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PROVEN Success:

Pinetree is an experienced investor with deep industry relationships and
a reputation for fairness in business. Acting as a sponsor to the

companies it invests in, Pinetree leverages its industry knowledge,

contacts and brand to advise and mentor its investees, ensuring a steady

flow of early-stage investment opportunities.

Pinetree’s portfolio of investments have created strong returns for
Pinetree shareholders and the Company has consistently outperformed

all relevant benchmark indexes. In 2007, Pinetree was ranked third in

Canadian Business Magazine’s 150 Top Mid-Cap Companies.
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NET AsseT VALUE PER SHARE* (BAsic)
(REFLECTING ALL STOCK SPLITS)
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*NAV PER SHARE “Nav per share” is a non-GAAP measure defined as shareholders’ equity divided by total

number of common shares outstanding. The term NAV per share does not have any standardized meaning
according to GAAP and therefore may not be comparable to similar measures presented by other companies. We
believe that the measure provides information useful to our shareholders in understanding our performance,
facilitates the comparison of the quarterly and year-end results of our ongoing operations and provides a

meaningful measure to evaluate our business relative to that of our peers.
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