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EMGOLD - SECOND QUARTER RESULTS

Emgold Mining Corporation (EMR:TSX Venture Exchange) announces its results for the six months
ended June 30, 2003, the second quarter of fiscal 2003 (“fiscal 2003”). Emgold incurred a loss of $986,409,
or a loss per share of $0.04, compared to a gain of $58,366 or a gain per share of $0.00 in the six months
ended June 30, 2002 (“fiscal 2002”).
Administrative expenditures have gradually increased to the present level over a twelve-month period as
activity on the Idaho-Maryland Property increased and the administrative expenditures have increased
throughout the same period, and will likely remain at the present level for the foreseeable future. Office and
administration expenses increased from $899 in fiscal 2002 to $35,479 in fiscal 2003. Salaries and benefits
increased from $40,238 in fiscal 2002 to $133,985 in fiscal 2003. These costs reflect the increased
administrative time related to the processing of transactions and filing and other fees related to the increased
activity by the Company and regulatory reporting.
Shareholder communication costs have increased from $24,816 in fiscal 2002 to $132,253 in fiscal 2003 due
to the increased interest in the Company and the costs related to continuous disclosure and keeping
shareholders informed of the Company’s activities. In fiscal 2003 the Company entered into two investor
relations contracts and utilized the services of a media relations consultant for total costs of $58,643,
included in shareholder communication costs. A media campaign and an investor relations program
commenced in the first quarter of fiscal 2003. The media campaign and investor relations’ contracts were
implemented in order to educate the community around the Idaho-Maryland Property, and in response to the
investment community and other interested parties.
During fiscal 2003 Emgold expended $575,923 in exploration costs on the Idaho-Maryland Property. There
are currently no acquisition costs associated with the Idaho-Maryland Property, as the Company currently
has a five-year lease and option to purchase on the property. The current lease commenced on June 1, 2002,
and expires on May 31, 2007. At June 30, 2003, Emgold had working capital of $189,891. Working capital
is defined as current assets less current liabilities.
During the six months ended June 30, 2003, Emgold completed a private placement of 2,472,222 units at a
price of $0.45 per unit, for net proceeds of $1,020,790. During fiscal 2003 280,000 stock options were
exercised at prices from $0.10 to $0.30 per share, and 21,100 agent’s warrants were exercised and 24,500
share purchase warrants were exercised at $0.30 per share to provide $76,930 to the treasury.
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