Equity ownership post restructuring: 41.5%

Senior Unsecured Bonds (USD 20.2m maturing 27 October 2009) (“2004 Bond”)

Conversion: 60% conversion of notional; converted to CRU common shares

Converted amount: USD 12.1m

Equity ownership post restructuring: 4.3%

Rights issue

Offering size: New share issue of minimum NOK 65m up to NOK 90m equivalent in CRU shares

Guarantee Agreement: UMOE AS to guarantee subscriptions of NOK 65m

Subscription price: NOK 1 per share

Use of proceeds: Working capital and general corporate purposes

Equity ownership post restructuring: 17.8% to 21.5% 

Subscription rights: Tradable on the Oslo Stock Exchange (“OSE”)

Existing shareholders

Equity ownership post restructuring: With participation in rights issue: 47.0%

Without participation in right issue: 25.5% to 29.2%
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Current structure Post transaction

Interest bearing debt considerations

Overview of current interest bearing debt

Graphical illustration of debt maturity profile (pre and post proposed transaction)

Note: Market data as of 14-Aug-09. USD:NOK spot of 6.0281

ISIN Type Type of debt instrument Coupon Maturity Crcy(nominal) USDm NOKm

NO 0010307317 Bullet Neg.Pledge/1.pri in Guinor + guarantee Libor + 550bp 30-Mar-11 USD 78.1       78.1         470.7       

NO 0010307309 Bullet Neg.Pledge/1.pri in Guinor + guarantee Nibor + 500bp 30-Mar-11 NOK 131.0     21.7         131.0       

NO 0010495559 Convert Senior Unsecured - conv @ $11.8935 5.406 % 1-Dec-10 USD 173.8     173.8       1,047.6     

NO 0010293939 Convert Senior Unsecured - conv @ NOK 82.16 6.00% 1-Dec-10 NOK 119.0     19.7         119.0       

NO 0010243801 Bullet Senior Unsecured 9.50% 27-Oct-09 NOK 122.0     20.2         122.0       

n/a Amort'n Intex Resources ASA loan 8.00% 8-Sep-13 USD 15.0       15.0         90.4         

Total amounts: 328.6      1,980.7   
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Net debt overview (par amounts) Pre transaction Adjustments Post transaction
Assumed rights issue size: NOK 65m USDm NOKm USDm NOKm USDm NOKm
Senior Secured bond 99.8 601.7 -20.0 -120.3 79.9 481.4
Senior Unsecured Convertible bonds(1) 193.5 1,166.6 -116.1 -700.0 77.4 466.6
Senior Unsecured bond 20.2 122.0 -12.1 -73.2 8.1 48.8
Intex Resources ASA loan 15.0 90.4 0.0 0.0 15.0 90.4
Subtotal interest bearing debt 328.6 1,980.7 -148.2 -893.5 180.4 1,087.2

Cash and cash equivalents (incl restricted) 27.0 162.6 10.8 65.0 37.8 227.6
Minority interest 0.0 0.0 0.0 0.0 0.0 0.0
Net debt / (cash)(2) 301.6 1,818.1 -159.0 -958.5 142.6 859.6

Firm value Pre transaction Adjustments Post transaction
Rights issue price at NOK 1.0 / share USDm NOKm USDm NOKm USDm NOKm
Market capitalisation(3) 67.9 409.3 -7.2 -43.5 60.7 365.8
Net debt / (cash) 301.6 1,818.1 -159.0 -958.5 142.6 859.6
Enterprise value 369.5 2,227.5 -166.2 -1,002.0 203.3 1,225.4

Source: Company information, Q2 2009 report and FactSet. Market data as of 14-Aug-09 
Notes: 
(1) Includes two loans; USD 173.8m and NOK 119.0m 
(2) Pre transaction related expenses. If NOK 90m raised in Rights Issue net debt post transaction would be USD 138.5m 
(3) Assumes that post transaction all outstanding shares, including shares issued in rights issue and issued to bond holders as consideration for the 

conversion, are valued at subscription level per share in rights offering

Capital structure pre and post restructuring (NOK 65m rights issue scenario) 
Net debt reduced by USD 159m to USD 143m
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Arctic has performed a Free Cash Flow analysis of CRU based on publicly available information and 
CRU’s stated outlook/guidance for 2009.  We have, inter alia, based our forecasts on CRU’s 
outlook/guidance, as well as consensus financials of CRU and consensus/forward gold prices

We have focused our analysis on the time period from Q3 2009 to Q1 2011, as all of CRU’s current 
major scheduled debt repayments are due by end of Q1 2011

Specifically, our key assumptions are:

LEFA focused; no income effects from either Nalunaq/Nugget Pond nor Maco

Gold price of USD 850/oz

Production rates at Lefa for 2009 of ca 230,000/oz in 2009, increasing to ca 336,000 for 2010- 2011 p.a.

Average total cash costs at Lefa of ca USD 520/oz from 2009-2011

Debt service flows (interest payments and repayments of bonds as per transaction proposal)

No further significant advance payments to the Government of Guinea

No provisions made for PMC contracts termination payments, nor any provisions made for NGM (Nalunaq 
Gold Mine) closure or care and maintenance costs

No further operational funding to be advanced to Maco/Nalunaq/Nugget Pond

Arctic has performed sensitivities analysis on three key operational drivers:

Gold price realised at sale

Production rate

Total cash cost

1

2

3

Source: Company information, Arctic estimates

Basis for financial analysis 
NOK 65m rights issue scenario

Outlook/comments 
released 17-Aug-09 in Q2 
2009 report and in press 
release 22-June-09:

• Gold price: USD 
800/oz

• Production: 220- 
240Koz for 2009 at 
Lefa

• Production: 28-30Koz 
average per month at 
Lefa once ramp-up 
completed (336Koz- 
360Koz)
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Cash flow overview
USD m Q3-09 Q4-09 Q1-10 Q2-10 Q3-10 Q4-10 Q1-11

Free Cash Flow to Firm 16 18 24 24 24 24 24
Cumulative (FCFF) 16 35 59 83 106 130 154

Debt service charges (4) (19) (1) (1) (4) (83) (81)
Cumulative (DSC) (4) (23) (24) (25) (30) (113) (194)

Free Cash Flow to Equity (FCFE) 13 (0) 22 22 19 (59) (57)
Cumulative (FCFE) 13 12 35 57 77 17 (40)

Open Cash Balance (incl. restricted) 27 39 39 62 84 104 44
Close Cash Balance (incl. restricted) 39 39 62 84 104 44 (13)
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 m

Cumulative (FCFF) Cumulative (DSC)

Financial output (Q3 2009 to Q1 2011)(1) 

Assumed repayment profile as per proposed transaction 

CRU actual cash and cash equivalents 
balance as per 30 June 2009

Arctic estimates from Q3-09 onwards

Free Cash Flow to Firm generation of USD 
154m for the period

Debt and interest repayment of USD 19m 
in Q4-09, USD 83m in Q4-10 and USD 81m 
in Q1-11

Negative FCFE generation of USD 40m for 
the period

Estimated closing cash balance of 
negative USD 13m for the period, 
however, all scheduled repayments up 
until Q1-11 expected to be satisfied

Shortfall 
FCFF 

generation

Targeted buybacks of bonds, using excess cash, at a discount to par coupled with potential refinancing of bonds may satisfy CRU’s 
repayment obligations 

Source: Company information, Arctic estimates 
Note: 
(1) Assumed rights issue size of NOK 65m in gross proceeds, pre transaction related costs. If NOK 90m is raised in Rights Issue the estimated 

closing cash balance ending Q1 2011 is negative USD 9m

Use excess cash to buyback bonds below par 
Should neutralise FCFF generation shortfall

Cumulative Free Cash Flow to Firm generation vs cumulative Debt service charges (Jul-09 to Mar-11), incl. existing cash balance

Key sensitivities on close cash balance (incl. restricted) per Q1-11:

Gold price: +/- 10% equivalent to +/- USD 48m

Production rate: +/- 10% equivalent to +/- USD 42m

Total cash cost: +/- 10% equivalent to +/- USD 27m



9

Trading multiples(1),(2) 

CRU’s peer group based on West African focused gold producers

EV/Production 2010 estimate used as proxy for re-rating effect due to the financial markets’ particular focus on 
cash flow generation

Source: Company information, FactSet, Reuters, Arctic Securities. Market data as of 14-Aug-09 
Notes: 
(1) Projected net debt ending 2009 and 2010 used for multiple analysis for peer group. If forward net debt estimates were not available then the 

most recent estimate or last reported figure used. Operational multiples based on an attributable basis 
(2) Assumed rights issue size of NOK 65m in gross proceeds, pre transaction related costs 
(3) Cash Flow From Operations, pre financing items, used as proxy for EBITDA

Mkt cap. EV Reserves & Resources Production

Company USDm USDm 2009e 2010e EV/P&P EV/M&I EV/09E EV/10E

Crew Gold Corp. (CA Listing) 68                 370              5.7x 3.0x 95 72 1,603 1,100

Randgold Resources Ltd. (Ordinary) 4,827            4,571           37.6x 18.7x 515 424 10,844 10,391

Iamgold Corp 4,428            4,405           11.3x 11.3x 459 193 4,598 4,732

Red Back Mining Inc 2,128            2,008           11.1x 6.9x 436 298 4,977 3,330

Semafo Inc. 523               524              5.8x 3.8x 412 160 2,927 2,787

Golden Star Resources 598               677              5.9x 3.1x 207 119 1,698 1,194

Resolute Mining Ltd. (AU Listing) 174               267              6.2x 3.1x 120 36 762 691

High River Gold Mines (CA Listing) 211               326              n.m. n.m. 155 102 1,115 1,115

Etruscan Resources Inc (CA Listing) 36                 67                -2.1x 9.0x 70 35 877 631

All peers (excl. CRU) 2009e 2010e EV/P&P EV/M&I 2009e 2010e

Average (excl. CRU) 10.8x 8.0x 297 171 3,475 3,109

Median (excl. CRU) 6.2x 6.9x 309 140 2,312 1,990

Arctic estimates (actual CRU Reserves and Resources; Lefa only)(3)
65 122 3.9 5.1 230,507 336,000

CRU implied EV USDm (from median peer multiples) 402 849 1,202 713 533 669

CRU implied equity value USDm (post transaction net debt) 260 706 1,060 570 390 526

CRU implied NOK per share (post transaction number of shares) 4.3 11.6 17.5 9.4 6.4 8.7

EV / EBITDA (x)
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Adjusted market cap of USD 61m, given that CRU’s equity is 
valued at the subscription price in the rights offering

On a multiple basis, CRU’s current EV is on the low side 
relative to its peers. If CRU’s EV is kept constant post 
transaction, the market capitalisation may increase by ca USD 
166m in the near term

In the longer term a potential re-rating based on EV/2010E 
Production peer trading multiple of USD 1,990/oz (ref peer 
group analysis) may be achievable. This could effectively 
increase the market capitalisation by ca USD 299m to USD 
526m

CRU’s stakeholders’ effective recovery rates may increase in 
both the near term and longer term

Illustration of re-rating potential for CRU shareholders (existing shareholders, new money and converted debt) (USDm)

526

227

6168

+234%

Potential long 
term mkt cap

Re-rating 2010E 
Production

299

Potential near 
term mkt cap

EV reduction uptick

166

Adjusted mkt cap 
post transaction

Transaction effects

7

CRU mkt cap 
14-Aug-09

3.8

Stakeholders likely to have solid upside potential in CRU shares

Per share 
effect 
(NOK) 2.8 1.0 2.7 3.7 4.9 8/7

Source: Company information, FactSet, Reuters, Arctic Securities. Market data as of 14-Aug-09 
Note: USD:NOK rate of 6.0281. Transaction assumptions as per proposal outlined

Value creation effects NOK
Gross basis USDm NOKm / share
Pre transaction EV 370 2,230
Post transaction EV 203 1,225
: Adjusted market cap 61 366 1.0
: Net debt / (cash) 143 860

EV reduction (implied mkt cap uptick) 166 1,004 2.7
Potential near term market cap 227 1,370 3.7
Re-rating effect (2010E production) 299 1,801 4.9
Potential long term mkt cap 526 3,171 8.7

Value creation effects Secured: 7.1% Converts: 41.5% Unsecured: 4.3%
Bondholder attribution: 53% USDm NOKm USDm NOKm USDm NOKm
Value of shares from conversion 4 26 25 152 3 16
EV reduction (mkt cap uptick) effect 12 72 69 416 7 44
Re-rating effect (EV/2010E Production) 21 129 124 749 13 78

Direct recovery rate of bonds 80.0% 40.0% 40.0%
Value of shares from conversion 4.3% 13.0% 13.0%
Potential mkt cap uptick 11.9% 35.7% 35.7%
Potential re-rating (EV/2010E Prod.) 21.4% 64.2% 64.2%
Potential total recovery 117.6% 152.9% 152.9%
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Illustration of potential recovery rates for bondholders
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2010E re-rating

Potential mkt 
cap uptick

89%

Value of shares 
from conversion

53%

Direct recovery 
rate of bonds

40%

Convertible bond and unsecured bond recovery rates 
“2005 Bond”, “2009 Bond” and “2004 Bond”

Source: Arctic estimates. Market data as of 14-Aug-09 
Note: USD:NOK rate of 6.0281. Transaction assumptions as per proposal outlined
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Appendix
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Proposed transaction structure 
20% conversion of secured bonds, 60% conversion of senior unsecured convertible bonds and senior 
unsecured bond; Rights issue of minimum NOK 65m up to NOK 90m (NOK 65m guaranteed)

Transaction data
USDm NOKm

Rights issue
Target size (minimum) 10.8 65.0
Subscription price per share 0.17 1.00
Number of new shares issued 65.0

Ownership effects post transaction % m shares
Existing shareholders 29.2% 106.9
New equity 17.8% 65.0
Secured bondholders 7.1% 26.1
Convert bondholders 41.5% 151.9
Unsecured bondholders 4.3% 15.9
Total adj shares outstanding 100.0% 365.8

Note: 
(1) If NOK 90m raised in Rights Issue the blended conversion price would be NOK 4.02 (USD 0.67)

Transaction data
USDm NOKm

Senior secured bonds (2006 Bond)
Nominal value of senior secured bonds 99.8 601.7
Recovery rate 80.0%
Principal amount of adjusted bonds 79.9 481.4
Conversion amount (nominal value) 20.0 120.3

Senior unsecured convertible bonds (2005 and 2009 Bonds)
Nominal value of convertible bonds 193.5 1,166.6
Recovery rate 40.0%
Principal amount of adjusted bonds 77.4 466.6
Conversion amount (nominal value) 116.1 700.0

Unsecured bond (2004 Bond)
Nominal value of unsecured bonds 20.2 122.0
Recovery rate 40.0%
Principal amount of adjusted bonds 8.1 48.8
Conversion amount (nominal value) 12.1 73.2

Senior secured and convertible bonds
Senior bonds 13.5% 20.0 120.3
Convertible bonds 78.3% 116.1 700.0
Unsecured bond 8.2% 12.1 73.2
Total debt converted 148.2 893.5

Target equity ownership 53.0%
Minimum shares issued to bondholders (m) 193.9
Blended conversion price (1) 0.76 4.61


