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Forward Looking Statements

Forward-Looking Information

Certain information in this presentation constitutes forward-looking information, which is information regarding possible events, conditions or
results of operations of Pinetree that is based upon assumptions about future economic conditions and courses of action and which is inherently
uncertain. All information other than statements of historical fact may be forward-looking information. Forward-looking information is often, but not
always, identified by the use of words such as “seek”, “anticipate”, “budget”, “plan”, “continue”, “estimate”, “expect”, “forecast”, “may”, “will”,
“project”, “predict”, “potential”, “targeting”, “intend”, “could”, “might”, “should”, “believe” and similar words or phrases (including negative
variations) suggesting future outcomes or statements regarding an outlook. Forward-looking information contained in this presentation includes our
expectations regarding the performance of our investments and our ability to generate returns, and is based upon material factors and assumptions
such as continued strength in commodity prices, increased demand for commodities (driven in part by continued economic growth in China and

other BRIC countries) and declining supplies, continued weakness of the U.S dollar and other factors which are indicated in the presentation.

G 9 ¢

Forward-looking information involves known and unknown risks, uncertainties and other factors (many or most of which are beyond our control)
that may cause actual results or events to differ materially from those anticipated in such forward-looking information. Some of the risks and other
factors which could cause results to differ materially from those expressed in the forward-looking information contained in this presentation include,
but are not limited to: market fluctuations generally and their impact on our investments, the sensitivity of commodity prices to various factors
beyond our control, foreign political and economic conditions which are inherently unpredictable, and other risks included in the Company’s current
annual information form and other public disclosure documents filed with certain Canadian securities regulatory authorities and available under
Pinetree’s profile at www.sedar.com.

Although we have attempted to identify important factors that could cause actual events and results to differ materially from those described in the
forward-looking information in this presentation, there may be other factors that cause events or results to differ from those intended, anticipated
or estimated. We believe the expectations reflected in the forward-looking information are reasonable but no assurance can be given that these
expectations will prove to be correct and readers are cautioned not to place undue reliance on forward-looking information contained in this
presentation. The forward-looking information is provided as at the date hereof and we undertake no obligation to update publicly or revise any
forward-looking information, whether as a result of new information, future events or otherwise, except as otherwise required by law. All of the
forward-looking information contained in this presentation is expressly qualified by this cautionary statement.

www.pinetreecapital.com Pinetree Capital Ltd.| Venture to Grow
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Sample Successes - Precious Metals

Aurelian Resources Inc. (TSX:ARU)

Aurelian was acquired by Kinross (K:TSX) in 2008 for $1.2 billion. The company’s principle asset was the Fruta

del Norte Gold deposit in Ecuador. Aurelian made significant gold discovery with intersections including 189m
of 24g/t and 250m of 35g/t.

Investment Summary:

° [ o
Pinetree’s Roles: 1 Initial investment price - $0.56 (Dec 03)*

Founder and seed investor in early }  Subsequent high - $10.11 ($40.44 pre-split) (Feb 07)
stage concept. 1 Total investment - $13.2 M
Participated in every financing and s1i200 . | Exitproceeds - $37.5 M (2.8 x cost)
was strategic advisor to company.
Instrumental in all capital raisings and $10.00 -
strategy. “ m ,]h
Introduced Aurelian to possible $8.00 BT
suitors. W W W

. $6.
Continues to back management team oo M‘V M

l

IN hew ventures. 5400 | i
Invests
$2.00

$0.00

Nov-03 May-04 Nov-04 May-05 Nov-05 May-06 Nov-06 May-07 Nov-07 May-08
*Split adjusted

www.pinetreecapital.com Pinetree Capital Ltd.| Venture to Grow
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Sample Successes — Precious Metals

Gold Eagle (TSX:GEA)

Gold Eagle was acquired by Goldcorp in mid-2008 for $1.5 billion.The company’s principle project was the
Bruce Channel discovery in Red Lake Ontario, adjacent to ground held by Goldcorp.

Pinetree’s Roles:

: : Investment Summary
Early investor in the predecessor company C )
Southern Star Resources (SSR:TSX). }  Initial investment price - $0.60 (Sep 05)*

. .. }  Subsequent high - $12.28 (Jul 08
Had board representation and was intimate L Total iqnvestmegm _$174 P,(|J !
advisor on both the evolution of the merger $14.00 9 \ Exit proceeds - $24.2 M (14 x cost)
of Southern Star and Exall and the sale of the 1200 P ' : ]
combined Company to Goldcorp. '
$10.00 1
$8.00 A L Ly |
$6.00 - .
Pinetree
$4.00 Invests
$2.00 {
$0.00

Nov-04 May-05 Nov-05 May-06 Nov-06 May-07 Nov-07 May-08
*Initial investment in Southern Star Resources

www.pinetreecapital.com Pinetree Capital Ltd.| Venture to Grow
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Sample Successes - Precious Metals

Guyana Goldfields Inc. (TSX:GUY)

Guyana Goldfields Inc. is a Canadian based mineral exploration Company primarily focused on the exploration
and development of gold deposits in the Guiana Shield of South America. Flagship Aurora Project now over 5m
ounces and definitive feasibility studies are being prepared.

Investment Summary:

] ) } Initial investment price - $0.40 (Jun 02)
Seed investor in 2002. Subsequent high - $12.62 (Jan 07)

$14.00 -

Pinetree’s Roles:

Participated in all early financing rounds and

}
}  Total investment - $8.5 M
also in seed financing of spin-out (Aranka). }

$12.00 Exit proceeds - $22.9 M (2.7 x cost)

Intimate strategic advisor in discussions

with potential acquirers. $1000
Pinetree’s special relationship with founders $8.00
positioned company to make seed

investments in new vehicles such as Ontex $6.00

and Guyana Precious Metals. R Finctree 7 N
' Invests
$2.00 J —

T T T T T T T T T T T T T T T
Jan.g gj’fﬁo 2 %3N0tz %3N0 Ul 0g Yan-o Ul o5 Y- gl 0 Yan-g Sl 0 Y- gl 0g Y- ul-0g

$0.00

www.pinetreecapital.com Pinetree Capital Ltd.| Venture to Grow
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Sample Successes — Uranium

Khan Resources Inc. (KRI: TSX)

Khan Resources is a uranium development company advancing the 43-101 Dornod project in Mongolia, which
consists of a 58% interest in the Main Dornod Property, which has a mining license,and a 100% interest in the
Additional Dornod Property (exploration license). Khan’s mission is to acquire low cost and high value projects.

Pinetree Roles:
Major shareholder of Khan as a private
company.

Instrumental in taking the company public,
advising management through the process,
as well as being the lead order on the IPO.

Exited position in 2007 near the top of
the uranium market.

Pinetree
Invested as

Seed Investor

www.pinetreecapital.com

$6.00 -

$5.00

$4.00

$3.00

$2.00

$1.00

$0.00

Investment Summary

} Initial investment price — USD $0.50 (Dec 03)
}  Subsequent high - $5.25 (Nov 07)

}  Total investment - $5.1 M

}  Exit proceeds - $17.6 M (3.4 x cost)

Aug-06
Nov-06
Feb-07
May-07
Aug-07
Nov-07
Feb-08
May-08 -
Aug-08
Nov-08
Feb-09
May-09
Aug-09
Nov-09

Pinetree Capital Ltd.| Venture to Grow
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Sample Successes - Uranium

Summit Resources (SMM:ASX)

Summit is a uranium developer with its main Valhalla project in Queensland,Australia. In 2007, Paladin launched
a takeover offer for the company and currently owns 82% of SMM.

\A
=

Pinetree Roles: Investment Summary:
Leveraged an extensive knowledge base and }  Initial investment price- AUD $0.22 (Jan 05)
network of contacts in the Australian Subsequent high —AUD $5.94 (May 07)

resource sector to identify Summit as $7.00 -

}
}  Total investment - $1.2 M
. . }
investment opportunity.

Exit proceeds — $10.1 M (8.4 x cost)

$6.00
Invested early and exited the position with a
impressive return of 8.4 x cost. 3500

$4.00

$3.00 -

Pinetree
Invests

$2.00 -

$1.00
¥

$0.00

T T T T T T T T T T T T T T T T T T T

Rog My, A Yoy, Po5. M, e Yoy, “o5. M, e Yoy, “es s, A Moy, s My A

6., %y, o YOy, 6 Ty, V4o Yo, 06 Ty, 4o Yo, €6 T3, 4o Yo, €6 T3, 4o YO,
05 HogS 05 105 05 H0gS 0 105 0> H05505 10> " 0p F0gS0p 109 09 F05° 0 09

www.pinetreecapital.com Pinetree Capital Ltd.| Venture to Grow
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Sample Successes — Uranium
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Tournigan Energy Ltd. (TSX.V:TVC)

Tournigan Energy Ltd. is a uranium developer with projects in Slovakia. The company has recently awarded a
contract for the preparation of an NI43-101 compliant prefeasibility study for its Kuriskova deposit.

Investment Summary

Pinetree’s Roles: }

Established a sizable position in 2005, exiting i
in 2007 near the top for uranium equities. :
Re-entered the stock in late 2008, recognizing
a bottom in the resource sector and the

$4.50
significant discount the equity market was 5400 |
placing on the company’s projects. sa50 1

$3.00 4
$2.50 -

$2.00

| Pinetree
Invests

$1.50
$1.00
$0.50

$0.00

$5.00 -

Initial investment price - $0.51 (Sep 05)

Subsequent high - $4.50 (Jun 07)

Total investment - $8.1M

Exit proceeds & current value* — $19.1 M (1.8 x cost)

Plnetree

Re Enters

Feb-07 Aug -07 Feb 08 Aug -08 Feb 09 Aug -09 Feb 10 Aug -10 Feb 11 Aug 11

*as at June 30, 2011.

www.pinetreecapital.com

Pinetree Capital Ltd.| Venture to Grow
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Sample Successes - Oil & Gas

Connacher Oil & Gas Ltd. (CLL:TSX)

Connacher Oil and Gas Limited is a Calgary-based integrated oil company. Its primary upstream production is from oil
sands operations at the 10,000 bbl/d Great Divide Pod One SAGD plant in northeastern Alberta.

Company came to Pinetree in late 2004 as a struggling

oil sands producer
Investment Summary

Initial investment price - $0.48 (Nov 04)
Subsequent high - $5.88 (Jan 06)
Total investment - $24.1 M

Pinetree’s Roles:

}
}
Provided capital to help Connacher }
}

progress to next stages in its development. ¥ c G- 52791 (12 |
. . . . . Xit proceeds - . .2 X cost
Provided strategic advice on financing and $6.00
participated in all capital raisings.
. . $5.00
Sponsored and engineered spinout of
Petrolifera (next slide). . hin k4 A) S
$3.00
Pinetree
3200 1 Invests
$1.00 4 Vo

$0-00 T T T T T T T T T T T
Oct-04 Apr-05 Oct-05 Apr-06 Oct-06 Apr-07 Oct-07 Apr-08 Oct-08 Apr-09 Oct-09 Apr-10

www.pinetreecapital.com Pinetree Capital Ltd.| Venture to Grow
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Sample Successes — Oil & Gas
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Petrolifera Petroleum Ltd. (PDP:TSX)

Petrolifera Petroleum Limited is a Calgary-based crude oil and natural gas exploration and production
company engaged in exploration and production activities in Argentina, Colombia and Peru.

Pinetree’s Roles:

Seeded and engineered spinout of Petrolifera
from Connacher.

Acted as key advisor to Petrolifera on strategy.

Exited in 2007 but recently re-entered looking
for promising returns based on the company’s
Peruvian interests and Colombian projects.

Petrolifera made significant oil discoveries in
Argentina (Neuquin Basin).

Production was up to 9,000bbl/d within 12
months of discovery.

www.pinetreecapital.com

$30.00 ~

$25.00

$20.00

$15.00

$10.00 -

$5.00

$0.00 T T T T T T T T T T T
Nov-05 May-06 Nov-06 May-07 Nov-07 May-08 Nov-08 May-09 Nov-09 May-10 Nov-10

Investment Summary

Initial investment price - $1.75 (Nov 05)
Subsequent high - $24.3 (Nov 06)

Total investment - $15.8 M

}
}
}
}  Exit proceeds - $27.4 M (1.7 x cost)

Pinetree
Invests

Pinetree Capital Ltd.| Venture to Grow
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Past Successes — Base Metals
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FNX Mining Company Inc. (TSX:FNX)

FNX Mining Company Inc. ("FNX"), a diversified Canadian nickel company, produces, develops and explores
for nickel, copper, cobalt, platinum, palladium and gold in Canada's prolific Sudbury Basin.

Pinetree’s Roles:

Critical early backer of technical team of
senior ex-Inco executives.

Seed and repeat investor in all rounds of
financing.

Developed close relationship with
management and have continued to back
team in other initiatives including
International Nickel Ventures.

FNX made significant discoveries in old
mines in the Sudbury Basin, including the
discovery of the Footwall hosting significant
nickel and gold grades.

www.pinetreecapital.com

$45.00 -

$40.00
$35.00
$30.00
$25.00
$20.00
$15.00
$10.00

$5.00

$0.00

Investment Summary

} Initial investment price - $1.00 (Dec 01)
}  Subsequent high - $38.50 (Jan 07)

}  Total investment - $20.7 M

} Exit proceeds - $29.0 M (1.4 x cost)

Pinetree
Bl Invests W

1 1* 1+ 1T 71T 1T 71T 71T 71 T T
PP Y PO P FTE PP LD KR

$0\\/ @’b* SOA @’b* éoA, @’bx SOA @’b* éoA, @’b*’ $0¢ @’8\/ $04’ @’b*’ $OA' @’8\

Pinetree Capital Ltd.| Venture to Grow




Past Successes - Potash

Potash One (TSX:KCL)

Potash One Inc. is a resource company engaged in the exploration and development of advanced potash
properties, amenable to solution mining, in Saskatchewan. Potash One was one of first movers in the new
potash cycle.

Investment Summary
} Initial investment price- $0.35 (Apr 04)

Pinetree Roles:

Key sponsor and investor at early }  Subsequent high - $5.75 (Jun 08)
stage based on concept that a strong s700 ) ot investment - $6.9 M
- } Exit proceeds - $20.6 M (3.0 x cost)
agricultural/potash cycle was 5500
evolving. '
. $5.00
Invested in the early rounds and
exited near the top of the cycle. $4.00 SINEY
Held over 10% of the company at the $3.00
Pea'k' $2.00
$1.00 T
Pinetree
Invests as Seed TN , . . ; ; ; ; ; .
Investor Nov- May- Nov- May- Nov- May- Nov- May- Nov- May-

04 05 05 06 06 07 07 08 08 09

www.pinetreecapital.com
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Past Success— Biotechnology

Visible Genetics Inc. (NASD:VGI)

Visible Genetics Inc. was a Canadian company that developed, manufacturing and marketed automated DNA
sequencing systems. Visible Genetics was acquired by Bayer Corporation in October 2002, in a cash deal
valued at approximately $6 1.4 million.

Investment Summary

}  Initial investment price - $1.45 (1994)

}  Subsequent high — USD $94.00 (Jan 00)
} Total investment - $4.3 M

} Exit proceeds - $40.9 M (9.5 x cost)

Pinetree’s Roles:

Pinetree invested as seed investor in 1994. 100 -

Company founder, owned up to 44% pre-|IPO.

80

Had board representation and worked closely
with management to get FDA approval for
first ever diagnostic system.

70

60

Sold most of holding prior to Bayer takeover. [EEEIEEWEE
Invests as Seed
Investor

www.pinetreecapital.com



-

\A
=

- .

Past Successes — Precious Metals

Colossus Minerals Inc. (TSX:CSI)

Colossus is an emerging mineral exploration and development company focused on Brazilian gold.The
company’s flagship project, Serra Pelada (Brazil), hosts the famed gold-platinum-palladium deposit. Serra Pelada
is now at the resource delineation stage and is being advanced toward production

Investment Summary

Pinetree’s Roles: }  Initial investment price - $0.20 (Dec 06)
}  Subsequent high - $9.87 (Dec 2010)
Seed investor (2006) in management team 1 Total investment - $7.6 M
with strong Brazilian and gold experience. s1200), Exit proceeds - $35.7 M (4.8 x cost)

Had Board and management roles in early
stages as company negotiated rights to
Serra Pelada project. $8.00 iy L MM,

$10.00

Participated in every round of financing. 500

Key strategic advisor to Company.

Pinetree $4.00
was seed

investorin $2.00 1
2006

$OOO T T T T T T T T T T
Feb-08 Jun-08 Oct-08 Feb-09 Jun-09 Oct-09 Feb-10 Jun-10 Oct-10 Feb-11 Jun-11

www.pinetreecapital.com Pinetree Capital Ltd.| Venture to Grow
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Current Positions — Precious Metals

Evolving Gold Corp. (TSX.V:EVG)

Evolving Gold Corp.is focused on finding multi-million ounce gold deposits in proven gold producing areas in
the Western USA. EVG’s team of geoscientists has over 200 years of combined experience.

Pinetree’s Roles: Investment Summary

} Initial investment price- $0.25 (May 07)
}  Subsequent high - $2.46 (Feb 08)
}

Total investment - $5.4 M

Participated in all rounds of financings.

Developed close ties to company acting as

advisor to management and board.
} Exit proceeds - $10.7M (1.9 x cost)

Working closely with management on $3.00
further property acquisitions.

$2.50

$2.00

Pinetree
Invests

$1.50

$0.00

) 0
un, 050 05’0 447"’ 08" -5 3?9"’ S f%"’ 2 f- 2500525 ¥

www.pinetreecapital.com
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Current Positions — Precious Metals

Mega Precious Metals (MGP:TSXV)

Mega Precious Metals is a precious metal exploration company with projects in Red Lake, the Yukon and
Nunavut.
Pinetree’s Roles: Investment Summary
Initial investment price - $0.20 (Jul 05)
Subsequent high - $2.20 (May 08)

. . }
Seed investor in predecessor company Mega :
}  Total investment - $6.6 M
}

Silver.

Architected merger of Mega Silver and
Skybridge to form Mega Precious Metals. 5250 |

Exit proceeds & current value* - $6.4M (1.0 x cost)

Pinetree

Brought in management team including Jim e
nvests

Rogers, former regional exploration manager
for Goldcorp Inc.in the Red Lake Camp.

$1.50

Remains one of the largest shareholders.

$1.00 -
Quote from Management:
“Pinetree is well equipped to see potential early and helps to $0.50 . N WA
facilitate putting people, assets and financial support together to
create real value. The advice and support that | have received
from Sheldon has been a catalyst to grow our team and help bring $0.00 +——— T T T
our projects to fruition. 201 | is shaping up to be a great year!” 4”?%3}*3}?}3{5&%&%ﬁ?@é?fé%ﬁ?ﬁf}%ﬁ%&}%ﬁ%?/;%ﬁ‘}b{%%ﬁ%JJ

-Jim Rogers, President & CEO, Mega Precious Metals.
*as at September 30, 2011

www.pinetreecapital.com
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Current Positions — Precious Metals
Queenston Mining (QMI:TSX)

Queenston Mining Inc. is focused on the exploration and development of gold in the Kirkland Lake and
Cadillac gold camps in Ontario and Quebec.The company has an inventory of historic & current resources of
2.7 million ounces of gold.

Investment Summary

Pinetree’s Roles:
Initial investment price - $1.77 (Apr 07)

Established POSition as one of |ar‘gest i Subsequent high - $6.55 (Nov 2010)

shareholders through participation in all \ Total investment - $15.6 M

company ﬁnandngs' }  Exit proceeds & current value* - $27.4 M (1.8 x cost)
Supportive of Queenston’s Management $0.00 -

team. $8.00

$7.00
| Pinetree
' Invests

*as at September 30, 2011

www.pinetreecapital.com
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Current Positions — Precious Metals

Continental Gold (TSX:CNL)

Continental Gold Ltd. is an advance-stage gold exploration company with an aggressive development timeline for
its flagship Buritica project in Colombia, South America.

Investment Summary
Initial investment price - $1.50 (January 2010)
Subsequent high - $10.78 (December 2010)

Pinetree’s Roles: }
}
} Total investment - $4.6 M
}

Participated in all rounds of financings.

Developed close ties to company acting as Exit proceeds & current value* - $22.8 M(2.7 x cost)

advisor to management and board. $12.00 -
Pinetree was a seed investor in 2010. :
Pinetree
was a
seed _ .
investor
$6.00
$4.00
$2.00
$0.00 | .
% % % %% %% %% %% %% %%

*as at September 30, 2011

www.pinetreecapital.com
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Current Positions — Precious Metals

Dalradian Resources (TSX:DNA)

Dalradian Resources is a Canadian-based exploration company working to increase gold resources at their
84,000-hectare Tyrone Project, which includes the flagship Curraghinalt mesothermal gold deposit in Northern
Ireland.

Investment Summary
Initial investment price - $0.48 (August 2010)
Subsequent high — $2.75 (October 2010)

Pinetree’s Roles: }
}
} Total investment - $2.1 M
}

Pinetree invested early as a seed investor

in Dalradian Resources.
Exit proceeds & current value* - $7.2 M(2.5 x cost)

Participated financially in initial bid to

. . . 3.00 -
acquire the main assets for Dalradian. ’
Developed close ties to company acting $2.50
as advisor to management and board. 5200 1 [\ -
: $1.50 ., AJ
Pinetree
was a $1.00
seed
investor
$0.50
$0.00 \ \ \ \
% ‘%}) % %, % ‘6’0\ '%’6%& 0»4%/%‘/"/\ 2 J&fo
*as at September 30, 2011 %% % % % v % v e v R

www.pinetreecapital.com
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Current Positions — Precious Metals

Gold Canyon Resources Inc. (TSX.V:GCU)

Gold Canyon is a Canadian-based unique mineral exploration company. The 100% controlled Springpole Gold Project is
located in the Red Lake mining district of Ontario and the Company is currently drilling with a recent hole returning
225 meters grading 1.48 grams gold including 47 meters grading 3.47 grams gold. The company also has an identified
Iron Oxide Copper Gold +/- REE (IOCG) deposit in the St. Francois Mountains of southeastern Missouri.

Pinetree’s Roles:

Investment Summary
Participated in all rounds of financings.

} Initial investment price - $0.50 (November 2007)
Pinetree has been involved with Gold Canyon }  Subsequent high - $ 4.22 (April 201 1)
since 2007. }  Total investment - $6.2 M

Active in bringing awareness to the stock both _ }| Exitproceeds & current value® - $31.7 M(4.1 x cost)
$

on the institutional investor side and to

research analysts.

Pinetree has played a supportive role with

management of Gold Canyon. | Pinetree
Invests

Quote from Management:

"Pinetree recognized Gold Canyon Resource's potential early
on and has supported us throughout our challenging period of
growth. Looking back, this support provided us with the
necessary foundation to become one of the most promising
junior explorers in Canada.*

-Akiko Levinson, CEO of Gold Canyon Resources Inc.

www.pinetreecapital.com
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Current Positions — Precious Metals & Uranium

Mawson Resources Ltd. (TSX:MAW)

Mawson Resources is a resource acquisition and development company with metal and energy interests in Finland,
Peru and Sweden. Mawson is exploring a new discovery with Bonanza Gold at Rompas in Finland where
samples up to 22,723 g/t gold and 43.6% uranium have been identified.

Pinetree’s Roles:

Active in bringing awareness to the stock
both on the institutional investor side and
to research analysts.

Developed close ties to company acting as
advisor to management and board.

Quote from Management:

“Pinetree have been long term supporters of Mawson. They
are an investor who holds a strong understanding at all scales
of our business. They were first movers into the sector due to
their understanding of the macro scale uranium market

drivers. Their level of understanding of our company is also
unique. This understanding has come through the development
of strong personal relationships, created over the long term, as
well as getting their boots dirty walking our properties.

-Michael Hudson, CEO of Mawson Resources Ltd.

*as at September 30, 2011

www.pinetreecapital.com

Investment Summary

} Initial investment price - $0.50 (May 2007)
}  Subsequent high - $2.68 (December 2010)
} Total investment - $3.2 M
}

$4.00 Exit proceeds & current value* - $7 M(1.8 x cost)

$3.50

Pinetree

$3.00 Invests

$2.50 | _—

$2.00 +—

$1.50 ——
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Current Positions — Precious Metals

Coro Mining Corp. (TSX:COP)

Coro Mining is on track to become a mid-tier copper producer; currently focused on developing its San Jorge
copper-gold project in the province of Mendoza, Argentina. San Jorge is currently in the permitting phase.
Investment Summary

Pinetree’s Roles:
} Initial investment price - $0.18 (October 2009)
Participated in multiple financings. }  Subsequent high - $1.62 (January 2011)
}  Total investment - $5.4 M
}

Exit proceeds & current value* - $2.7 M(0.5 x cost)

Pinetree
Invests

*as at September 30, 2011

www.pinetreecapital.com
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Past SUccesses- Cbal
Cline Mining (CMK:TSX)

Cline Mining is a mine development company focused on the exploration and development of mine
mineral resource properties.

. Investment Summar
Pinetree Roles: Y
Initial investment price- $0.55 (November 2004)

. }
Key sponsor and investor at early stage | Subsequent high - $5.04 (January 201 1)
Developed close ties to company acting as advisor }
}

to management and board.

Total investment — $22.1 M
Exit proceeds & current value* - $77.5 M (3.5 x cost)

$6.00

Quote from Management: .
5.00

“Sheldon Inwentash and Pinetree have been longstanding and fundamental
supporters of Cline Mining Corporation and they were the primary $4.00 Pinetree
facilitators of raising funds during a time of adverse market conditions and T Invests

operational circumstances. Cline continued to find support during

successive financing rounds and this critical support enabled it to achieve 8300
its strategic milestones and targets. Cline wholeheartedly recommends
both Sheldon Inwentash and Pinetree”. $2.00 : —
v
-Ernest Cleave, Chief Financial Officer of Cline Mining. $1.00 +—— —
$0.00

\ \
< < 7 7 < % 7

46& 4%)« 0/\0&’%1’ /I@\ C’/o 46# %«: 0/‘0)%4 %’: 0/‘0&,%4 %ft 0/‘0\:6‘ 479/‘ 04\)04’% 4794 o/‘z

% 9T RGT GO RGP QY G, LY,V

*as at September 30, 2011
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Current Positions - Uranium

Mega Uranium Ltd. (MGA:TSX)

Mega Uranium Ltd. is a Canadian mineral resources company with a focus on uranium projects. It has uranium
resources in Australia and uranium exploration projects in Australia, Canada and Cameroon. In addition, it has
interests in base and precious minerals exploration properties in Canada.

Investment Summary

Initial investment price- $3.75 (May 06)
Subsequent high - $8.61 (Apr 07)

Pinetree Roles: }
}
0! Total investment - $72 M

Management founded Mega in 2005.

$9.0

Spearheaded over |0 acquisitions for company §  Exit proceeds & current value™ - $33.9 M (0.5 x cost)
$8.00

over 3 year period.

R _ ¢ instity i ) $7.00 1 HREEE
emains argest Iinstitutional Investor. $6.00 1o Invests

Lobbied politicians in favour of uranium mining.

$5.00
Peak market cap of $1.5 billion. 5400
Management negotiated US $49 million strategic .

investment from Japan Australia Uranium Resources

Development Company Ltd. and ITOCHU $200 Y
Corporation. $1.00 -
$0.00 ‘ | | |

*as at September 30, 2011
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Current Positions - Uranium

Rockgate Capital Corp (RGT:TSXV)

Rockgate is a uranium explorer and developer with projects in West Africa. The company has completed
extensive drilling and established an initial NI43-101 resource at its Falea uranium/silver project in Mali.

Pinetree’s Roles:

Established position over time participating
both in the market and in all financings.

Active in bringing awareness to the stock
both on the institutional investor side and $5.00

to research analysts.
$4.00

$3.00
$2.00
$1.00

$0.00

*as at September 30, 2011

www.pinetreecapital.com

$6.00 -

Investment Summary

}
}
}
}

Initial investment price - $0.40 (Jan 07)
Subsequent high - $ 5.30 (Apr 07)
Total Investment - $10.2 M

Exit proceeds and current value*- $22.8 M (1.8 x cost)

Bl Pinetree
Invests

T T T T T T T T T T T T
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Past Successes— Uranium/Rare Earths

Ucore Uranium (TSX.V:UCU)

Ucore Uranium Inc.is a junior exploration company focused on establishing rare earth element (REE) and
uranium resources . The Company’s focus is the Bokan — Dotson Ridge rare earth element and uranium
project in southeast Alaska.

Investment Summary

Pinetree’s Roles: Initial investment price - $0.76 (Dec 06)

Established initial investment in 2006 on the Subsequent high - $1.79 (Feb 07)

}
}

basis of company’s uranium potential. } Total Investment - $10.3 M
}

. . . Exit ds and t value®*~$9.3 M (0.9 t
Increased holding after an in depth analysis it proceeds and current value™ 3 (09 x cost)

of the Bokan project’s rare earth element
potential.

$2.00 -

$1.80

$1.60 +—

$1.40 4

$1.20 -

$1.00

$0.80 -

$0.60

$0.40 - i
Pinetree

$0.20 1 Invests
$0.00

T
2 44 2 U 0 ’14 4 0 ’14 4 0 ’14
*as at September 30, 2011 S, o0;00500;"’0;’03"o§°o§’o§0g°o§°o§’fzgzd° SN JjOJJ
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Current Positions — Lithium

Lithium Americas Corp. (TSX:LAC)

Lithium Americas Corp. s a junior exploration and development company focused on the exploration and
development of Lithium, Potash, Borax and other industrial minerals in South America .

Investment Summary

Initial investment price - $0.21 (Dec 03)
Subsequent high - $2.87 (January 2011)
Total investment - $7.1 M

Pinetree’s Roles:

Minerals (LAT:TSX).

Advised and supported strategy of acquiring

}
}
Early and significant investor in Latin American )
}

Exit proceeds & current value* - $4.5 M(0.6 x cost)

c L . . .. $3.00 -
lithium properties adjacent to original
properties held by Latin American Minerals in $2.50
Argentina.

$2.00

Seed investor in private subsiduary company,
Lithium Americas, and helped engineer finan )

. . _Pe © ,g ce ance Pinetree EXRUNamy
spin-out from Latin American Minerals. -

seed $1.00
investor

Largest shareholder of Latin American Minerals
(which owns 8.4 million shares of Lithium

. $0.50
Americas Corp).
Lithium Americas Corp. recently went public in $0.00 ‘
G oY T % X R Y T R Y Y Y %
5 9, % % % % % 0 % R R % e R
May 2010. k\’o % o ﬁ*go\’o(\’o L‘\’oq" %% % A<) v % &\éo\)\)

*as at September 30, 2011
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Current Positions — Uranium

Macusani Yellowcake (TSX:YEL)

Macusani Yellowcake is a Canadian uranium exploration and development company. The Company’s principal focus
is to advance its projects in south-eastern Peru to full production. The Company has over 24,000 hectares
including four high potential concessions on the Macusani Plateau with an NI 43-101 resource statement
identifying 2.1 M Ibs of U308 at a grade of 0.44 Ibs/t (indicated) and 14.5 M Ibs at a grade of 0.34 |bs/t

(inferred); 75 ppm cutoff grade. Investment Summary

}  Initial investment price - $0.75 (November 2007)

}  Subsequent high - $1.23 (February 201 1)
Participated in multiple financing rounds. I Total investment - $3.1M

Pinetree’s Roles:

Deve|OPeC| close ties to company acting $1.4o o Exit proceeds & current value* - $1.3 M(0.35 x cost)

as advisor to management and board. Pinetree
Invests

Assisted in organization of analyst and
fund manager visits to the project.

$0.80

$0.60 \

$0.40

$0.20 [0 .

$0-00 T T T T T T T T T T
Sep-06Mar-07 Sep-07 Mar-08 Sep-08 Mar-09 Sep-09Mar-10Sep-10Mar-11Sep-11

*as at September 30, 2011
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Current Positions — Uranium

U308 Corp. (TSX:UWE)

U308 Corp.is a Canadian uranium exploration company focused on developing resources in South America, with a
suite of advanced projects in Guyana, Colombia and Argentina. This year, U308 is slated to expand its NI 43-

01 resource at all of its projects.

Pinetree’s Roles:

Key sponsor and investor at early stage

Developed close ties to company acting as
advisor to management and board.

Advised and supported strategy of acquiring
South American properties from Mega

Uranium Ltd. in 2010 and played a key role in
the spin-off.

*as at September 30, 2011

www.pinetreecapital.com

Investment Summary

$4.00

$3.00

$2.00

$1.00

$0.00

Initial investment price - $0.39 (October 2009)
Subsequent high - $1.32 (February 201 1)
Total investment - $5.1 M

Exit proceeds & current value* - $2.9 M(0.5 x cost)

Pinetree
Invests

[

Dec-06
Mar-07 -
Jun-07
Sep-07 -
Dec-07 -
Mar-08 -
Jun-08
Sep-08 -
Dec-08 -
Mar-09 -
Jun-09
Sep-09
Dec-09
Mar-10
Jun-10
Sep-10 -
Dec-10 -
Mar-11
Jun-11
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Current Positions — Base Metals

Advanced Explorations (TSX.V:AXIl)

Advanced Explorations is a resource development company that currently focuses on its flagship Roche Bay
Project in one of the world’s largest developing iron ore districts. The project’s location has many logistical
advantages as well as an inferred resource of 357 million tons outlined within a small portion of 140 km of
banded iron formation.

Investment Summary

Pinetree’s Roles: Initial investment price - $0.15 (September 2009)

Established position over time Subsequent high - $1.03 (January 201 1)

}
}
participating both in the market and in all } Total investment - $2.5 M
financings. }  Exit proceeds & current value* - $4.3 M(1.5 x cost)
$3.50 -
Developed close ties to company acting

. $3.00
as advisor to management and board.

$2.50

Maintained support throughout volatile
market conditions. $2.00

$1.50 i Pinetree
Invests
$1.00 /
$0.50 J .

$000 fb—br—r —
Sep-081ar-06ep-064ar-0Bep-0Mar-08ep-081ar-08ep-0Mar-18ep-10ar-15ep-11

*as at September 30, 2011
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Current Positions — Base Metals / Precious Metals

Macarthur Minerals (TSX.V:MMS)

Macarthur Minerals is an Australian public company listed in Canada, currently focused on the exploration and
development of its Lake Giles project in Western Australia. The area is prospective for significant iron-ore,
nickel sulphide mineralization and gold.

Pinetree’s Roles: Investment Summary
Introduced Company to institutional }  Initial investment price - $0.30 (December 30, 2006)
brokers in Canada for coverage and }  Subsequent high - $4.04 (January 2011)
financings. 354‘50} 7 Total investment - $8.7 M

L . . } | Exit proceeds & current value* - $8.0 M (0.9 x cost)

Participated in multiple rounds of $4.00
financings. 6350

Quote from Management: $3.00 £ -
“Pinetree has been Macarthur Mineral’s long term and most $2.50 — —

loyal major shareholder. Pinetree was part of our first

. . . , 2.0 — TRERES
Private Placement in 2006 and has since consistently taken s Pinetree
up successive Private Placements and acquired shares from 1 O —— 11

the market. Pinetree has always been there to help

Macarthur Minerals when needed. | cannot speak too highly $1.00

of Pinetree and their Chairman, Sheldon Inwentash, who is $0.50 M

always extremely responsive to the company. “

-Alan Phillips, Chairman, President & CEO $0.00 +rrrrr T T T ‘ T

*as at September 30, 2011
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Current Positions — Lithium

Canada Lithium (TSX:CLQ)

Canada Lithium is a clean-tech mine developer anticipated to emerge as the world’s next significant fully-
integrated lithium carbonate producer. The Company has completed a definitive feasibility study on its Quebec
Lithium project near Val d’Or and recently completed a $|10-million financing.

Pinetree’s Roles: Investment Summary
Initial investment price - $0.18 (December 2006)
Subsequent high - $2.23 (December 2010)

Total investment - $11.5 M

Pinetree was an early investor in the lithium
— investing ahead of the curve in key
emerging companies within the space.

Exit proceeds & current value* - $13.1 M(I.] x cost)

R o e e e

$2.00
$1.50

Pinetree
$1.00 ~ Invests

*as at September 30, 2011
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Current Pésitions — Potash

Intercontinental Potash (TSX:ICP)

Intercontinental Potash is a wholly-owned subsidiary of IC Potash Corp. ICP’s strategy is to be one of the world’s
lowest cost producers of the premium potash, Sulphate of Potash, also known as SOP. ICP holds interests in
federal prospecting permit applications for sub-surface potash rights in the states of Utah, Colorado and New
Mexico and prospecting permits in New Mexico through its wholly-owned subsidiary Intercontinental Potash
Corp. (USA) Investment Summary

Pinetree’s Roles: Initial investment price - $0.40 (December 2009)

}
Supported change of business model from }  Subsequent high - $1.89 (February 2011)
uranium to potash in 2009. ) Total investment - $6.8 M

Exit proceeds & current value* - $10.7 M(1.6 x cost)

Participated in multiple financings. )

Supportive of Management, holding regular f?)t::ilietccj)
meetings. : potash

Company
previously
focused on

diamonds Pinetree
= Invests

*as at September 30, 2011
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Current Positions — Rare Earths

Stan's Energy (TSX.V:RUU)

Stan’s Energy is focused on developing the materials necessary to meet the clean energy demands of the future.
The Company’s goals are to build and produce their licensed properties containing rare earths, uranium and
associated metals in the near term. Their Kutessay Il project is the only post-producing Heavy Rare Elements
(HREEs) mine in the world located outside of China.

Investment Summary

Pinetree’s Roles: } Initial investment price - $0.18 (December 2006)
} Subsequent high - $3.40 (February 2011)

Change of Stan’s business model supported
}  Total investment - $3.8 M

by Pinetree. Stan’s main focus was

previously on uranium until the discovery of $3.50 - Exit proceeds & current value* - $14.9 M(3.0 x cost)

HREEs within their Kutessay Il project. 6300
Invested early as a seed investor. 6250
Strong supporters of business plan. 6200
Pinetree $1.50 -
was a
seed $1.00 _
investor
$0.50
$0-00 1 T T T T T T T T T T T T T T T T T T T T T T T T T T T T
GBSO L L R Bl S S Ll S L,
"R G P A GAE RGP oG e

*as at September 30, 2011
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Current Positions 3 Oil & Gas

Primary Petroleum (TSX:PIE)

Primary Petroleum has focused a majority of its resources in the acquisition of prospective oil and gas acreage in
Montana.The Company has a significant land position in the Alberta Basin Bakken Fairway in Western Montana
and in the Northwest area of the Williston Basin in Eastern Montana. Currently Primary holds over 220,000
net acres (344 sections) in Bakken prospective areas. Primary currently holds 100% interest over all of its land

holdings in Montana. Investment Summary

Pinetree’s Roles: 1 Initial investment price - $1.00 (September 2007)
Established position over time participating }  Subsequent high - $0.98 (January 201 1)
both in the market and in all financings. }  Total investment - $6.7 M

Active in bringing awareness to the stock $350 1Exit proceeds & current value* - $13.0 M (2.0 x cost)

both on the institutional investor side and tg
research analysts.

$3.00

Pinetree
WERE:

Quote from Management: seed o
Investor

$2.50

“Sheldon Inwentash and Pinetree have been long term

supporters of Primary. Their financial assistance and advice has o0
enabled the Company to survive thru the past financial turmoil $1.00 _
in the public markets and has allowed us to capitalize on our
recent success in been part of a new oil discovery in the $0.50
Alberta Basin Bakken Fairway in Western Montana” |

$O.00 | v v
-Mike Marrandino, President and CEO of Primary Petroleum % eﬁ/‘%&ﬁf’q%%f‘%g%%fq%%?g%\ fo%z%?/g% Of%%%f/\w%

*as at September 30, 2011
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