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Forward Looking Information

Tht presentation @mntaims contaims “forwarddookines tatements~ and "forward-looking information® [colle dive by, "forward4ooking information® ) within the meaning of appli@ble Canadian and
United States s ecurties legslation. All information contained in ths press release, other than statements of current and hstorn@l fact, & foreard-looking information. Foreard-looking
information indudes infomation that relates to, among other things, our objed ives, strategies, and imtentiors and future finandal and opermting perfomance and pros pects . Often, but not
ahvays, forearddooking information @n be identified bythe use ofwords such & "plas®, "expecs®, "budeet”, "euidance”, s cheduled”, "estimates ¥, "fore == 5%, "strategy™, “tarmet”, "intend”,
"objectiwe®, "goal®, "understand®, "antidpates” and "beliewes* [@and waratios of these arsimilar words ) and statements that certain adioms, events or results "may*”, "@uld™, "would”,
s hould”’, "might" "oocur'” or "'be achiewed™ or "will be taken” fand ~varatioms of thes e or similar expressioms ). All of the forward-looking information in ths press releas e 5 qualified by ths
cautionary statement.

Forwarddooking information includes, but is not limited to, comtinued production at our 777, Trout Lake and Chs <l North mines, continued processing at our Flin Aon concentrator, Snow Lake
concentrator and Flin Flon zinc plant, our ability to dewelop our Lalor, Comstanda and Reed projects and the anticipated s cope of, mst ofand dewelopment plars for, these projects, anticipated
timing of our projeds and exwents that may affect our projects (indudingthe timing of decs ioms by our Board of Directors and gowernmental authorities ), anticipat ed effet of external facdos an
rewenue, s uch & mmmaodity prices, anticipated explomtion and dewelopment expenditures and activities and the pmsible suocess ofs uch aivities, estimation of mineral reserses and res ources,
mine life projections, timing and amoum of estimated future producion, reclamation asts, emnomic outlook, govemment resulation of mining operatioms, and business and acquiition
stratemies .

Forwarddooking information & not, and @nnot be, a guarantee of future res ults or events . Forerard-looking information & based on, among otherthings, opinions, &ss umptions, estimatss and
analys &5 that, while cors idered ress onable by us at the date the forearddookne information is prowided, inherently are subjecd tosignifi@nt ré ks, uncertainties, contingenciss and otherfados
that may caws e adual res ults and events to be materially different from thos 2 expressed or implied by the forearddooking information. The matedal factos or &sumptions that we identified and
werzapplied by 15 in drawing mndwsioms ormaking forecasts or projedions set out inthe forward looking informationindude, but are not limited to:

Thesucooess of mining, processing, exploration and dewelopment aaivities; the accuracy of eenlogi@l, mining and metallurg@l estimates; the costs of produdion; the supply and demand for
metak we pmduce; the wolatility of commodity prices; the wolatility in foreign exchange ates; the supply and awgilability of concemate for our processing fadlities; the supply and awailability of
reagents for our concemrators; the availability of third party processing facilities for our mncentrate; the supply and awailability of all forms of enerey and fuek at ressonable prices; the
agilability of transpontation serdoes at ress onable prices;no signifi@nt unamticipated operational or techni@l difficultties; the exeoution of our business statemy, induding the suocess of our
strategic inses tments ; the awailability of finandng for our exploration and deswelopment projeds and activities; the ability to complete project targets ontimeand on budeet and other events that
may affed our ability to dewelop our projeds; the timing and receipt of warouws regulatory and governmental approvak; the awgilability of pes onnel for our exploation, dewelopment and
producion projects and ongoing employee relations ; maintaining good relations with the communities in which we operate, including the communities surmunding our Comstanda project; no
signifimnt unanticipated challeness with stakeholders at our w@rows pmjeds; nosienifimnt unantidpated ewents relating to regulatory, emdronmental, health and safety matters; no contests
owertitle to our properties, induding & a res ult of rights or claimed rights of aboriginal peoples; the timing and poss ible out@mme of pending litisation and no signifimm unantidpated litisation;
any&mEsumptions related to taxes, including, but not limited to current tax laws and regulatiors; and nos ignificant and mntinvingadwerse chanees ineenem@l economic conditiors or conditions in
the finandal markets .

The ri ks, uncertainties, comingendes and other faors that may @uwse actual res ults to differ materially from those expressed or implied by the forsarddooking information may include, but are
not limited to, ri ks generally s ociated with the mining industry, s uch & emnomicfacos (induding future commaodity pricss, currency fluduatiors and enamey prics ), uncartainties relatad to
the dewelopmemnt and operation of our projects, depletion of our reserses, rs ks related to politiml orsodal unrest or chanee and thos 2 in respect of aborginal and community relatiors and title
claims, operational rsEks and hazards, including unantidpated emsimnmental, indwstrial and geological ewents and dewelopments and the inability to insure agaimst all re ks, failure of plant,
equipment, processes, trars portation and other infrestructure to opermte &= anmticipated, compliance with govemment and enWronmental resulations, induding pemitting requirements and
antibribery legElation, dependenc: on key personnel and employee relatiors, wolatile finandal markets that may affect our ability to obtain finandng on aoce ptable temms, unoatainties related
tothe genlogy, mntinuity, grade and estimates of mineral reserses and res ources and the potential for-ariations ingrade and recowery ates, uncertain costs of redamation activities, our ability
to @mmply with our persion and other post—retiremant oblisations as well as the reks dEcuss ed underthe heading "Rk Fedos” in our most recent Annual Information Form, Form 40-F and
Manamement’s DEcwssion and Analyss forthe three months ended Warch 21, 2012,

Should one or more rs k, uncertainty, contingenay or other fador materalize orshould amy factor or sssumption prode incorrea, actual results could wary matenally from thos 2 expressed or
implizd in the forward-looking information. Acmordingly, wou should not place undue reliance on foreard-looking information. We do not assume any oblieation to update or revEe any
forward-looking information afterthe date ofthis press releas e orto explain any material difference betweensubs equent acual exems and any forsward-looking information, except as required
by appliable law.
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Future Base Metal Exploration and Mining in Canada

Two requirements

*Exploration must effectively replace the current supply of quality mineral
deposits.

*The Canadian mining industry must be competitive for investment with
other countries in terms of:

*Deposit size and grade
«Availability of infrastructure and cost

*Regulatory environment

A look at the history.

*Trends in exploration, mining activity, supply and demand.
*Established camps (brown fields) versus remote (green fields).
*The role of infrastructure

*Benefits of New technology
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- ______________________________________________________
1957

“Most of the past and present mineral producers lie south of a line extending
westerly from Schefferville in New Quebec, through central Ontario, Manitoba,
Saskatchewan and Alberta, and thence northwesterly through north-central
British Columbia to central Yukon — ie., within a westerly trending strip
comprising the southern third of Canada. Thus, in general, the mining frontier lies
only a few hundred miles beyond the main centres of population. Most of the
main geological regions, on the other hand, trend northerly and there are no
known broad geological reasons for expecting that mineral deposits are less
abundant or less rich in the northern parts of these regions than in the southern
parts. Thus the concentration of producing properties in the southern third of
Canada is attributable to relatively easy access and thorough prospecting.
Accordingly, as the northern areas receive their share of attention, they are likely
to prove as productive of minerals as have the southern areas. Furthermore, the
potentialities of even the southern areas are far from exhausted, as is amply
demonstrated by the number, size, variety, and distribution of the mineral
deposits found there during recent years by conventional prospecting and by
geophysical methods.”

Geological and Economic Minerals of Canada (1957) — Edited by C.H. Stockwell Geological Survey of Canada
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Mining Camps
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Trends

Source: Statistics Canada & NRCan

Exploration and Deposit Appraisal Expenditures 1) and Monthly Metals Price Index, ) 2002-12
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1) Includes field work, overhead, engineering, (3) The NRCan Monthly Metals Price Index is a Fisher Ideal Index
economic and pre- or production feasibility studies, that is based on the prices of six metals: gold, silver, copper, lead,

environment, and land access costs for on-mine-site pjckel, and zinc.
and off-mine-site activities.
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Trends

Resource depletion infers that significant 0]
= - = bhpbilliton
inducement of new supply is required ok
* Current production will continue to Copper mine production

decline due to depletion of resources (mt)

and lower ore grades 25
* Resource nationalisation,

environmental regulations, capital and 30 Possible projects

operating expenditure escalation,

infrastructure constraints and i
taxation/royalty increases continue to
challenge the supply response

Demand

20

* Substantial investment in brownfield
and greenfield capacity will be required 15

to cover the demand gap Highly probable

projects
« Therefore, on average, prices will need L
to remain high enough to induce new e
supply 5
0
CY10 CY15 CY20 CY25

Source: Wood Mackenzie, G2 2012 update

BHF Billiion Base Metals site tour, 30 September 2012 Slide 49
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Trends Canadian Reserves of Base Metals
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Trends

Supply-side challenges: grade decline a major

constraint

« Copper grades have declined at an
average rate of 2. 8% per annum over

the last decade

* Lower grades have an impact on

praductivity, increasing costs as
production decreases

* New discoveries have not been able to
reverse the long term trend

+ At the same time new technologies and
improved processes have unlocked
value in lower grade resources butat a

higher cost
Measured Indicated Inferred
Province Resource Resource Resource
(Mt) (Mt) (Mt)

Escondida district FY2012 | 4,069 @ 0.72% Cu| 4,986 @ 0.57% Cu(12,635@ 0.47% Cu
FY2008 | 1819@ 0.84% Cu| 2984 @0.70% Cu| 4,233 @ 0.53% Cu
Cerro Colorado FY2012 9 @066%Cul 317@0.64% Cu 82 @ 058% Cu
FY2008 135@ 0.70% Cu 03 @062% Cu| 129@ 0.56% Cu‘
Spence FY2012 232 @091% Cu| 1.315@0.47% Cu| 1,260 @ 0.37% Cu‘
FY2008 196 @ 1.16% Cu| 190 @ 0.70% Cu 13@043Cu
169@083%Cul 990@091%Cul 706@ 0.73% Cu
Antamina FY2012 06%Zn OgtAg| 06%Zn 10gitAg) 04%Zn 9gtAg
0.03% Mo 0.02% Mo 0.01% Mo

ol
bhpbilliton

resouating the future

Industry average head grade
(% copper in process feed)

12
Historical Forecast
1.0
0.8
06 \
04
0.0
1980 1989 1998 2007 2016 2025

Source: Wood Mackenzie, @2 2012 update.

BHP Hilliton Base Metals site tour, 20 September 2012
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Trends

Capital Investment in the Mining Industries in Canada - Current Dollars, 2001-12

(' billions)
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Source: NRCan & Statistics Canada. (p) Preliminary actual investment; (i) Intentions.

© Her Majesty the Queen in Right of Canada, 2012
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Trends Exploration and Deposit Appraisal Expenditures
by Type of Company
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Trends

Exploration and Deposit Appraisal Expenditures by Commodity, 2002-12

2 500 1
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Source: NRCan & Statistics Canada. (p) Preliminary actual investment; (i) Intentions.
© Her Majesty the Queen in Right of Canada, 2012
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Trends

B 2010 Total = $2.5 Billion
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Summary of trends

Demand for base metals will continue and possibly outpace the
supply keeping prices relatively high.

*Mined grades will decline and costs of mining will rise.
sLower grade ores will not fully replace production.

*Known resources will continue to be depleted and there will be a
perceived need to be replaced by exploring for new discoveries.

sExploration for new discoveries is likely to increase but will rise
and fall with metal prices.

*Established mining operations will likely see their mine life
extended mining lower grade ores although at increased costs.
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Mining Camps

Deposit
Colour Code
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Mining Camps - VMS
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Sudbury camp

81°36'0"W
L
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| Nickel |-
Rim
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10 km

Modified from Ames & Farrow (2007) Metallogeny of the Sudbury mining camp

Ni-Cu-PGE
4 Occurrence A Occurrence
| ¢ Advanced prospect . Advanced prospect
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Sudbury camp

*Subury complex mines have produced or contain;
*Over 1.65 billion tonnes in over 77 mines
*Over 126 years of production since 1886

«Currently greater than 127 million tonnes in reserve/resource
categories

*Discovered 1883 during railway construction ie post —infrastructure. Earlier
reports of copper nickel in GSC reports from 1857.

*Originally only recognized only as copper ores — nickel was recognized 4
years later and now PGE’s are economically important.

*Six deposits Frood, Creighton, Copper Cliff, Stobie, Levack and Garson
found very early within 10 years,

*Deposits found by prospecting, geophysics and deposit modeling.
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Flin Flon Greenstone Belt (FFGB)

Saskatchewan

;

Flin Flon Greenstone Belt
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Flin Flon Greenstone Belt (FFGB) — Exposed and under cover

Saskatchewan

Flin Flon Greenstone Belt |
Exploration Area

[
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Flin Flon Greenstone Belt (FFGB)

Hudbay discoveries and mines have produced;
*Over 155 million tonnes from over 26 mines

*Over 80 years of production since 1930

*Flin Flon Mine is the largest 62.4 mt @ 2.2% Cu, 4.2% Zn, 2.6
g/t Au and 41.5 g/t Ag Average size of the deposits — 3 to 6mt
@ 2% Cu, 4.0% Zn

More than 20 million tonnes discovered since 1993 — already
mined or within current mines.

eLalor discovered in 2007 has a resource near 30 million
tonnes

*60% of deposits found with geophysics
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Flin Flon Greenstone Belt (FFGB) — Chronology

Districts
Athapapuskow Lake
Read Lake

Wekuskeo (MHerb) Lake

Gods lake

Gogs River
fsfand Lake
Burmtwood Lake

P T A e TR M

1 Star Lake

2. i

Railway in place
prior to production

Cross Lake and Pipestare Lake
Oxford Lake and finee Lake

10 Wanipigow River and Rice Lake

Scale ot Miles
o

«1896 J. B. Tyrell GSC
reconnaissance survey

*1906 Wm. Mcinnes GSC survey
the same year construction
started on the railway to Hudson
Bay

«1914 E.L Bruce GSC survey

«1915 T. Creighton discovered
Flin Flon Mine

*1928 branch rail line extended
to Flin Flon

sConstruction of full
metallurgical processing plant

*1930 Flin Flon Mine started
production with 16.3 mt
resource

«2011 >40mt resource and
reserves
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Flin Flon Greenstone Belt (FFGB)
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Flin Flon Greenstone Belt Production
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Flin Flon Greenstone Belt (FFGB)
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Flin Flon Greenstone Belt (FFGB)
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Flin Flon Greenstone Belt (FFGB)

Benoiy Ly
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Exploration

maturity

Brown fields to
Green fields

*Extensively
explored areas
near mines

*Well explored
areas near
satellite deposits
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FFGB
777 Near mine Discovery

NORTH MAIN

777 HEADFRAME

Discovery 777 Exhaust

DOH Raize CALLINAH
4Q64. Shat N RE |
Mo 1993

CAL LINAN

777 Mine Discovery EAST RAMP

Looking SW
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FFGB
Lalor Near mine Discovery
i.; m;}: : {_\—\a __.-"f. -'_Ji::\l
om0 N Y A
ae. i C /|« 1960 Chisel Lake U/G mine started
U o production with 3 mt
AN / s resource/reserve
“_ . /Photo Lo _ :
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2 // - Deep drilling Dub 33
;‘K / r;’ * Chisel Open pit mine
h - - 1993 Photo Lake mine discovered
e X};ﬂ_,ﬂ_\ Spectrem airborne
C]’rﬁ*sel North/t ) :
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FFGB Spectrem Airborne EM Surveys

5t generation of airborne
EM survey (1993 to 2000)

* Produced over 2000
untested EM targets — still
testing.

* Produced 2 mines

* Produced at least 6
SUPERIOR . - .
" ancHEaN ) significant new deposits

PROVINGE
* Produced over 20 new
mineral occurrences

* Beltis now covered by
over 80,000 km of new
VTEM survey
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FFGB
Spectrem Greenfields Discoveries Manitoba

Zone Meters | Cu % | Zn %
Photo 28.83 6.57 1.80
Watts 13.79 2.51 2.44
Minago 5.45 0.61 0.43
Fenton 6.38 0.94 10.61
Harmin 31.89 2.18 2.97
Harmin East 2.40 0.61 4.26

Harmin South 5.40 0.30 3.57
Harmin North 13.86 0.22 2.04
Harmin Cross 1.33 0.31 4.62
Talbot 9.65 12.44 | 3.50
Moose 291 3.38 1.06
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FFGB
Spectrem Discoveries Saskatchewan

Zone Meters | Cu% | Zn %
Grassberry 2.52 6.94 19.28
Jazz 2.48 4.20 14.96
Suggi 3.45 4.66 1.45
Suggi SW 2.00 0.62 1.38
Windy 3.00 1.62 5.41
Windy North 2.60 1.40 1.28
Hobbs 2.53 2.68 0.03
Archibald 38.66 0.08 6.92
Usinne Lake 3.56 1.13 0.28
Saskoba 3.98 1.53 0.01
Konuto 8.31 7.39 2.38
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FFGB
New Geophysical Discoveries 2007- present

Company — Zone Meter | Cu | Zn

Exploration Syndicate

Inc. — Zang Zone 4.98 5.69 | 3.22

VMS Ventures — Reed 33.46 10.3 | 0.11

Halo Resources Ltd. -

Lost 4.40 3.0 | 89

Rockcliff Resources —

R1 Zone 6.09 3.17 | 0.15
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VMS Ventures Reed Copper
Discovery — shallow VTEM anomaly

|
| RHYOLITE
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http://www.vmsventures.com/images2/RLP_Se2.jpg

Halo Resources Lost Deposit
Shallow High Grade Discovery in a mature camp

Surface

4.4m @
3.0%Cu 8.9%Zi—_|

CL786

. Ny
T~ sem@
1.6%Cu 5.6%Zn

N

CL777

Section 4700

H'DBAY



Summary FFGB

Historically sustainable record of new discoveries to maintain or
Increase the resource base in the FFGB.

Brownfields (near mine) exploration in mature well explored areas
continues to be successful.

at previously unexplored depths - 777 & Lalor

and at very shallow depths - Halo’s Lost Lake deposit and
VMS-Hudbay Reed Copper

Greenfields exploration in relatively unexplored parts of the belt
has also discovered deposits but they do not have the economic
advantage of the near mine discoveries.

Greenfields exploration is almost all under significant cover.
New technology has played a significant role in these discoveries
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New technology — Seismic surveys

EM not effective
do to cultural
noise & depth

3D seismic survey
designed to target
500m — 3000m
depth

Sulphides are
high energy
(bright) reflectors
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New technology — Airborne EM
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ZTEM Tipper AFMAG Survey
Zvert2d 2D Resistivity Inversion (30-720Hz)
over 180Hz Z/X In-Phase (red) & Quadrature (blue) Profiles
Observed Data = Curves / Calculated Data = Circles

Job 9169 - HUDSONS BAY EXPLORATION LTD. - ZTEM TIPPER AFMAG SURVEY - LALOR LAKE PROJECT, SNOW LAKE MB
L1020 - Lalor Lake Block - 30-720Hz - Date: Nov., 2009
res2dinv3-1020.xyz (using 3k ohm-m start w. 4pt desampling & 2cell/node mesh + 2.7% IP&QD error; 0.99% RMS in 5 iters.)
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* Fluxgate MAG Sensor
+ 18 KW Transmitter
+ Base Freq 1.67 Hz

Lalor Deposit Geophysical
T Orientation Surveys
« Induction Coil
- 4.8 KW Transmitter /
» Base Freq 1.67 hz

Three Different \
Commercial

Time Domain EM
Systems

« HT SQUID Sensor
« 20 KW Transmitter
» Base Freq 1.67 hz

All detect Lalor at depths
of > 1000 meters /

New technology
Ground EM
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New technology - drill hole depths
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Optical Televiewer (OTV)

New technology
Borehole Geophysics
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-
Summary New technology

*New geophysical technology has increased:
 the depth of search
* the drill hole depths
» and therefore the cost of follow up.

*New technology has led to additional and exponentially larger data
sets.

*Data management technology is still evolving and there is still
sDuplication in capturing historical data
|ssues with storage and access protocols

sIncreased search depths will expand the areas to search

*Areas already surveyed will be resurveyed.
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Regulatory Environment

Known Mineral Occurrences

Simplified Geology
of Manitoba

[ Cenozoic
[] Mesozoic
[ Paleozoic
[ Proterozoic granites and gneisses
[_] Archean granites and gneisses
Il Mafic and ultramafic intrusive rocks
] Metagreywacke

Metasedimentary rocks
[ mafic and felsic metavolcanic rocks

Slides from Manitoba Innovation Energy and Mines - Manitoba Geological Survey H'DBAY



Manitoba's Protected Areas Initiative
Areas of Special Interest Map - Edition 5

Working with the Minerals Sector
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Regulatory
Threats

Protected areas are
slowly reducing the
available land mass
to search.

They are often in
direct conflict with
areas of high
potential.
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Regulatory Change — ownership, partnerships and permits

i

LEGEND

@ Exploralion
® Devalopmant (final parmiis

les have bean and listed

ist to west for ease of reference.

NEWFOUNDLAND AND LAERADOR

1. Walsey's Bay Mickel Mine - IBA - Innu Nation,
Labrador Inuit Assoclation

2. Scheflendlie Area Iron Ore Project - IBA - Innu
Nation of Labrador {Sheshatsniu innu Natian,

Innu Takualkan Uashat Mak Manl-Leenam

of Sept-lies

3. Direct Shipping Ore (usn]{l.at-w;gpfqmt}
- IBA - Kaskapl Nation of Kawawachiamach,
Nation Innu Matimekush-Lac John, Innu Mation
of Labrador

NOVA SCOTIA

4. Maltford and Sugar Camp - IBA - MIkmaq
‘communiies of Cape Brelon: Chapel |sland,
Eskasonl, Waycobah, Wagamacook, and
Memberby

NEW-BRUNSWICK
£. Halfmile Lake Praperty - O, IBA - MI'kmag

QUEBEC

E. Bicom Lake lron Mine - IBA - The Uashuaunnuat
Peapie, the Innu of Uashat and the Mani-
enam Communities; MOUW - Innu Takualkan
Uashat Maik kani-Lkeram

T. |soukusiouc - EA - Innu Councll of Pessamit

E. La Biache - EA - Innu Councll of Pessamit

0. Hopes Advanca Bay - LI - Maldvik
Corporation (on behall of the Inult of Nunarik),

Nunavlk Landholding Corparation of Aupaluk

0. Renard Di@mond Project - O -
Cree Reg. Autnorty, Cres Nation of Mistssin

11. Nunavik Mickel Project - IBA - Nunaturilk
Landhciding Corp. of Kangigsujuad, Gargalk

13.
. 'Windiall Lake - MO - Waswanipl Cree FM
15.
16.

ir.
18.

Hunaturilk Landhalding Corp. of Sallult, the

Moriharn Yillage of Puvimitisg, Kangiqsupag,
S3IUE, and the MakIvIK Corp.

. Raglan Ming - 154 - Makhik

. QangEm
Landnoiding Carp. of Sallult, Norfem Vilage
Corp. of Salluit, Nuraturlik Landnaiding Corp.
of Kangigsujuag, Kaorthem Viliage Corp of
Kangiqsu]

uag
Trolius Gald Mine - 1BA - MIsHEEIN Band

Bacheior Lake MIne - O - Waswanipl Crae FN
Opinaca Project (El2onore P }-CA -
Cree Nation of Wemind)L, Grand Councll of the
Crees (Eeyou Istehes), creempmmmmly
Lac Rocher - MOU - Waswanipl Cree
Montvied Riare Earth Praject - O - mmm.mﬂ
of the Crees (Seyou tsiches) | Cres regianal
Authority, Waswanipl Cree FN

ONTARIO

19.

SEREHRRRERE

Lapointe Dlamond Project - MOU - Timiskaming FN

Laka Abitibl Ciaims - EA - Wahgoshig FN
Bachelor Lake — EA - Wahgoshig FIrst Natian
KETs Goid Property - MOU - Wahgoshig FN

Scadding Projact - MOU - Wahnapitae FN
Podaisky Property - 1B.A - Wahnaptae FN
Young-Davidson Project - IBA - Matachewan FN
Mohawi Garnet Project - MOU- Wahnapiae FN
Xsirata Nickel - PA - Wahnapitae FN

Bell Creek Project - EA - Flying Post FN,
Matachewan FN, Mattagami FN, Wahgoshig FN
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Summary - Exploration

*Exploration has often followed up on Government Surveys

*Recent new discoveries show that established camps will continue to be
productive and prolific places to explore for many years to come

*Exploration in mature well explored areas near mines will continue to
produce new deposits using new technology

At previously unexplored depths — examples 777, Lalor, Nickel Rim South
At shallow depths — example Halo’s Lost deposit

*Drilling deep holes will require aggressive well researched programs

*Exploration under cover has and will be productive and will benefit from
new technology and knowledge

The same is true for more remote areas.
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Summary - Mining

*Base metal mining camps in Canada have been established around
Infrastructure and new discoveries within them have a huge economic
advantage once this is in place.

oIf remote deposits are to be developed they will require substantial
Investments in infrastructure.

*Recent new discoveries show that established camps will continue to be
productive and prolific places to explore for many years to come.

*The regulatory environment in Canada with respect to social —
environmental issues has and continues to change.

*The mineral deposits in Canada face strong competition from those in
other countries.
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Some fun!

An orientation survey — 1999 using a
digital camera.

Successfully detected “777”

This is another survey.

L ocation unknown.

Thank You — questions?
H'DBAY
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