This offering memorandum is not a prospectus or adertisement or public offering of these securities.No securities regulatory
authority has assessed the merits of these secusgior reviewed this offering memorandum. Any reprsentation to the contrary is

an offence.

No person is authorized to give any farmation or make any representation not containedin this offering

memorandum in connection with the offering of thesesecurities, and, if given or made, any such inforation or representation
may not be relied upon. This investment involvesisks. See Item 8. Available in all jurisdictionsn Canada.

CONFIDENTIAL OFFERING MEMORANDUM  dated January 11, 2010 — accredited investor vesi

Wealth

| Creation
Preservation
& Donation

MINERALFIELDS

MineralFields 2010-11l Super Flow-Through Limited Partnership

The Offering:

Securities Offered:

Up to 100,000 units, subjecricover-allotment of subscriptions of up to a maxin of
100,000 additional units.

Price per Security:

$100 per unit, minimum subgmipof 1,500 units ($150,000), multiples of $5,000
larger subscriptions.

Minimum/Maximum Offering:

Minimum Offering $250,008r 2,500 units
Maximum Offering $10,000,000 or 100,000 units,jeabto an over-allotment of up to
$10,000,000 or 100,000 units, resulting in an iasesin the maximum offering to
$20,000,000, or 200,000 units.

Payment Terms:

Bank draft, cheque or bank wiresfearpayable on or before closing.

Proposed Closing Dates:

January 29 and February 26, 2@&ject to availability or closing extension)

Selling Agents:

Yes. See Item 7. Wealth Creatitgs€rvation & Donation Inc. is the Lead Agent

Investment Objective:

MineralFields 2010-11l Inc. will, on behalf of thPartnership invest in Flow-Throug
Shares of Resource Companies engaged in minerdbratipn, development and/q
production in Canada, with a view to maximizing thg benefit of an investment in th
Units and to achieving capital appreciation throirglestment in a diversified portfolio g
publicly traded shares.

=D = O

Tax Matters:

There are important tax consequences to theseitsesurThis investment is intended [to
qualify as “Super” Flow-Through Shardgkereby providing investors a potential fax
credit-enhanced flow-through deduction equivalent21 % to 140 %for 2010income
tax purposes. These tax credits are not availabl&egular” flow-through investments
See Selected Financial Aspects for Investors, IBem Canadian Federal Income Tax
Considerations, and Item 8 Risk Factors.

Liquidity Advantage:

100 % of Available Funds are invested in Resource Cornggdisted on the TSX TSXV,
NYSE, LSE, Frankfurt Stock Exchange, AMEX or otlsawvck exchanges, with short hold
periods; no investments in private companies.

Optional Donation to a Charity

Following dissolution of the Partnership and disition of its assets, each Limited
Partner may donate his or her Limited Partner'stribigted Property to a designated
registered charity. Such Limited Partners willdmitled to claim a tax credit based uppn
the fair market value of the donated assets dirtieof the donation.

Partnership Advisors:

Watts, Griffis and McOuat (“WGM”) , a geological and engineering consulting firm
with over 42 years experience in evaluating miniogmpanies and projects for
governments and large institutional investors, active in more than 120 countrig
WGM has a staff of over 40 geologists, mining eegis and metallurgical engineers.

Mining Analysts

Ronald J. Wortel, P.Eng., MBA, and Barbara Y. Thoma, P.Geo.will provide
geological analysis and assist in the sourcing trfactive investments in Resource
Companies.

Portfolio Manager

Pathway Investment Counsel Inc.provides investment management services tg all
MineralFields, Pathway and EnergyFields limitedtparships, as well as the Pathway
Multi Series Fund Inc. mutual fund.

Management Fees:

Nil.
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The Issuer:

Name: MineralFields 2010-111 Super Flow-Through liied Partnership

Head Office: Address: 1110 Finch Avenue West,&Rit0, Toronto, Ontario, M3J 2T2

Phone Number: (416) 665-9339/ 1 (800) 339-9169

E-mail Address: jd@mineralfields.com

Fax Number: (416) 665-9331

Currently listed or quoted? No

Reporting issuer? No

SEDAR filer? No

Performance Fees: The General Partner will be entitled to an incemtdonus payable only after Subscribers
have recouped their entire initial investment (iSubscription Price).

Investor Financing: 100 % financing (full recourse) available to quetif Subscribers through a Canadian
chartered bank.

Resale Restrictions: You will be restricted from selling your securitider an indefinite period. The
Partnership is scheduled to be dissolved on orré&fovember 1, 2011 See Item 10.

Purchaser’s Rights: You have 2 business days to cancel your agreerognirchase these securities. |If there
is a misrepresentation in this offering memorandyou have the right to sue either fpr
damages or to cancel the agreement. See Item 11.

No person is authorized to give any informatiorimmake any representation not contained in tHisriofy memorandum
and any information or representation not containegkin must not be relied upon. Neither the @elivof the offering
memorandum nor any sale made hereunder will undeciacumstances create an implication that theselieen no change
in the matters described herein since the dateoherélowever, in the event of any material chanthgs offering
memorandum will be amended or supplemented acagydinThis offering memorandum has been preparéelystor the
benefit of the persons interested in the proposete offering of the securities offered herebd amay not be reproduced
or used for any other purpose.

THIS IS A BLIND POOL OFFERING. The Units are specuative in nature as are the securities in which the
Available Funds will be invested. An investment inJnits should be considered only by those purchasewho can
afford a complete loss of their investment. Therés no assurance of a return on an investor’s initieinvestment. The

potential tax benefits resulting from an investmentin Units are greatest for an investor whose incomis subject to a
high marginal tax rate and who is not subject to dkrnative minimum tax. Federal or provincial income tax

legislation may be amended, or their interpretationchanged, so as to alter fundamentally the tax coequences of
holding or disposing of Units or the Limited Partne’s Distributed Property. Investors are strongly advised to

consult their own tax and other professional adviss to assess the income tax and other aspects o€ timvestment
before investing in Units. See Item 6 — Canadiandgeral Income Tax Considerations. There is no assnce that the

General Partner on behalf of the Partnership will & able to identify a sufficient number of suitableinvestment

opportunities in which to invest Available Funds byDecember 31, 2010. In such case the potential tagnefits to a
purchaser of Units will be reduced. There is a ris that Resource Companies in which the Partnershifnvests will

not incur CEE (as hereinafter defined) in an amountequal to the Available Funds. If the federal gouament does

not renew its investment tax credit beyond the cumnt expiry date, the tax benefits enjoyed by the Imited Partners

may be correspondingly diminished. Further, the Penership may not be able to invest 100% of Availale Funds in

Resource Issuers in respect of which the federalvestment tax credit will be applicable. There is gossibility that

purchasers of Units will receive allocations of ineme (including taxable capital gains) from the Pamership without

receiving a corresponding cash distribution to sa$ify any resulting tax liability. If a purchaser finances the
subscription price of his or her Units with a borrowing or other indebtedness that is, or is deemed der the Income

Tax Act (Canada) to be, a limited recourse financing, théax benefits of the investment to such purchaser Wibe

adversely affected. There is a possibility that # Proposed Loss Limitation Rule will be enacted comencing

effective for taxation years that begin after 2004with the result that certain losses may be deniedlnvestors should
carefully review Item 6 — Canadian Federal Income @&x Considerations as well as the Risk Factors seirth herein

and consult their own professional advisors to asss the income tax, legal and other aspects of thevestment. See
Item 8 -- “Risk Factors”.

Although the Units are transferable in limited circumstances and subject to the conditions of the Pamérship
Agreement, there is no market through which the Urts purchased under this Offering Memorandum may besold
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and none is expected to develop. Purchasers maytnoe able to resell Units purchased under this Offing
Memorandum.

The federal identification number for this tax sheter is TS076398, andhe Québec tax shelter identification number
in respect of the Partnership is QAF-10-01362. Thédentification number issued for this tax sheltermust be
included in any income tax return filed by an invetor. Issuance of the identification number is foradministrative

purposes only and does not in any way confirm thenéitiement of an investor to claim any tax benefitsassociated
with the tax shelter.

SUMMARY OF KEY DATES

January 29, 2010 Initial Closingupject to availability or extension). Investors purchase Units and pay the
subscription price ($150,000 minimum, multiples $5,000 for subscriptions above
$150,000).

February 26, 2010 Final Closingubject to availability or extension). Investors purchase Units and pay the
subscription price ($150,000 minimum, multiples $%,000 for subscriptions above
$150,000).

December 31, 2010 Tax deductions are allocatednitéd Partners.

Late March / early April, 2011  Limited Partners asgected to receive 2010 CEE (tax deduction) ardtedit receipt.
May 31, 2011 Audited financial statements of thetiaship will be sent to Limited Partners.

October 29, 2011 The expected date on which then&ahip’s assets are valued in preparation for the
dissolution of the Partnership if the Mutual FundllBver Option is not selected by the
General Partner.

November 1, 2011 The expected date on which then&ahip will dissolve (whether or not the General
Partner selects the Mutual Fund Rollover Optionyi also the date (if the General Partner
does not select the Mutual Fund Rollover Option)anich the Partnership will distribute
its assets to its Limited Partners subject to eaflor later) dissolution on the terms set
forth in the Partnership Agreement.

November 2, 2011 The expected date on which a kbhfitartner may choose to donate his or her Disétibu
Property to the registered charity designated I diimited Partner if the Mutual Fund
Rollover Option is not selected by the Generalriart

November 3, 2011 If the GenerattiRa selects the Mutual Fund Rollover Option, ltgdi Partners are
expected to receive rollover mutual fund sharescivhthey may also donate, unless
dissolution is accelerated or deferred.

November 4, 2011 The expedirstl day on which those Flow-Through Shares tiratdonated to charities,
to be held in a special sell-only account, staitdesold if the Mutual Fund Rollover
Option is not selected by the General Partner.

December 16, 2011 The expected date (30 trading tsgr) by which registered charities are entitled
receive all net cash proceeds from the sale of Hlbwough Shares donated to such
charities by those Limited Partners who chooseoteaj on the Donation Date .

Late March / early April, 2012  Limited Partners asgected to receive 2012 tax receipt.
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Flow-Chart of Relevant Parties:

Note An arrow represents the flow of funds, and a liepresents a relationship.

INDUSTRY MINING

ADVISORS ANALYSTS
Watts, Griffis and Ronald J. Wortel
McOuat Limited Barbara Y. Thomae

PORTFOLIO MANAGER

Pathway Investment Counsel Inc.

GENERAL PARTNER
MineralFields 2010-11l Inc.

Publicly-Listed
— Resource

MINERALFIELDS Companies

2010-11l Super Flow-Through L.P.
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SELECTED FINANCIAL ASPECTS FOR INVESTORS

The following tables set forth certain financiapasts, based on the estimates and assumptiorsrigebélow and in the notes
to the tables below, for a Limited Partner who nisidividual (other than a trust), who has investd®,000, assuming the
provincial marginal tax rates noted below afterigiveffect to all applicable deductions.

Actual tax rates, tax deductions, money at risk angbortfolio values could be significantly differentfrom those shown in
the table below.

The following calculations and assumptions do ramistitute a forecast, projection, estimate of gmesiesults, contractual
undertaking or guarantee. An investment in Urstappropriate only for investors who have the ciiypée absorb a loss of all
of their investment. The tax benefits resultingnfran investment in the Partnership are greatestrfanvestor whose income
is subject to a high marginal income tax rate.ebtors acquiring Units with a view to obtaining tedvantages should obtain
independent tax advice from a tax advisor who m/Kedgeable in the area of income tax law.

In order to qualify for income tax deductions ashlke in respect of a particular fiscal year of Batnership, an investor must
be a Limited Partner at the end of the year. kdsumed that the Limited Partner holds the Uhitsughout all periods.
Investors should be aware that these calculatimmbased on assumptions by the General Partnehwhimot be represented
to be complete or accurate in all respects. Theuldions do not take into account the time vabfignoney. Any present
value calculation should take into account the rignof cash flows, the investor's present and futase position and any
change in the market value of the portfolio of FHidtwough Shares held by the Partnership. The klons take into account
a possible subsequent reinvestment of proceedshwhiy be realized by the Partnership in conneatiith dispositions of
Flow-Through Shares. The following illustrationemn prepared by the General Partner and are netllmasan independent
opinion rendered by an accountant or lawyer.

The amounts in the following tables are computeskebeon the assumptions set forth in the notesedables. There is no
assurance that all or any of the assumptions uponhich the following calculations are based will be gplicable to all or
any of the Limited Partners, the Partnership or theFlow-Through Shares purchased by the Partnership.

In the case of residents of Ontario, British ColiemtManitoba and Saskatchewan, the non-refundalli€ Eo which such
residents may be entitled will end up being betwEgfo and 19.25 % in the case of Ontario residéetsyeen 15 % and 32 %
of CEE renounced in the case of British Columbisidents, between 15% and 32% in the case of Mamitebidents, and
between 15 % and 23.5 % in the case of Saskatchexgidents, as a result of the fact that somenbuall, of the mining
projects in respect of which Partnership funds iaxested may be located in Ontario, British ColuambManitoba and
Saskatchewan — each of these provinces currerfigysoé provincial tax credit as well as the fedemaké. . Unless it is
extended as it has so many times in the last 7 ysathe federal investment tax credit is set to exf@ on March 31, 2010.
Should the federal tax credit be extended, then the will also be an increase in Manitoba investmentax credit to 30%
as of April 1, 2010 For this reason, charts for both ends of the specare presented. In the other provinces aniticees in
which the Units are offered, the non-refundableeBiment tax credit to which residents will be éaditshall remain a constant
15 % (reflecting the federal tax credit), so onhedable is presented. In the case of Québecrasult of the fact that some,
but not all, of the mining projects in respect dfigh Partnership funds are invested may be lodat&uébec, and given the
fact that Québec offers additional tax deductionseispect of CEE expended in Québec, charts fdr dotls of the spectrum
are presented as well.

The following tables do not show the potential impet of the Proposed Loss Limitation Rule. If enactg as currently

worded, the Proposed Loss Limitation Rule would lilely prevent the allocation to an investor of any Ies realized by the
Partnership, and may also prevent an investor frontlaiming a loss directly. However, the Proposed Lss Limitation

Rule, if enacted as currently worded, should have animpact on the investor's deduction for CEE. See item 6 -
Canadian Federal Income Tax Considerations.

[

NOTE: In the event that, in the sole opinion of the Gegral Partner, sufficient investor subscriptions arenot obtained by March 15,

2010 to achieve optimal portfolio diversification,the General Partner continues to allow investor sukcriptions beyond March 31,
2010, AND the federal government does not renew tHETC beyond March 31, 2010, the net tax credits ftected in the above tables
will be reduced, and the General Partner will attenpt to sell part of the initial portfolio and reinvest in flow-through shares of
Resource Issuers in order to obtain additional CEEdeductions and thereby make up, in whole or in partthe net diminution of tax

credits.
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(a) Ontario Residents

The following table sets forth the estimated neteBiment to investors resident in Ontario, who taseed at the highest
marginal personal income tax rate currently at #%4in relation to one hundred Units, which aredhabntinuously from
subscription to and including the Dissolution Date.

Table 1 shows an investor's money at risk/after-tax puseheost is calculated as the Subscription Pricedidax savings and
federal and provincial tax credits.

TABLE 1: Investor's Money At Risk
Break-even Calculation Break-even Calculation

(19.25 % Tax Credit) (15 % Taredit)
Subscription Price $10,000 $10,000
Less: Tax savings ($4,641) ($4,641)
Less: Federal Tax Credit ($1,350)
Less: combined Federal & Ontario Tax Credit ($1,733) -
Tax payable on income inclusion from tax credit $804 $627
Money at Risk / After-Tax Purchase Cost _$4,430 $4,636
% net funds at risk to investment 44.30 % 46.36 %

Table 2 shows the break-even proceeds of disposition d@fslsthe amount required to be realized on digjposof a Limited
Partner’s initial $10,000 investment to recover tieney at risk/after-tax cost of the investment.

TABLE 2: Calculation for Break-even Proceeds & Downside Pretction

Downside Protection 42 % 40 %
Required Break-even Proceeds of Disposition $B9 $6,037
Taxable Portion (50 %) $2,884 $3,018
Tax on capital gain 46.41% 46.41 %
Less: capital gains tax ($1,339) ($1,401)
After-tax proceeds = After Tax Purchase Cost $430 $4.636

Table 3 shows an investor’'s money at risk/after-tax puseheost when the investment is also donated odisiselution date
of the Limited Partnership.

TABLE 3: After-Tax Cost of Donating MineralFields Flow-Through Investment

Break-even Calculation  Break-even Calculation

(19.25 % Tax Credit) (15 % Teredit)
Subscription Price $10,000 1@,000
Less: Tax savings ($4,641) ($4,641)
Less: Federal Tax Credit ($1,350)
Less: combined Federal & Ontario Tax Credit ($1,733) -
Tax payable on income inclusion from tax credit $804 $627
Less: Tax Savings in 2011 from Donation of $10,000 ($4,641) ($4,641)
Add: Capital Gains Tax on $10,000 in 2011 NIL NIL
After-Tax Cost of Donating $10,000 via Flow-Through ($211) ($5)

[in other words, donating will be either dreor the investor will actually be ahead 2 centstlee dollar after-tax by
donating]

After-Tax Out of Pocket percentage of Each Dollar
Donated Charitably via Flow-Through (2.11) % (0.05 %)

Tax Savings Using Charitable Donation via Flow-Tughb 102.11 % 100.05 %
Note $10,000 Donated Directly without using Flow-Thgbuwould result in Tax Savings of only 46.41 %, niag that the

after-tax out of pocket percentage of each doltamatied to a registered charity without flow-througbuld be 100.00 % -
46.41 % = 53.59 %, or approximately 54 cents ordthikr.
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Notes and Assumptions:

@)

@)

@)

4)

®)

(6)

@)

®)

)

Assumes that 90% of the investor’s aggregate sigtiser will be used by the Partnership to acquil@AFThrough Shares that qualify
as so-called “Super” Flow-Through Shares and thel $unds will be spent by the issuers on CEE withke required time to ensure a
deduction for the investor in the 2010 taxationryea

Ordinarily, Limited Partners may for income tax poses claim the offering costs (10 % of the Supsion Price ,i.e. $1,000) to be
deducted over five years to the extent of 20 %ygeear, beginning with the 2010 taxation year assa kdlocated from the Partnership.
This assumes 10% of the investor’s subscriptionl$iere used to pay offering costs and not usedtscsibe for “super” flow-through
shares. However, the Proposed Loss Limitation Rud@acted will in effect deny the realization afiy loss by the Partnership and
allocation of such loss to the Limited Partnerdie Partnership is scheduled to be dissolved on idbee 1, 2011. It is a question of
fact whether the Limited Partners will be able &ddct any loss directly. However, the ProposedsUasitation Rule if enacted
should have no impact on the investor's deductiosrCEE. See “Canadian Federal Income Tax Congidesd.

Assumes that the 90 % of the investor's aggregdiecsiption proceeds that are used to acquire tperS-low-Through Shares will be
used to incur certain grass roots mining exploragrpenses eligible for the related investmenttaxits, both in Ontario (eligible for
both the federal 15 % EITC and Ontario 5 % EITG)weell as Canada outside of Ontario (eligible folyahe federal 15 % EITC).
Where the full Ontario 5 % EITC is claimed, thedeal 15 % EITC is partially clawed back to 14.25 %.

Money at-risk, also referred to as the After-TaxdPase Cost of a Unit, is calculated as the totastment less all income tax savings
from tax deductions and federal and provincialdeedits.

The break-even proceeds of disposition represém@tsatmount an investor must receive such that, pfiging capital gains tax, the
investor would recover such investor's money dt:ris

The tax benefits described above may be limitethkyalternative minimum tax. The highest margiaalates used are for individuals
and are based on current federal and provinciakra&ederal and provincial tax rates may be melifin the future causing the tax
savings to change. The adjusted cost base is adgorbe nil for income tax purposes.

There are a number of assumptions. The Partneistagsumed to have dissolved and distributed tbe-Fhrough Shares to the
investor. The investor’s “total gifts” for the yeia assumed to be less than 75% of the investwetame under the Tax Act for the year.
The investor is assumed to donate Flow-Through &shtrat are listed on a “designated stock exchatmel “qualified donee”, as

defined in the Tax Act. The fair market value loé tFlow-Through Shares donated is assumed to b@®1@t the time of donation.

The calculation ignores a lower tax credit underTiax Act for the first $200 of total charitabldtgiby an investor in the year.

It is assumed that the investor makes a gift ofRfeev-Through Shares referred in footnote 7 to adlified donee” as defined in the
Tax Act. As a result, none of the assumed $10¢200 would be included in income as a taxable ehgdin.

Downside protection is calculated as investment 06$10,000 minus break-even proceeds of dispositif Flow-Through Shares,
divided by investment cost.

(10) Based on past experience with previous MineralBielational limited partnership offerings, approxieta half of the Net Proceeds are

invested in Ontario, resulting in an aggregate f@idend Ontario tax credit of approximately 17 %.
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(b) Québec Residents

The following table sets forth the estimated neteBiment to investors resident in Québec, who axedt at the highest
marginal personal income tax rate currently at 2&_2in relation to one hundred Units, which aredhabntinuously from
subscription to and including the Dissolution Date.

Table 1 shows an investor's money at risk/after-tax puseheost is calculated as the Subscription Pricedidax savings and
federal and provincial tax credits.

TABLE 1: Investor's Money At Risk

Break-even Calculation Break-even Calculation
(100% of CEE expended in Québec) NIL (CEE expended in Québec)

Subscription Price $10,000 $10,000

Less: Tax savings from federal tax deduction 4%2) ($2,422)

Less: Tax savings from Québec tax deduction @kB,4 ($2,400)

Less: Federal Tax Credit ($1,350) ($1,350)

Add: 2011 federal income inclusion from tax credit $327 $327
Add: Québec inclusion from tax credit NIL NIL
Money at Risk / After-Tax Purchase Cost $3.075 $4,155

% net funds at risk to investment 30.75 % 41.55 %

Table 2 shows the break-even proceeds of disposition dfsUsthe amount required to be realized on disiposof a Limited
Partner’s initial $10,000 investment to recover tih@ney at risk/after-tax cost of the investment.

TABLE 2: Calculation for Break-even Proceeds & Downside Preaiction

Downside Protection 59 % 45 %
Required Break-even Proceeds of Disposition $46D $5,475
Taxable Portion (50 %) $2,026 $2,738
Tax on capital gain 48.22% 48.22 %
Less: capital gains tax ($977) ($1,320)
After-tax proceeds = After Tax Purchase Cost $875 $4,155

Table 3 shows an investor’'s money at risk/after-tax puseheost when the investment is also donated odisiselution date
of the Limited Partnership.

TABLE 3: After-Tax Cost of Donating MineralFields Flow-Through Investment

Break-even Calculation = Break-even Calculation
(100% of CEE expended in Québec) (NIL CEEeexjed in Québec)

Subscription Price $10,000 1@,000
Less: Tax savings from federal tax deduction 432) ($2,422)
Less: Tax savings from Québec tax deduction 3,4 ($2,400)
Less: Federal Tax Credit ($1,350) ($1,350)
Add: 2011 federal income inclusion from tax credit $327 $327
Add: Québec inclusion from tax credit NIL NIL
Less: Tax Savings in 2011 from Donation of $10,000 ($4,822) ($4,822)
Add: Capital Gains Tax on $10,000 in 2011 NIL NIL
After-Tax Cost of Donating $10,000 via Flow-Through ($1.747) ($667)

[in other words, by donating, the investor waititually be ahead between 7 to 17 cents on tharddtier-tax]

After-Tax Out of Pocket percentage of Each Dollar
Donated Charitably via Flow-Through (17.47) % (6.67 %)

Tax Savings Using Charitable Donation via Flow-Tughb 117.47 % 106.67 %

Note $10,000 Donated Directly without using Flow-Thgbuwould result in Tax Savings of only 48.22 %, niag that the
after-tax out of pocket Percentage of each doltarated to a charity without flow-through would b@0100 % - 48.22 % =
51.78 %, or approximately 52 cents on the dollar.
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Notes and Assumptions:

)

@

®

Assumes that 90% of the investor's aggregate sigtiser will be used by the Partnership to acquil@Through Shares that qualify as so-called
“Super” Flow-Through Shares and that such fund$ vél spent by the issuers on CEE within the requinme to ensure a deduction for the
investor in the 2010 taxation year.

Ordinarily, Limited Partners may for income tax poses claim the offering costs (10 % of the Supson Price ,i.e. $1,000) to be deducted over
five years to the extent of 20 % per year, begigniith the 2010 taxation year as a loss allocatenh the Partnership. This assumes 10% of the
investor’s subscription funds are used to pay offecosts and not used to subscribe for “supefibrough shares. However, the Proposed Loss
Limitation Rule if enacted will in effect deny thealization of any loss by the Partnership andcation of such loss to the Limited Partners. The
Partnership is scheduled to be dissolved on Novehb2011. It is a question of fact whether thmited Partners will be able to deduct any loss
directly. However, the Proposed Loss LimitationleRifi enacted should have no impact on the investeduction for CEE. See “Canadian
Federal Income Tax Considerations”.

To the extent that CEE is incurred in Québec, afitiatal 50 % of the Québec portion of the incoime will be deductible in 2010. Based on past
experience with previous MineralFields nationalited partnership offerings, most of the Net Prosea® in vested outside of Québec, resulting
in an aggregate Québec deduction equal to the CEE.

(3B) Money at-risk, also referred to as the Affexx Purchase Cost of a Unit, is calculated asdted investment less all income tax savings from ta

©)

®)

(6)

@)

®

©)

deductions and federal and provincial tax credits.

The break-even proceeds of disposition represbatamount an investor must receive such that, pétging capital gains tax, the investor would
recover such investor's money at-risk.

The tax benefits described above may be limitedhibyalternative minimum tax. The highest margiaal tates used are for individuals and are
based on current federal and provincial rates. féé@ad provincial tax rates may be modified ie thture causing the tax savings to change. The
adjusted cost base is assumed to be nil for indcerpurposes.

There are a number of assumptions. The Partneisshigsumed to have first disposed of the Flow-TighoShares to a mutual fund corporation in
exchange for mutual fund shares in a tax-defem@asaction pursuant to which the investor obtaimses of the mutual fund corporation. The
investor’s “total gifts” for the year is assumedb® less than 75% of the investor’s income undefTdx Act for the year. The investor is assumed
to donate Flow-Through Shares that are listed ddesignated stock exchange' a “qualified donee”, as defined in the Tax Adthe fair
market value of the mutual fund shares donatedseraed to be $10,000 at the time of donation. CEheulation ignores a lower tax credit under
the Tax Act for the first $200 of total charitalgiéts by an investor in the year.

This assumes a capital gain of $10,000 results fh@ninvestor making a gift of the mutual fund gsareferred in footnote 9 to a “qualified donee”
as defined in the Tax Act. As a result, none efaBsumed $10,000 gain would be included in incasreetaxable capital gain.

Downside protection is calculated as investment 06$10,000 minus break-even proceeds of dispwsitif Flow-Through Shares, divided by
investment cost.

This assumes that the investor has other investimeoine in the year sufficient to offset amountasidered to be investment expenses under the
Québec Act.

©Copyright 2010 MineralFields 7



(c) British Columbia Residents

The following table sets forth the estimated neesiment to investors resident in British Columbido enjoy the highest
marginal personal income tax rate (i.e., 43.70 ®b)relation to one hundred Units, which are hetthtmuously from
subscription to and including the Dissolution Date.

Table 1 shows an investor's money at risk/after-tax puseheost is calculated as the Subscription Pricedidax savings and
federal and provincial tax credits.

TABLE 1: Investor's Money At Risk
Break-even Calculation Break-even Calculation

(32 % Tax Credit) (15 % Tavedit)
Subscription Price $10,000 & D00
Less: Tax savings ($4,370) ($4,370)
Less: Federal Tax Credit ($1,350)
Less: combined Federal & B.C. Tax Credit ($2,880) -
Tax payable on income inclusion from tax credit $1,259 $590
Money at Risk / After-Tax Purchase Cost $4,009 $4,870
% net funds at risk to investment 40.09 % 48.70 %

Table 2 shows the break-even proceeds of disposition d@fslsthe amount required to be realized on digjposof a Limited
Partner’s initial $10,000 investment to recover ti@ney at risk/after-tax cost of the investment.

TABLE 2: Calculation for Break-even Proceeds & Downside Pretction

Downside Protection 49 % 38 %
Required Break-even Proceeds of Disposition $503 $6,232
Taxable Portion (50 %) $2,565 $3,116
Tax on capital gain 43.7% 43.7 %
Less: capital gains tax ($1,121) ($1,362)
After-tax proceeds = After Tax Purchase Cost $009 $4.870

Table 3 shows an investor’'s money at risk/after-tax puseheost when the investment is also donated odisiselution date
of the Limited Partnership.

TABLE 3: After-Tax Cost of Donating MineralFields Flow-Through Investment

Break-even Calculation Break-even Calculation

(32 % Tax Credit) (15 % Tavedit)
Subscription Price $10,000 $10,000
Less: Tax savings from deduction of CEE ($4,370) ($4,370)
Less: Federal Tax Credit ($1,350)
Less: combined Federal & BC Tax Credit ($2,880) -
Tax payable on income inclusion from tax credit $1,259 $590
Less: Tax Savings in 2011 from Donation of $10,000 ($4,370) $4(370)
Add: Capital Gains Tax on $10,000 in 2011 NIL NIL
After-Tax Cost of Donating $10,000 via Flow-Through ($361) $500

[in other words, donating will be eitheedr, almost free, or the investor will actually head aftetax by donating]

After-Tax Out of Pocket percentage of Each Dollar
Donated Charitably via Flow-Through (3.61) % 5.00 %

Tax Savings Using Charitable Donation via Flow-Tughb 103.61 % 95.00 %
Note $10,000 Donated Directly without using Flow-Thgbuwould result in Tax Savings of only 43.70 %, miag that the

after-tax out of pocket percentage of each doltarated to a registered charity without flow-througbuld be 100.00 % -
43.70 % = 56.30 %, or approximately 56 cents ordthikr.
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Notes and Assumptions:

@)

@)

@)

(4)

®)

(6)

@)

®)

©)

Assumes that 90% of the investor's aggregate sigtiger will be used by the Partnership to acquitew=Through Shares that
qualify as so-called “Super” Flow-Through Shared #rat such funds will be spent by the issuers BE @ithin the required time
to ensure a deduction for the investor in the 2@%@ation year.

Ordinarily, Limited Partners may for income tax poses claim the offering costs (10 % of the Supsion Price, i.e. $1,000) to

be deducted over five years to the extent of 20e¥oyear, beginning with the 2010 taxation year dssa allocated from the

Partnership. This assumes 10% of the investobsaiption funds are used to pay offering costs modused to subscribe for
“super” flow-through shares. However, the Propdsesk Limitation Rule if enacted will in effect dethe realization of any loss
by the Partnership and allocation of such losé¢dimited Partners. The Partnership is schedioldd dissolved on November 1,
2011. Itis a question of fact whether the Limitegrtners will be able to deduct any loss directiowever, the Proposed Loss
Limitation Rule if enacted should have no impacttbe investor's deduction for CEE. See “Canadiaddfal Income Tax

Considerations”.

Assumes that 90 % of the investor's aggregate siphien proceeds that are used to acquire the Skipsy-Through Shares will
be used to incur certain grass roots mining exptoraexpenses eligible for the related investmartdredits, both in B.C. (eligible
for both the federal 15 % EITC and B.C. 20 % EIT&),well as Canada outside of B.C. (eligible fdydhe federal 15% EITC).
Where the full B.C. 20 % EITC is claimed, the fieded5 % EITC is partially clawed back to 12 %.

Money at-risk, also referred to as the After-Taxdhase Cost of a Unit, is calculated as the totaéstment less all income tax
savings from tax deductions and federal and praéainax credits.

The break-even proceeds of disposition represhetamount an investor must receive such that, pétging capital gains tax, the
investor would recover such investor's money &t:ris

The tax benefits described above may be limitedhwy alternative minimum tax. The highest margireed tates used are for
individuals and are based on current federal aodipeial rates. Federal and provincial tax ratesy roe modified in the future
causing the tax savings to change. The adjustadese is assumed to be nil for income tax purposes

There are a number of assumptions. The Paripesshssumed to have dissolved and distributed-kv-Through Shares to the
investor. The investor’s “total gifts” for the yeia assumed to be less than 75% of the invesiortame under the Tax Act for the
year. The investor is assumed to donate Flow-TdiroBhares that are listed on a “designated stockamge” to a “qualified
donee”, as defined in the Tax Act. The fair markatie of the Flow-Through Shares donated is asdumbe $10,000 at the time
of donation. The calculation ignores a lower teedé under the Tax Act for the first $200 of tothlaritable gifts by an investor in
the year.

It is assumed that the investor makes a gift offfoev-Through Shares referred in footnote 7 to aalified donee” as defined in
the Tax Act. As a result, none of the assumeddRIDgain would be included in income as a taxahfgtal gain.

Downside protection is calculated as investmerst @ $10,000 minus break-even proceeds of dispositf Flow-Through
Shares, divided by investment cost.

(10) Based on past experience with previous MineralBielational limited partnership offerings, mosttod Net Proceeds are invested

outside of British Columbia, resulting in an aggregfederal and B.C. tax credit of approximately¥45%. Investors resident in
B.C. who wish to claim the maximum combined tax crmdit of 32 % are invited to consider investing in MheralFields B.C.
2010 Super Flow-Through Limited Partnership, whichinvests exclusively in Resource Companies which Wihvest the Net
Proceeds in B.C.
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(d) Alberta Residents

The following table sets forth the estimated netstment to investors resident in Alberta, who grjee highest marginal
personal income tax rate (i.e., 39 %), in relatormne hundred Units, which are held continuotisiyn subscription to and
including the Dissolution Date:

Table 1 shows an investor's money at risk/after-tax puseheost is calculated as the Subscription Pricedidax savings and
federal and provincial tax credits.

TABLE 1: Investor's Money At Risk
Break-even Calculation
(15 % Tax Credit)

Subscription Price $10,000
Less: Tax savings ($3,900)
Less: Federal Tax Credit ($1,350)
Tax payable on 2011 income inclusion from tax dredi $527
Money at Risk / After-Tax Purchase Cost $5,277
% net funds at risk to investment 52.77 %

Table 2 shows the break-even proceeds of disposition d@fslsthe amount required to be realized on digjposof a Limited
Partner’s initial $10,000 investment to recover iih@ney at risk/after-tax cost of the investment.

TABLE 2: Calculation for Break-even Proceeds & Downside Pretction

Downside Protection 34 %
Required Break-even Proceeds of Disposition $65
Taxable Portion (50 %) $3,278
Tax on capital gain 39 %
Less: capital gains tax ($1,278)
After-tax proceeds = After Tax Purchase Cost $377

Table 3 shows an investor’'s money at risk/after-tax puseheost when the investment is also donated odisiselution date
of the Limited Partnership.

TABLE 3: After-Tax Cost of Donating MineralFields Flow-Through Investment

Break-even Calculation
(15 % Tax Credit)

Subscription Price $10,000
Less: Tax savings from deduction of CEE ($3,900)
Less: Federal Tax Credit ($1,350)
Tax payable on 2011 income inclusion from tax dredi $527
Less: Tax Savings in 2011 from Donation of $10,000 ($5,000)
Add: Capital Gains Tax on $10,000 in 2011 NIL

After-Tax Cost of Donating $10,000 via Flow-Through $277
[in other words, approximately 3 cents om dollar]

After-Tax Out of Pocket percentage of Each Dollar
Donated Charitably via Flow-Through 2.77 %

Tax Savings Using Charitable Donation via Flow-Tughb 97.23 %
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Note $10,000 Donated Directly without using Flow-Thgbuwould result in Tax Savings of only 50 %, meartimat the after-
tax out of pocket percentage of each dollar dontiesl registered charity without flow-through woudd 100.00 % - 50 % =
50 %, or approximately 50 cents on the dollar.

Notes and Assumptions:

@)

@

@)

(4)

®)

(6)

@)

®)

©)

Assumes that 90% of the investor's aggregate sigiser will be used by the Partnership to acquitew=Through Shares that
qualify as so-called “Super” Flow-Through Shared #rat such funds will be spent by the issuers B& @ithin the required time
to ensure a deduction for the investor in the 20x@tion year.

Ordinarily, Limited Partners may for income tax paoses claim the offering costs (10 % of the Supsion Price, i.e. $1,000) to

be deducted over five years to the extent of 20e¥oyear, beginning with the 2010 taxation year dssa allocated from the

Partnership. This assumes 10% of the investosaiption funds are used to pay offering costs moidused to subscribe for
“super” flow-through shares. However, the Propdsesk Limitation Rule if enacted will in effect dethe realization of any loss
by the Partnership and allocation of such losé¢dimited Partners. The Partnership is schedioldx dissolved on November 1,
2011. Itis a question of fact whether the Limitegrtners will be able to deduct any loss directiowever, the Proposed Loss
Limitation Rule if enacted should have no impacttbe investor's deduction for CEE. See “Canadiaddfal Income Tax

Considerations”.

Assumes that 90 % of the investor's aggregate siphien proceeds are used to acquire the Flow-TginoBhares that qualify as
so-called “Super” Flow-Through Shares; and thahduads will be used to incur certain grass rootsimg exploration expenses
eligible for this investment tax credit in Canada.

Money at-risk, also referred to as the After-Taxdhase Cost of a Unit, is calculated as the totaéstment less all income tax
savings from tax deductions and federal and praéainax credits.

The break-even proceeds of disposition represhptamount an investor must receive such that, pétging capital gains tax, the
investor would recover such investor's money dt:ris

The tax benefits described above may be limitedhwy alternative minimum tax. The highest margiread tates used are for
individuals and are based on current federal aogipcial rates. Federal and provincial tax ratesy rhe modified in the future
causing the tax savings to change. The adjustddass is assumed to be nil for income tax purposes

There are a number of assumptions. The Partneishigsumed to have dissolved and distributed ltwve-Fhrough Shares to the
investor. The investor’s “total gifts” for the yeia assumed to be less than 75% of the invesirtame under the Tax Act for the
year. The investor is assumed to donate Flow-TdiroBhares that are listed on a “designated stockamge” to a “qualified
donee”, as defined in the Tax Act. The fair mankatie of the Flow-Through Shares donated is asdumbe $10,000 at the time
of donation. The calculation ignores a lower teedé under the Tax Act for the first $200 of tothlaritable gifts by an investor in
the year.

It is assumed that the investor makes a gift offfoev-Through Shares referred in footnote 7 to aalified donee” as defined in
the Tax Act. As a result, none of the assumedd®0gain would be included in income as a taxahjfsgtal gain.

Downside protection is calculated as investmerst @ $10,000 minus break-even proceeds of dispositf Flow-Through
Shares, divided by investment cost.
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(e) Manitoba Residents

The following table sets forth the estimated netestment to investors resident in Manitoba, whotased at the highest
marginal personal income tax rate currently at @%&4in relation to one hundred Units, which aredhebntinuously from
subscription to and including the Dissolution Datdote the Manitoba tax credit will be increasettaMarch 30, 2010, and
this has not been reflected below.

Table 1 shows an investor’'s money at risk/after-tax puseheost is calculated as the Subscription Pricedidax savings and
federal and provincial tax credits.

TABLE 1: Investor's Money At Risk
Break-even Calculation  Break-even Calculation

(32 % Tax Credit) (15 % Tavedit)
Subscription Price $10,000 $10,000
Less: Tax savings ($4,640) ($4,640)
Less: Federal Tax Credit ($1,350)
Less: combined Federal & Manitoba Tax Credit ($2,880) -
Tax payable on income inclusion from tax credit $1,336 $626
Money at Risk / After-Tax Purchase Cost $3,816 $4,636
% net funds at risk to investment 38.16 % 46.36 %

Table 2 shows the break-even proceeds of disposition d@fslsthe amount required to be realized on digjposof a Limited
Partner’s initial $10,000 investment to recover tih@ney at risk/after-tax cost of the investment.

TABLE 2: Calculation for Break-even Proceeds & Downside Pretction

Downside Protection 50 % 40 %
Required Break-even Proceeds of Disposition $469 $6,036
Taxable Portion (50 %) $2,484 $3,018
Tax on capital gain 46.40% 46.40 %
Less: capital gains tax ($1,153) ($1,400)
After-tax proceeds = After Tax Purchase Cost $816 $4.636

Table 3 shows an investor’s money at risk/after-tax puseheost when the investment is also donated odisiselution date
of the Limited Partnership.

TABLE 3: After-Tax Cost of Donating MineralFields Flow-Through Investment

Break-even Calculation Break-even Calculation

(32 % Tax Credit) (15 % Taredit)
Subscription Price $10,000 $10,000
Less: Tax savings from deduction of CEE ($4,640) ($4,640)
Less: Federal Tax Credit ($1,350)
Less: combined Federal & Manitoba Tax Credit ($2,880) -
Tax payable on income inclusion from tax credit $1,336 $626
Less: Tax Savings in 2011 from Donation of $10,000 ($4,640) $4(640)
Add: Capital Gains Tax on $10,000 in 2011 NIL NIL
After-Tax Cost of Donating $10,000 via Flow-Through ($824) (%4)

[in other words, donating will be eitherdreor the investor will actually be ahead over Btsen the dollar after-tax by
donating]

After-Tax Out of Pocket percentage of Each Dollar
Donated Charitably via Flow-Through (8.24) % (0.04) %

Tax Savings Using Charitable Donation via Flow-Tughb 108.24 % 100.04 %

Note $10,000 Donated Directly without using Flow-Thgbuwould result in Tax Savings of only 46.40 %, miag that the
after-tax out of pocket percentage of each doltaratied to a registered charity without flow-througbuld be 100.00 % -
46.40 % = 53.60 %, or approximately 54 cents ordthikr.
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Notes and Assumptions:

(1) Assumes that 90% of the investor's aggregate sigtiger will be used by the Partnership to acquitew=Through Shares that
qualify as so-called “Super” Flow-Through Shared #rat such funds will be spent by the issuers B& @ithin the required time
to ensure a deduction for the investor in the 20x@tion year.

(2) Ordinarily, Limited Partners may for income tax poses claim the offering costs (10 % of the Supson Price, i.e. $1,000) to
be deducted over five years to the extent of 20e¥oyear, beginning with the 2010 taxation year dssa allocated from the
Partnership. This assumes 10% of the investosaiption funds are used to pay offering costs moidused to subscribe for
“super” flow-through shares. However, the Propdsesk Limitation Rule if enacted will in effect dethe realization of any loss
by the Partnership and allocation of such losé¢dimited Partners. The Partnership is schedioldd dissolved on November 1,
2011. Itis a question of fact whether the Limifeartners will be able to deduct any loss directfowever, the Proposed Loss
Limitation Rule if enacted should have no impacttbe investor's deduction for CEE. See “Canadiaddfal Income Tax
Considerations”.

(3) Assumes that the 90 % of the investor's aggregabscsiption proceeds that are used to acquire tiperSFlow-Through Shares
will be used to incur certain grass roots miningleration expenses eligible for the related investiiax credits, both in Manitoba
(eligible for both the federal 15% EITC and the Maba 20% EITC, as well as in Canada outside of ikdaa (eligible for only
the federal 15% EITC). Where the full Manitoba 2B%C is claimed, the federal 15% EITC is partiallgwed back to 12%.

(4) Money at-risk, also referred to as the After-Taxdhase Cost of a Unit, is calculated as the totaéstment less all income tax
savings from tax deductions and federal and praéainax credits.

(5) The break-even proceeds of disposition represhetarmount an investor must receive such that, pétging capital gains tax, the
investor would recover such investor's money &t:ris

(6) The tax benefits described above may be limitedhwy alternative minimum tax. The highest margireed tates used are for
individuals and are based on current federal aogipcial rates. Federal and provincial tax ratesy rhe modified in the future
causing the tax savings to change. The adjustddese is assumed to be nil for income tax purposes

(7) There are a number of assumptions. The Partneishigsumed to have dissolved and distributed ltwve-Fhrough Shares to the
investor. The investor’s “total gifts” for the yreia assumed to be less than 75% of the invesimtame under the Tax Act for the
year. The investor is assumed to donate Flow-TdirodBhares that are listed on a “designated stockagge” to a “qualified
donee”, as defined in the Tax Act. The fair markatie of the Flow-Through Shares donated is asdumbe $10,000 at the time
of donation. The calculation ignores a lower teedét under the Tax Act for the first $200 of tothlaritable gifts by an investor in
the year.

(8) It is assumed that the investor makes a gift offlesv-Through Shares referred in footnote 7 to adlfied donee” as defined in
the Tax Act. As a result, none of the assumed®®0gain would be included in income as a taxahfsgtal gain.

(9) Downside protection is calculated as investmerst @ $10,000 minus break-even proceeds of dispositf Flow-Through
Shares, divided by investment cost.

(10) Based on past experience with previous MineralBielational limited partnership offerings, mosttod Net Proceeds are invested
outside of Manitoba, resulting in an aggregate f@dend Manitoba tax credit of approximately 15%%
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(f) Saskatchewan Residents

The following table sets forth the estimated netestment to investors resident in Saskatchewan, evjoy the highest
marginal personal income tax rate (i.e., 44 %j)geiation to one hundred Units, which are held icwttusly from subscription
to and including the Dissolution Date.

Table 1 shows an investor's money at risk/after-tax puseheost is calculated as the Subscription Pricedidax savings and
federal and provincial tax credits.

TABLE 1: Investor's Money At Risk
Break-even Calculation Break-even Calculation

(23.50 % Tax Credit) (15 Y%xTaredit)
Subscription Price $10,000 $10,000
Less: Tax savings ($4,400) ($4,400)
Less: Federal Tax Credit ($1,350)
Less: combined Federal & Saskatchewan Tax Credit ($2,115) -
Add: 2011 income inclusion from tax credit 938 $594
Money at Risk / After-Tax Purchase Cost $4,416 $4,844
% net funds at risk to investment 44.16 % 48.44 %

Table 2 shows the break-even proceeds of disposition dafsUsthe amount required to be realized on digiposof a Limited
Partner’s initial $10,000 investment to recover ti@ney at risk/after-tax cost of the investment.

TABLE 2: Calculation for Break-even Proceeds

Downside Protection 43 % 38 %
Required Break-even Proceeds of Disposition $5,662 $6,210
Taxable Portion (50 %) $2,831 $3,105
Tax on capital gain 44 % 44 %
Less: capital gains tax ($1,246) ($1,366)
After-tax proceeds = After Tax Purchase Cost $416 $4.844

Table 3 shows an investor’'s money at risk/after-tax puseheost when the investment is also donated odisiselution date
of the Limited Partnership.

TABLE 3: After-Tax Cost of Donating MineralFields Flow-Through Investment

Break-even Calculation  Break-even Calculation

(23.50 % Tax Credit) (15 % Tax Credit)

Subscription Price $10,000 $10,000

Less: Tax savings from deduction of CEE ($4,400) ($4,400)

Less: Federal Tax Credit ($1,350)

Less: combined Federal & Saskatchewan Tax Credit ($2,115) -

Add: 2011 income inclusion from tax credit 938 $594

Less: Tax Savings in 2011 from Donation of $10,000 (%$4,400) $4(400)

Add: Capital Gains Tax on $10,000 in 2011 NIL NIL
After-Tax Cost of Donating $10,000 via Flow-Through $16 $444

[in other words, approximately either ¥z ataen the dollar or 4 and a Y% cents on the dollar,
depending on the tax credit amount]

After-Tax Out of Pocket percentage of Each Dollar
Donated Charitably via Flow-Through 0.16 % 4.44 %

Tax Savings Using Charitable Donation via Flow-Tughb 99.84 % 95.56 %
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Note $10,000 Donated Directly without using Flow-Thgbuwould result in Tax Savings of only 44 %, meartimat the after-
tax out of pocket Percentage of each dollar dontetd charity without flow-through would be 100.99- 44 % = 56 %, or
approximately 56 cents on the dollar.

Notes and Assumptions:

@)

@

@)

4)

®)

(6)

@)

®)

©)

Assumes that 90% of the investor's aggregate sigiser will be used by the Partnership to acquitew=Through Shares that
qualify as so-called “Super” Flow-Through Shared #rat such funds will be spent by the issuers B& @ithin the required time
to ensure a deduction for the investor in the 2@x@tion year.

Ordinarily, Limited Partners may for income tax poses claim the offering costs (10 % of the Supson Price, i.e. $1,000) to

be deducted over five years to the extent of 20e¥oyear, beginning with the 2010 taxation year dssa allocated from the

Partnership. This assumes 10% of the investosaiption funds are used to pay offering costs moidused to subscribe for
“super” flow-through shares. However, the Propdsesk Limitation Rule if enacted will in effect dethe realization of any loss
by the Partnership and allocation of such losé¢dimited Partners. The Partnership is schedioldx dissolved on November 1,
2011. Itis a question of fact whether the Limitegrtners will be able to deduct any loss directiowever, the Proposed Loss
Limitation Rule if enacted should have no impacttbe investor's deduction for CEE. See “Canadiaddfal Income Tax

Considerations”.

Assumes that 90 % of the investor's aggregate sipien proceeds that are used to acquire the Skipsy-Through Shares will
be used to incur certain grass roots mining exptoraxpenses eligible for the related investmartdredits both in Saskatchewan
(eligible for both the federal 15% EITC and the igashewan 10% EITC), as well as in Canada outsidgaskatchewan (eligible
for only the federal 15% EITC ). Where the fulls&atchewan 10% EITC is claimed, the federal 15%CEl partially clawed
back to 13.5 %.

Money at-risk, also referred to as the After-TaxdPase Cost of a Unit, is calculated as the totadstment less all income tax
savings from tax deductions and federal and praéafnax credits.

The break-even proceeds of disposition represhetamount an investor must receive such that, pétging capital gains tax, the
investor would recover such investor's money dt:ris

The tax benefits described above may be limitedhwy alternative minimum tax. The highest margired tates used are for
individuals and are based on current federal aodipeial rates. Federal and provincial tax ratesy rbe modified in the future
causing the tax savings to change. The adjustddass is assumed to be nil for income tax purposes

There are a number of assumptions. The Partpeislaissumed to have dissolved and distributedive-Through Shares to the
investor. The investor’s “total gifts” for the yeia assumed to be less than 75% of the invesiortame under the Tax Act for the
year. The investor is assumed to donate Flow-TdiroBhares that are listed on a “designated stockamge” to a “qualified
donee”, as defined in the Tax Act. The fair markatie of the Flow-Through Shares donated is asdumbe $10,000 at the time
of donation. The calculation ignores a lower teedé under the Tax Act for the first $200 of tothlaritable gifts by an investor in
the year.

It is assumed that the investor makes a gift offfoev-Through Shares referred in footnote 7 to aalified donee” as defined in
the Tax Act. As a result, none of the assumeddRIDgain would be included in income as a taxahfgtal gain.

Downside protection is calculated as investment ©6s$10,000 minus break-even proceeds of dismositf Flow-Through
Shares, divided by investment cost.
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(g) Nova Scotia Residents

The following table sets forth the estimated neestment to investors resident in Nova Scotia, @mjoy the highest marginal
personal income tax rate (i.e., 48.25 %), in refato one hundred Units, which are held continlyofisem subscription to and
including the Dissolution Date:

Table 1 shows an investor's money at risk/after-tax puseheost is calculated as the Subscription Pricedidax savings and
federal tax credits.

TABLE 1: Investor's Money At Risk

Break-even Calculation
(15 % Tax Credit)

Subscription Price $10,000
Less: Tax savings ($4,825)
Less: Federal Tax Credit ($1,350)
Tax payable on 2011 income inclusion from tax dredi $651
Money at Risk / After-Tax Purchase Cost $4,476
% net funds at risk to investment 44.76 %

Table 2 shows the break-even proceeds of disposition dafsUsthe amount required to be realized on digiposof a Limited
Partner’s initial $10,000 investment to recover i@ney at risk/after-tax cost of the investment.

TABLE 2: Calculation for Break-even Proceeds & Downside Preaiction

Downside Protection 41 %
Required Break-even Proceeds of Disposition $98
Taxable Portion (50 %) $2,950
Tax on capital gain 48.25 %
Less: capital gains tax ($1,423)
After-tax proceeds = After Tax Purchase Cost $476

Table 3 shows an investor’s money at risk/after-tax puseheost when the investment is also donated odisiselution date
of the Limited Partnership.

TABLE 3: After-Tax Cost of Donating MineralFields Flow-Through Investment

Break-even Calculation
(15 % Tax Credit)

Subscription Price $10,000
Less: Tax savings from deduction of CEE ($4,825)
Less: Federal Tax Credit ($1,350)
Tax payable on 2011 income inclusion from tax dredi $651
Less: Tax Savings in 2011 from Donation of $10,000 ($4,825)
Add: Capital Gains Tax on $10,000 in 2011 NIL

After-Tax Cost of Donating $10,000 via Flow-Through ($349
[in other words, the investor will actuallg Bhead 3 and % cent on the dollar afterby donating]

After-Tax Out of Pocket percentage of Each Dollar
Donated Charitably via Flow-Through (3.49 %)

Tax Savings Using Charitable Donation via Flow-Tughb 103.49 %
Note $10,000 Donated Directly without using Flow-Thgbuwould result in Tax Savings of only 48.25 %, miag that the

after-tax out of pocket percentage of each doltzmatied to a registered charity without flow-througbuld be 100.00 % -
48.25 % = 51.75 %, or approximately 52 cents ordtikr.
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Notes and Assumptions:

@)

@)

@)

4)

®)

(6)

@)

®)

)

Assumes that 90% of the investor's aggregate sigtiger will be used by the Partnership to acquitew=Through Shares that
qualify as so-called “Super” Flow-Through Shared #rat such funds will be spent by the issuers BE @ithin the required time
to ensure a deduction for the investor in the 2@%@ation year.

Ordinarily, Limited Partners may for income tax poses claim the offering costs (10 % of the Supsion Price, i.e. $1,000) to

be deducted over five years to the extent of 20e¥oyear, beginning with the 2010 taxation year dssa allocated from the

Partnership. This assumes 10% of the investobsaiption funds are used to pay offering costs modused to subscribe for
“super” flow-through shares. However, the Propdsesk Limitation Rule if enacted will in effect dethe realization of any loss
by the Partnership and allocation of such losé¢dimited Partners. The Partnership is schedioldd dissolved on November 1,
2011. Itis a question of fact whether the Limitegrtners will be able to deduct any loss directiowever, the Proposed Loss
Limitation Rule if enacted should have no impacttbe investor's deduction for CEE. See “Canadiaddfal Income Tax

Considerations”.

Assumes that 90 % of the investor's aggregate siphien proceeds are used to acquire the Flow-TginoBhares that qualify as
so-called “Super” Flow-Through Shares; and thahduads will be used to incur certain grass rootsimg exploration expenses
eligible for this investment tax credit in Canada.

Money at-risk, also referred to as the After-TaxdPase Cost of a Unit, is calculated as the toratstment less all income tax
savings from tax deductions and federal and praéafnax credits.

The break-even proceeds of disposition represhetamount an investor must receive such that, pétging capital gains tax, the
investor would recover such investor's money dt:ris

The tax benefits described above may be limitedheyalternative minimum tax. The highest margireed tates used are for
individuals and are based on current federal aodipeial rates. Federal and provincial tax ratesy rbe modified in the future
causing the tax savings to change. The adjustadass is assumed to be nil for income tax purposes

There are a number of assumptions. The Partneishaigsumed to have dissolved and distributed litwve-Fhrough Shares to the
investor. The investor’s “total gifts” for the yeia assumed to be less than 75% of the invesirtame under the Tax Act for the
year. The investor is assumed to donate Flow-TdiroBhares that are listed on a “designated stockamge” to a “qualified
donee”, as defined in the Tax Act. The fair markatie of the Flow-Through Shares donated is asdumbe $10,000 at the time
of donation. The calculation ignores a lower teedé under the Tax Act for the first $200 of tothlaritable gifts by an investor in
the year.

It is assumed that the investor makes a gift offfoev-Through Shares referred in footnote 7 to aalified donee” as defined in
the Tax Act. As a result, none of the assumeddRIDgain would be included in income as a taxahfgtal gain.

Downside protection is calculated as investment ©6s$10,000 minus break-even proceeds of dismositf Flow-Through
Shares, divided by investment cost.
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(h) New Brunswick Residents

The following table sets forth the estimated neestment to investors resident in New Brunswickpwhjoy the highest
marginal personal income tax rate (i.e., 43.3 %Jelation to one hundred Units, which are heldticmously from
subscription to and including the Dissolution Date:

Table 1 shows an investor's money at risk/after-tax puseheost is calculated as the Subscription Pricedidax savings and
federal tax credits.

TABLE 1: Investor's Money At Risk
Break-even Calculation
(15 % Tax Credit)

Subscription Price $10,000
Less: Tax savings ($4,330)
Less: Federal Tax Credit ($1,350)
Tax payable on 2011 income inclusion from tax dredi $585
Money at Risk / After-Tax Purchase Cost _$4.905
% net funds at risk to investment 49.05 %

Table 2 shows the break-even proceeds of disposition d@fslsthe amount required to be realized on digjposof a Limited
Partner’s initial $10,000 investment to recover ti@ney at risk/after-tax cost of the investment.

TABLE 2: Calculation for Break-even Proceeds & Downside Pretction

Downside Protection 40 %
Required Break-even Proceeds of Disposition $6Q2
Taxable Portion (50 %) $3,130
Tax on capital gain 43.30 %
Less: capital gains tax ($1,355)
After-tax proceeds = After Tax Purchase Cost $905

Table 3 shows an investor’'s money at risk/after-tax puseheost when the investment is also donated odisiselution date
of the Limited Partnership.

TABLE 3: After-Tax Cost of Donating MineralFields Flow-Through Investment

Break-even Calculation
(15 % Tax Credit)

Subscription Price $10,000
Less: Tax savings from deduction of CEE ($4,330)
Less: Federal Tax Credit ($1,350)
Tax payable on 2011 income inclusion from tax dredi $585
Less: Tax Savings in 2011 from Donation of $10,000 ($4,330)
Add: Capital Gains Tax on $10,000 in 2011 NIL

After-Tax Cost of Donating $10,000 via Flow-Through ($575)
[in other words, the investor will actualig ahead almost one cent on the dollar aéeby donating]

After-Tax Out of Pocket percentage of Each Dollar
Donated Charitably via Flow-Through (5.75 %)

Tax Savings Using Charitable Donation via Flow-Tughb 94.25 %
Note $10,000 Donated Directly without using Flow-Thgbuwould result in Tax Savings of only 43.30 %, miag that the

after-tax out of pocket percentage of each doltaratied to a registered charity without flow-throwgbuld be 100 % - 43.30
% = 57 %, or approximately 57 cents on the dollar.
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Notes and Assumptions:

@)

@

©)

4)

®)

(6)

@)

®)

)

Assumes that 90% of the investor's aggregate sigiser will be used by the Partnership to acquitew=Through Shares that
qualify as so-called “Super” Flow-Through Shared #rat such funds will be spent by the issuers B& @ithin the required time
to ensure a deduction for the investor in the 2@%@ation year.

Ordinarily, Limited Partners may for income tax paoses claim the offering costs (10 % of the Supsion Price, i.e. $1,000) to

be deducted over five years to the extent of 20e¥oyear, beginning with the 2010 taxation year dssa allocated from the

Partnership. This assumes 10% of the investobsaiption funds are used to pay offering costs modused to subscribe for
“super” flow-through shares. However, the Propdsests Limitation Rule if enacted will in effect dethe realization of any loss
by the Partnership and allocation of such lostiédimited Partners. The Partnership is schedwlést dissolved on November 1,
2011. Itis a question of fact whether the Limifeartners will be able to deduct any loss directfowever, the Proposed Loss
Limitation Rule if enacted should have no impacttbe investor's deduction for CEE. See “Canadiaddfal Income Tax

Considerations”.

Assumes that 90 % of the investor's aggregate sighiem proceeds are used to acquire the Flow-TgimoBhares that qualify as
so-called “Super” Flow-Through Shares; and thahsuads will be used to incur certain grass rootsimg exploration expenses
eligible for this investment tax credit in Canada.

Money at-risk, also referred to as the After-TaxdPase Cost of a Unit, is calculated as the totatstment less all income tax
savings from tax deductions and federal and praéafnax credits.

The break-even proceeds of disposition represhptamount an investor must receive such that, pétging capital gains tax, the
investor would recover such investor's money dt:ris

The tax benefits described above may be limitedhgyalternative minimum tax. The highest margireed tates used are for
individuals and are based on current federal aogipcial rates. Federal and provincial tax ratesy rhe modified in the future
causing the tax savings to change. The adjustddass is assumed to be nil for income tax purposes

There are a number of assumptions. The Partneishigsumed to have dissolved and distributed litng-Fhrough Shares to the
investor. The investor’s “total gifts” for the yreia assumed to be less than 75% of the invesitmtame under the Tax Act for the
year. The investor is assumed to donate Flow-TdiroBhares that are listed on a “designated stockagge” to a “qualified
donee”, as defined in the Tax Act. The fair marnkatie of the Flow-Through Shares donated is asdumbe $10,000 at the time
of donation. The calculation ignores a lower teedét under the Tax Act for the first $200 of tothlaritable gifts by an investor in
the year.

It is assumed that the investor makes a gift oftesv-Through Shares referred in footnote 7 to adldied donee” as defined in
the Tax Act. As a result, none of the assumedd®0gain would be included in income as a taxahjfstal gain.

Downside protection is calculated as investmerst @ $10,000 minus break-even proceeds of dispositf Flow-Through
Shares, divided by investment cost.
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(i) Newfoundland & Labrador Residents

The following table sets forth the estimated neestment to investors resident in Newfoundland laasdarador, who are taxed
at the highest marginal personal income tax rareently at 44.50 %, in relation to one hundred Bnivhich are held
continuously from subscription to and including issolution Date.

Table 1 shows an investor's money at risk/after-tax puseheost is calculated as the Subscription Pricedidax savings and
federal and provincial tax credits.

TABLE 1: Investor's Money At Risk
Break-even Calculation

Subscription Price $10,000
Less: Tax savings ($4,450)
Less: Federal Tax Credit (15 %) ($1,350)
Add: 2011 income inclusion from tax credit 608
Money at Risk / After-Tax Purchase Cost $4,801
% net funds at risk to investment 48.01 %

Table 2 shows the break-even proceeds of disposition dafsUsthe amount required to be realized on digiposof a Limited
Partner’s initial $10,000 investment to recover ti@ney at risk/after-tax cost of the investment.

TABLE 2: Calculation for Break-even Proceeds & Downside Preaiction

Downside Protection 38 %
Required Break-even Proceeds of Disposition $6,175
Taxable Portion (50 %) $3,088
Tax on capital gain 44.50 %
Less: capital gains tax ($1,374)
After-tax proceeds = After Tax Purchase Cost $801

Table 3 shows an investor’s money at risk/after-tax puseheost when the investment is also donated odisiselution date
of the Limited Partnership.

TABLE 3: After-Tax Cost of Donating MineralFields Flow-Through Investment

Break-even Calculation
(15 % Tax Credit)

Subscription Price $10,000
Less: Tax savings from deduction of CEE ($4,450)
Less: Federal Tax Credit ($1,350)
Add: 2011 income inclusion from tax credit 0%6
Less: Tax Savings in 2011 from Donation of $10,000 ($4,450)
Add: Capital Gains Tax on $10,000 in 2011 NIL

After-Tax Cost of Donating $10,000 via Flow-Through $351
[in other words, the after-tax cost of dongtwill be less than 4 cents on the dollar]

After-Tax Out of Pocket percentage of Each Dollar
Donated Charitably via Flow-Through 3.51%

Tax Savings Using Charitable Donation via Flow-Tughb 96.49 %

Note $10,000 Donated Directly without using Flow-Thgbuwould result in Tax Savings of only 45.50 %, miag that the
after-tax out of pocket Percentage of each doltarated to a charity without flow-through would b@0100 % - 44.50 % =
55.50 %, or approximately 56 cents on the dollar.
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Notes and Assumptions:

@)

@

®)

4)

®)

(6)

@)

®)

©)

Assumes that 90% of the investor's aggregate sigiser will be used by the Partnership to acquitew=Through Shares that
qualify as so-called “Super” Flow-Through Shared #rat such funds will be spent by the issuers B& @ithin the required time
to ensure a deduction for the investor in the 2@%@ation year.

Ordinarily, Limited Partners may for income tax paoses claim the offering costs (10 % of the Supsion Price, i.e. $1,000) to

be deducted over five years to the extent of 20e¥oyear, beginning with the 2010 taxation year dssa allocated from the

Partnership. This assumes 10% of the investobsaiption funds are used to pay offering costs modused to subscribe for
“super” flow-through shares. However, the Propdsests Limitation Rule if enacted will in effect dethe realization of any loss
by the Partnership and allocation of such losti¢dimited Partners. The Partnership is schedwlést dissolved on November 1,
2011. Itis a question of fact whether the Limifeartners will be able to deduct any loss directfowever, the Proposed Loss
Limitation Rule if enacted should have no impacttbe investor's deduction for CEE. See “Canadiaddfal Income Tax

Considerations”.

Assumes that 90 % of the investor's aggregate sighien proceeds are used to acquire the Flow-TgimoBhares that qualify as
so-called “Super” Flow-Through Shares; and thahsuads will be used to incur certain grass rootsimg exploration expenses
eligible for this investment tax credit in Canada.

Money at-risk, also referred to as the After-TaxdPase Cost of a Unit, is calculated as the toradstment less all income tax
savings from tax deductions and federal and praéainax credits.

The break-even proceeds of disposition represhptamount an investor must receive such that, pétging capital gains tax, the
investor would recover such investor's money dt:ris

The tax benefits described above may be limitedheyalternative minimum tax. The highest margireed tates used are for
individuals and are based on current federal aogipcial rates. Federal and provincial tax ratesy rhe modified in the future
causing the tax savings to change. The adjustddass is assumed to be nil for income tax purposes

There are a number of assumptions. The Partneishigsumed to have dissolved and distributed litng-Fhrough Shares to the
investor. The investor’s “total gifts” for the yreig assumed to be less than 75% of the invesitmtame under the Tax Act for the
year. The investor is assumed to donate Flow-TdiroBhares that are listed on a “designated stockagge” to a “qualified
donee”, as defined in the Tax Act. The fair mankatie of the Flow-Through Shares donated is asdumbe $10,000 at the time
of donation. The calculation ignores a lower teedét under the Tax Act for the first $200 of tothlaritable gifts by an investor in
the year.

It is assumed that the investor makes a gift oftesv-Through Shares referred in footnote 7 to adldied donee” as defined in
the Tax Act. As a result, none of the assumedd®0gain would be included in income as a taxahfstal gain.

Downside protection is calculated as investment 06s$10,000 minus break-even proceeds of dispwsitf Flow-Through
Shares, divided by investment cost.
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(j) Prince Edward Island Residents

The following table sets forth the estimated neesiment to investors resident in Prince Edwaranid) who are taxed at the
highest marginal personal income tax rate currestl¥7.37 %, in relation to one hundred Units, \Whéce held continuously
from subscription to and including the Dissolutidate.

Table 1 shows an investor's money at risk/after-tax puseheost is calculated as the Subscription Pricedibdax savings and
federal and provincial tax credits.

TABLE 1: Investor's Money At Risk
Break-even Calculation

Subscription Price $10,000
Less: Tax savings ($4,737)
Less: Federal Tax Credit (15 %) ($1,350)
Tax payable on 2011 income inclusion from tax dredi $639
Money at Risk / After-Tax Purchase Cost EZ
% net funds at risk to investment 45.52 %

Table 2 shows the break-even proceeds of disposition dafsUsthe amount required to be realized on disiposof a Limited
Partner’s initial $10,000 investment to recover ih@ney at risk/after-tax cost of the investment.

TABLE 2: Calculation for Break-even Proceeds & Downside Preaiction

Downside Protection 40 %
Required Break-even Proceeds of Disposition $5,965
Taxable Portion (50 %) $2,982
Tax on capital gain 47.37 %
Less: capital gains tax ($1,413)
After-tax proceeds = After Tax Purchase Cost $852

Table 3 shows an investor’s money at risk/after-tax puseheost when the investment is also donated odisiselution date
of the Limited Partnership.

TABLE 3: After-Tax Cost of Donating MineralFields Flow-Through Investment

Break-even Calculation
(15 % Tax Credit)

Subscription Price $10,000
Less: Tax savings from deduction of CEE ($4,737)
Less: Federal Tax Credit ($1,350)
Tax payable on 2011 income inclusion from tax dredi $639
Less: Tax Savings in 2011 from Donation of $10,000 ($4,737)
Add: Capital Gains Tax on $10,000 in 2011 NIL

After-Tax Cost of Donating $10,000 via Flow-Through ($185)
[in other words, the investor will actualig ahead 2 cents on the dollar after-tax by doghtin

After-Tax Out of Pocket percentage of Each Dollar
Donated Charitably via Flow-Through (1.85 %)

Tax Savings Using Charitable Donation via Flow-Tughb 101.85 %

Note $10,000 Donated Directly without using Flow-Thgbuwould result in Tax Savings of only 47.37 %, miag that the
after-tax out of pocket percentage of each doltamatied to a registered charity without flow-througbuld be 100.00 % -
47.37 % = 52.63 %, or approximately 53 cents ordthikr.
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Notes and Assumptions:

@)

@

®)

4)

®)

(6)

@)

®)

©)

Assumes that 90% of the investor's aggregate sigiser will be used by the Partnership to acquitew=Through Shares that
qualify as so-called “Super” Flow-Through Shared #rat such funds will be spent by the issuers B& @ithin the required time
to ensure a deduction for the investor in the 2@%@ation year.

Ordinarily, Limited Partners may for income tax paoses claim the offering costs (10 % of the Supsion Price, i.e. $1,000) to

be deducted over five years to the extent of 20e¥oyear, beginning with the 2010 taxation year dssa allocated from the

Partnership. This assumes 10% of the investobsaiption funds are used to pay offering costs modused to subscribe for
“super” flow-through shares. However, the Propdsests Limitation Rule if enacted will in effect dethe realization of any loss
by the Partnership and allocation of such lostiédimited Partners. The Partnership is schedwlést dissolved on November 1,
2011. Itis a question of fact whether the Limifeartners will be able to deduct any loss directfowever, the Proposed Loss
Limitation Rule if enacted should have no impacttbe investor's deduction for CEE. See “Canadiaddfal Income Tax

Considerations”.

Assumes that 90 % of the investor's aggregate sighien proceeds are used to acquire the Flow-TgimoBhares that qualify as
so-called “Super” Flow-Through Shares; and thahsuads will be used to incur certain grass rootsimg exploration expenses
eligible for this investment tax credit in Canada.

Money at-risk, also referred to as the After-TaxdPase Cost of a Unit, is calculated as the totatstment less all income tax
savings from tax deductions and federal and praéainax credits.

The break-even proceeds of disposition represhptamount an investor must receive such that, pétging capital gains tax, the
investor would recover such investor's money dt:ris

The tax benefits described above may be limitedheyalternative minimum tax. The highest margireed tates used are for
individuals and are based on current federal aogipcial rates. Federal and provincial tax ratesy rhe modified in the future
causing the tax savings to change. The adjustddass is assumed to be nil for income tax purposes

There are a number of assumptions. The Partneishigsumed to have dissolved and distributed litne-Fhrough Shares to the
investor. The investor’s “total gifts” for the yreig assumed to be less than 75% of the invesitmtame under the Tax Act for the
year. The investor is assumed to donate Flow-TdiroBhares that are listed on a “designated stockagge” to a “qualified
donee”, as defined in the Tax Act. The fair mankatie of the Flow-Through Shares donated is asdumbe $10,000 at the time
of donation. The calculation ignores a lower teedét under the Tax Act for the first $200 of tothlaritable gifts by an investor in
the year.

It is assumed that the investor makes a gift oftesv-Through Shares referred in footnote 7 to adldied donee” as defined in
the Tax Act. As a result, none of the assumedd®0gain would be included in income as a taxahfstal gain.

Downside protection is calculated as investment 06s$10,000 minus break-even proceeds of dispwsitf Flow-Through
Shares, divided by investment cost.
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(k) Northwest Territories Residents

The following table sets forth the estimated neesitment to investors resident in Northwest Tetig) who are taxed at the
highest marginal personal income tax rate currestl#3.05 %, in relation to one hundred Units, \uhdce held continuously
from subscription to and including the Dissolutidate.

Table 1 shows an investor's money at risk/after-tax puseheost is calculated as the Subscription Pricedidax savings and
federal and provincial tax credits.

TABLE 1: Investor's Money At Risk
Break-even Calculatior
(15 % Tax Credit)

Subscription Price $10,000
Less: Tax savings ($4,305)
Less: Federal Tax Credit ($1,350)
Tax payable on 2011 income inclusion from tax dredi$ 581
Money at Risk / After-Tax Purchase Cos $4,92¢

% net funds at risk to investment 49.2¢

Table 2 shows the break-even proceeds of disposition dfsUsthe amount required to be realized on disiposof a Limited
Partner’s initial $10,000 investment to recover ti@ney at risk/after-tax cost of the investment.

TABLE 2: Calculation for Break-even Proceeds & Downside Pretction

Downside Protection 37%
Required Break-even Proceeds of Disposition $6,277
Taxable Portion (50 %) $3,139
Tax on capital gain 43.05%
Less: capital gains tax ($1,351)
After-tax proceeds = After Tax Purchase Cost _$4%

Table 3 shows an investor’'s money at risk/after-tax puseheost when the investment is also donated odisiselution date
of the Limited Partnership.

TABLE 3: After-Tax Cost of Donating MineralFields Flow-Through Investment
Break-even Calculation
(15 % Tax Credit)

Subscription Price $10,00(
Less: Tax savings from deduction of CEE ($4,305)
Less: Federal Tax Credit ($1,350)

Tax payable on 2011 income inclusion from tax dredi$ 581
Less: Tax Savings in 2011 from Donation of $10,000$4,305)
Add: Capital Gains Tax on $10,000 in 2011 NIL

After-Tax Cost of Donating $10,000 via Flow- $621

Through

[in other words, approximately 6 cents on the dplla

After-Tax Out of Pocket percentage of Each Dollar 6.21%
Donated Charitably via Flow-Through

Tax Savings Using Charitable Donation via Flow-  93.79 %

Through

Note $10,000 Donated Directly without using Flow-Thgbuwould result in Tax Savings of only 43.05 %, miag that the

after-tax out of pocket percentage of each doltamatied to a registered charity without flow-througbuld be 100.00 % -
43.05 % = 56.95 %, or approximately 57 cents ordthikr.
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Notes and Assumptions:

@)

@)

®)

4)

®)

(6)

@)

®)

)

Assumes that 90% of the investor's aggregate sigtiger will be used by the Partnership to acquitew=Through Shares that
qualify as so-called “Super” Flow-Through Shared #rat such funds will be spent by the issuers B& @ithin the required time
to ensure a deduction for the investor in the 20x@tion year.

Ordinarily, Limited Partners may for income tax poses claim the offering costs (10 % of the Supsion Price, i.e. $1,000) to

be deducted over five years to the extent of 20e¥oyear, beginning with the 2010 taxation year dssa allocated from the

Partnership. This assumes 10% of the investosaiption funds are used to pay offering costs moidused to subscribe for
“super” flow-through shares. However, the Propdsesk Limitation Rule if enacted will in effect dethe realization of any loss
by the Partnership and allocation of such losé¢dimited Partners. The Partnership is schedioldd dissolved on November 1,
2011. Itis a question of fact whether the Limifeartners will be able to deduct any loss directfowever, the Proposed Loss
Limitation Rule if enacted should have no impacttbe investor's deduction for CEE. See “Canadiaddfal Income Tax

Considerations”.

Assumes that 90 % of the investor's aggregate sighien proceeds are used to acquire the Flow-TgimoBhares that qualify as
so-called “Super” Flow-Through Shares; and thahduads will be used to incur certain grass rootsimg exploration expenses
eligible for this investment tax credit in Canada.

Money at-risk, also referred to as the After-TaxdPase Cost of a Unit, is calculated as the toratstment less all income tax
savings from tax deductions and federal and praéainax credits.

The break-even proceeds of disposition represhetamount an investor must receive such that, pétging capital gains tax, the
investor would recover such investor's money dt:ris

The tax benefits described above may be limitedhwy alternative minimum tax. The highest margireed tates used are for
individuals and are based on current federal aodipeial rates. Federal and provincial tax ratesy rbe modified in the future
causing the tax savings to change. The adjustadese is assumed to be nil for income tax purposes

There are a number of assumptions. The Partneishigsumed to have dissolved and distributed litwve-Fhrough Shares to the
investor. The investor's “total gifts” for the yeia assumed to be less than 75% of the invesietame under the Tax Act for the
year. The investor is assumed to donate Flow-TdiroBhares that are listed on a “designated stockagge” to a “qualified
donee”, as defined in the Tax Act. The fair marnkatie of the Flow-Through Shares donated is asdumbe $10,000 at the time
of donation. The calculation ignores a lower teedé under the Tax Act for the first $200 of tothlaritable gifts by an investor in
the year.

It is assumed that the investor makes a gift oflesv-Through Shares referred in footnote 7 to adldied donee” as defined in
the Tax Act. As a result, none of the assumedd®Dgain would be included in income as a taxahjfstal gain.

Downside protection is calculated as investment ©6s$10,000 minus break-even proceeds of dismositf Flow-Through
Shares, divided by investment cost.
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(I) Yukon Residents

The following table sets forth the estimated neesitment to investors resident in Northwest Tetig) who are taxed at the
highest marginal personal income tax rate currezitl$2.40 % in relation to one hundred Units, whaech held continuously
from subscription to and including the Dissolutidate.

Table 1 shows an investor's money at risk/after-tax puseheost is calculated as the Subscription Pricedidax savings and
federal and provincial tax credits.

TABLE 1: Investor's Money At Risk
Break-even Calculation
(15 % Tax Credit)

Subscription Price $10,000
Less: Tax savings ($4,240)
Less: Federal Tax Credit ($1,350)
Tax payable on: 2011 income inclusion from tax itred $572
Money at Risk / After-Tax Purchase Cost $4,982
% net funds at risk to investment 49.82 %

Table 2 shows the break-even proceeds of disposition dfsUsthe amount required to be realized on disiposof a Limited
Partner’s initial $10,000 investment to recover ti@ney at risk/after-tax cost of the investment.

TABLE 2: Calculation for Break-even Proceeds & Downside Preaiction

Downside Protection 37 %
Required Break-even Proceeds of Disposition $e3
Taxable Portion (50 %) $3,161
Tax on capital gain 42.40 %
Less: capital gains tax ($1,340)
After-tax proceeds = After Tax Purchase Cost $9382

Table 3 shows an investor’s money at risk/after-tax puseheost when the investment is also donated odisiselution date
of the Limited Partnership.

TABLE 3: After-Tax Cost of Donating MineralFields Flow-Through Investment

Break-even Calculation
(15 % Tax Credit)

Subscription Price $10,000
Less: Tax savings from deduction of CEE ($4,240)
Less: Federal Tax Credit ($1,350)
Tax payable on 2011 income inclusion from tax dredi $572
Less: Tax Savings in 2011 from Donation of $10,000 ($4,240)
Add: Capital Gains Tax on $10,000 in 2011 NIL
After-Tax Cost of Donating $10,000 via Flow-Through $742

[in other words, approximately 7 cents om dollar]

After-Tax Out of Pocket percentage of Each Dollar
Donated Charitably via Flow-Through 7.42 %

Tax Savings Using Charitable Donation via Flow-Tughb 92.58 %
Note $10,000 Donated Directly without using Flow-Thgbuwould result in Tax Savings of only 42.40 %, miag that the

after-tax out of pocket percentage of each doltarated to a registered charity without flow-througbuld be 100.00 % -
42.40 % = 57.60 %, or approximately 58 cents ordthikr.
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Notes and Assumptions:
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®)

(4)
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(6)
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)

Assumes that 90% of the investor's aggregate sigtiger will be used by the Partnership to acquitew=Through Shares that
qualify as so-called “Super” Flow-Through Shared #rat such funds will be spent by the issuers B& @ithin the required time
to ensure a deduction for the investor in the 20x@tion year.

Ordinarily, Limited Partners may for income tax poses claim the offering costs (10 % of the Supsion Price, i.e. $1,000) to

be deducted over five years to the extent of 20e¥oyear, beginning with the 2010 taxation year dssa allocated from the

Partnership. This assumes 10% of the investosaiption funds are used to pay offering costs moidused to subscribe for
“super” flow-through shares. However, the Propdsesk Limitation Rule if enacted will in effect dethe realization of any loss
by the Partnership and allocation of such losé¢dimited Partners. The Partnership is schedioldx dissolved on November 1,
2011. Itis a question of fact whether the Limifeartners will be able to deduct any loss directfowever, the Proposed Loss
Limitation Rule if enacted should have no impactthe investor's deduction for CEE. See “Canadiaddfal Income Tax

Considerations”.

Assumes that 90 % of the investor's aggregate sighiem proceeds are used to acquire the Flow-TgimoBhares that qualify as
so-called “Super” Flow-Through Shares; and thahduads will be used to incur certain grass rootsimg exploration expenses
eligible for this investment tax credit in Canada.

Money at-risk, also referred to as the After-TaxdPase Cost of a Unit, is calculated as the totadstment less all income tax
savings from tax deductions and federal and praéainax credits.

The break-even proceeds of disposition represhetamount an investor must receive such that, pétging capital gains tax, the
investor would recover such investor's money dt:ris

The tax benefits described above may be limitedhwy alternative minimum tax. The highest margireed tates used are for
individuals and are based on current federal aodipeial rates. Federal and provincial tax ratesy roe modified in the future
causing the tax savings to change. The adjustddese is assumed to be nil for income tax purposes

There are a number of assumptions. The Partneishigsumed to have dissolved and distributed litwve-Fhrough Shares to the
investor. The investor’s “total gifts” for the yeia assumed to be less than 75% of the invesietame under the Tax Act for the
year. The investor is assumed to donate Flow-TdiroBhares that are listed on a “designated stockagge” to a “qualified
donee”, as defined in the Tax Act. The fair marnkatie of the Flow-Through Shares donated is asdumbe $10,000 at the time
of donation. The calculation ignores a lower teedé under the Tax Act for the first $200 of tothlaritable gifts by an investor in
the year.

It is assumed that the investor makes a gift oftesv-Through Shares referred in footnote 7 to adldied donee” as defined in
the Tax Act. As a result, none of the assumedd®Dgain would be included in income as a taxahjfstal gain.

Downside protection is calculated as investment ©6s$10,000 minus break-even proceeds of dismositf Flow-Through
Shares, divided by investment cost.
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(m) Nunavut Residents

The following table sets forth the estimated neesitment to investors resident in Northwest Tetig) who are taxed at the
highest marginal personal income tax rate currestl#0.50 %, in relation to one hundred Units, \héce held continuously
from subscription to and including the Dissolutidate.

Table 1 shows an investor's money at risk/after-tax puseheost is calculated as the Subscription Pricedidax savings and
federal and provincial tax credits.

TABLE 1: Investor's Money At Risk
Break-even Calculation
(15 % Tax Credit)

Subscription Price $10,000
Less: Tax savings ($4,050)
Less: Federal Tax Credit ($1,350)
Tax payable on 2011 income inclusion from tax dredi $547
Money at Risk / After-Tax Purchase Cost $5,147
% net funds at risk to investment 51.47 %

Table 2 shows the break-even proceeds of disposition dafsUsthe amount required to be realized on disiposof a Limited
Partner’s initial $10,000 investment to recover tih@ney at risk/after-tax cost of the investment.

TABLE 2: Calculation for Break-even Proceeds & Downside Preaiction

Downside Protection 35%
Required Break-even Proceeds of Disposition $64
Taxable Portion (50 %) $3,227
Tax on capital gain 40.50 %
Less: capital gains tax ($1,307)
After-tax proceeds = After Tax Purchase Cost $547

Table 3 shows an investor’s money at risk/after-tax puseheost when the investment is also donated odisiselution date
of the Limited Partnership.

TABLE 3: After-Tax Cost of Donating MineralFields Flow-Through Investment

Break-even Calculation
(15 % Tax Credit)

Subscription Price $10,000
Less: Tax savings from deduction of CEE ($4,050)
Less: Federal Tax Credit ($1,350)
Tax payable on 2011 income inclusion from tax dredi $547
Less: Tax Savings in 2011 from Donation of $10,000 ($4,050)
Add: Capital Gains Tax on $10,000 in 2011 NIL

After-Tax Cost of Donating $10,000 via Flow-Through $1,097
[in other words, approximately 11 cents lo@ dlollar]

After-Tax Out of Pocket percentage of Each Dollar
Donated Charitably via Flow-Through 10.97 %

Tax Savings Using Charitable Donation via Flow-Tughb 89.03 %

Note $10,000 Donated Directly without using Flow-Thgbuwould result in Tax Savings of only 40.50 %, miag that the
after-tax out of pocket percentage of each doltamatied to a registered charity without flow-througbuld be 100.00 % -
40.50 % = 59.50 %, or approximately 60 cents ordthikar.
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Notes and Assumptions:

@)

@

®)

4)

®)

(6)

@)

®)

)

Assumes that 90% of the investor's aggregate sigiser will be used by the Partnership to acquitew=Through Shares that
qualify as so-called “Super” Flow-Through Shared #rat such funds will be spent by the issuers B& @ithin the required time
to ensure a deduction for the investor in the 2@x@tion year.

Ordinarily, Limited Partners may for income taxposes claim the offering costs (10 % of the Suipson Price, i.e. $1,000) to

be deducted over five years to the extent of 20e¥oyear, beginning with the 2010 taxation year dssa allocated from the

Partnership. This assumes 10% of the investobsaiption funds are used to pay offering costs modused to subscribe for
“super” flow-through shares. However, the Propdsests Limitation Rule if enacted will in effect dethe realization of any loss
by the Partnership and allocation of such lostiédimited Partners. The Partnership is schedwlést dissolved on November 1,
2011. Itis a question of fact whether the Limifeartners will be able to deduct any loss directfowever, the Proposed Loss
Limitation Rule if enacted should have no impacttbe investor's deduction for CEE. See “Canadiaddfal Income Tax

Considerations”.

Assumes that 90 % of the investor's aggregate sighiem proceeds are used to acquire the Flow-TgimoBhares that qualify as
so-called “Super” Flow-Through Shares; and thahsuads will be used to incur certain grass rootsimg exploration expenses
eligible for this investment tax credit in Canada.

Money at-risk, also referred to as the After-TaxdPase Cost of a Unit, is calculated as the totadstment less all income tax
savings from tax deductions and federal and praéainax credits.

The break-even proceeds of disposition represhstamount an investor must receive such that, pétging capital gains tax, the
investor would recover such investor's money dt:ris

The tax benefits described above may be limitedhgyalternative minimum tax. The highest margireed tates used are for
individuals and are based on current federal aogipcial rates. Federal and provincial tax ratesy rhe modified in the future
causing the tax savings to change. The adjustddass is assumed to be nil for income tax purposes

There are a number of assumptions. The Partneishigsumed to have dissolved and distributed litng-Fhrough Shares to the
investor. The investor’s “total gifts” for the yreig assumed to be less than 75% of the invesitmtame under the Tax Act for the
year. The investor is assumed to donate Flow-TdiroBhares that are listed on a “designated stockagge” to a “qualified
donee”, as defined in the Tax Act. The fair mankatie of the Flow-Through Shares donated is asdumbe $10,000 at the time
of donation. The calculation ignores a lower teedé under the Tax Act for the first $200 of tothlaritable gifts by an investor in
the year.

It is assumed that the investor makes a gift oftesv-Through Shares referred in footnote 7 to adldied donee” as defined in
the Tax Act. As a result, none of the assumed®®0gain would be included in income as a taxahfstal gain.

Downside protection is calculated as investment 06s$10,000 minus break-even proceeds of dispwsitf Flow-Through
Shares, divided by investment cost.

The Partnership does not intend to pay any availalrids to a related party.
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GLOSSARY OF TERMS

In this Offering Memorandum, in addition to thosenis which are parenthetically defined, the follogvierms will have the
following meanings respectively:

Agents means, collectively, persons who introduce thetrieeship to potential subscribers of Units in théfe@ng in
accordance with securities legislation. Wealtha@iom Preservation & Donation Inc. is the Lead Agen

Agents’ Feesmeans the fees which may be paid by the PartmetshAgents involved in the Offering, equal to 5%50of the
gross proceeds of the Offering. In the case ofrdgether than the Lead Agent, Agent’'s Fees wilupeo 4.25 %, with the
difference payable to the Lead Agent in the forna @brporate finance fee.

Affiliates, asdescribing the relationship between two personsnse

(a) one of them is an affiliate of the other, as thigsms are defined in tHiecurities Act (Ontario);
(b) one is a director or senior officer, as so defirddhe other or of an affiliate, as so definedttaf other; or,
(c) one does not deal at arm’s length with the othettfe purposes of the Tax Act.

Auditors means Collins Barrow Toronto LLP, Chartered Acdaats (formerly Smith, Nixon LLP), of 390 Bay Stte8uite
1900, Toronto, Ontario, M5H 2Y2, which is a membg&Baker Tilly International. Baker Tilly Internahal is one of the top
ten accounting and business service organizatiotisei world, consisting of 128 member firms activ85 countries.

Available Funds means all funds available after deducting from tital proceeds of the issue of Units pursuanthie t
Offering Memorandum the Agents’ Fees and Issue Esge

CEE or Canadian Exploration Expensemeans “Canadian exploration expense” as definetlilisection 66.1(6) of the Tax
Act, which may be renounced pursuant to the Tax Act

Closingmeans a closing of a sale of Units to investors.
dollars or$ means Canadian dollars.

Dissolution Date means November 1, 2011, or such other date onhwthie Partnership dissolves in accordance with the
Partnership Agreement.

Distributed Property of a Limited Partner means the Limited Partner'dlivided pro rata beneficial interest in the
property that was held by the Partnership at time tf its dissolution, and that was received bylilmeited Partner from the
Partnership as a result of the Partnership’s ditisol in accordance with subsection 98(3) of th& Aat (legal title to such
property being transferred to and held by the Garigartner as nominee for the benefit of such lechPartner).

Donation Date means November 1, 2011, or such other date onhvthie Limited Partners (who choose to do so) dotwate
registered charities their respective Distributedp@rty, as provided in the Partnership Agreemanbovember 3, 2011 if the
General Partner selects the Mutual Fund Rolloveio@p

EITC means, collectively, the federal investment tadirof 15 % in respect of an eligible individuatffow-through mining
expenditure” under the Tax Act, and the tax credflifa) 20 % in respect of an eligible individuaBE flow-through mining
expenditure under thinxcome Tax Act (British Columbia), (b) 5% in respect of an eligibndividual’s Ontario exploration
expenditures under thencome Tax Act (Ontario), (c) 20% in respect of an eligible indival's Manitoba exploration
expenditures under tHacome Tax Act (Manitoba), and (d) 10 % in respect of an eligilidividual's Saskatchewan eligible
flow-through mining expenditures under tkiéneral Resources Act (Saskatchewan).

Flow-Through Agreement means an agreement between the Partnership areb@miRe Company pursuant to which the
Partnership subscribes for Flow-Through Sharesoarather securities of the Resource Company andtwlin the case of
Flow-Through Shares, will contain covenants of@@source Company to incur and to renounce CEEet®&mntnership.

Flow-Through Shares means shares which are “flow-through shares” dmetk in subsection 66(15) of the Tax Act, in
respect of which a Resource Company agrees to needDEE to the Partnership.
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General Partner or Manager means MineralFields 2010-Ill Inc.

Industry Advisors means Watts, Griffis and McOuatWGM”), a large geological consulting company provididge
diligence evaluation and monitoring services toRaetnership.

Initial Limited Partner means Joe C. Dwek, C.A.

Issue Expensesneans the amount equal to 4.75 % of the gross edscef the Offering to be paid by the Partnersaiphe
General Partner on account of the expenses of ffezi®yy (other than the Agents’ Fees), includingthaut limitation, the
costs of creating and organizing the Partnership,costs of printing and preparing this Offeringnvgandum, initial legal
expenses of the Partnership, initial audit experafethe Partnership, marketing expenses, set-ups,casnounts paid to
wholesalers involved in distribution of the Offegiretc.

Lead Agentmeans Wealth Creation Preservation & Donation Inc.

Limited Partner means any registered owner of at least FifteerdrchUnits.

Management Feemeans NIL, as there is no management fee chargéiebGeneral Partner for managing the Partnersip
an ongoing basis.

Manager or General Partner means MineralFields 2010-111 Inc.

Maximum Offering means the maximum offering size for this Offerofgl00,000 Units, subject to an over-allotmentsipf
to 100,000 Units

Minimum Offering means the minimum offering size for this Offerwfg2,500 Units.

Minimum Subscription means the minimum subscription per investor 00Q,8nits, or $150,000.

Mining Analysts means Ronald J. Wortel, P.Eng., MBA and Barbarahtmae, P.Geo.

Mutual Fund Rollover Option means one or more alternatives to the simple ldisso of the Partnership and distribution of
the net assets of the Partnership to the LimitethBeship on November 1, 2011, including, withduatifation, the General
Partner’s intention to cause the Partnership, ®sdheduled dissolution, to exchange its assefsilfg redeemable securities
of an RRSP-eligible mutual fund corporation (namdhathway Multi Series Fund Inc.) or other appratgriinvestment
vehicle, such securities to be distributed to thmiled Partners on a tax effective basis.

Net Asset ValueandNet Asset Value per Unithave the meaning ascribed to those terms unddué&tlan of Investments”.

Net Proceedameans the Subscription Proceeds less the Agee¢s &nd the Issue Expenses.

Offering means the offering of a minimum of 2,500 Units andaximum of 100,000 Units (subject to an overtaiknt of up
to 100,000 Units, resulting in an increase in theximum offering to 200,000 Units) pursuant to teerts of this Offering
Memorandum.

Partner means any Limited Partner or the General Partner.

Partnership means MineralFields 2010-IIl Super Flow-Througmited Partnership.

Partnership Agreementmeans the limited partnership agreement made damfary 5, 2010 governing the Partnership which
is attached to this Offering Memorandum and fornmmaeé hereof and is made among the General Pattreeinitial Limited

Partner and those persons admitted as Limited &artas amended from time to time.

Portfolio Manager means Pathway Investment Counsel Inc., an adwégistered with the Ontario Securities Commission i
the categories of investment counsel and portfolimager pursuant to tisecurities Act (Ontario).

Proposed Loss Limitation Rulemeans the tax proposals announced by the Departhé&mance on October 31, 2003 that
would limit a taxpayer’s ability to deduct a lossrh a business or property in a year unless itdsaonable to expect in that
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year that the taxpayer will realize a cumulativefipifrom that business or property (excluding ¢abgains) over the expected
life of the business or period of ownership of pheperty.

Québec Tax Counseimeans the law firm of Fasken Martineau DuMoulin LLP

Registrar, andRegistrar and Transfer Agent, mean MineralFields 2010-111 Inc.

Resource Companymeans a corporation which represents to the Rahipethat it is a “principal-business corporaticas
defined in subsection 66(15) of the Tax Act thakigaged by itself or through its agents in thelaation for mineral
resources in Canada, and intends to incur CEE a@pepties within Canada.

Revenue Canadaor CRA means the Canada Revenue Agency.

Subscriber means any person who subscribes for Units in #renBrship.

Subscription Price means the amount of $100 paid to the Partnershith& issue of each Unit.

Subscription Proceedameans the gross proceeds of the issue of the Umitsr this Offering Memorandum.

Super Flow-Through Sharesmeans shares that qualify as “flow-through shaesstlefined in subsection 66(15) of the Tax
Act and in respect of which a Resource Companyesgi@ incur and renounce certain CEE of a qualifiimd which permits
certain investors to claim, in addition to a deductagainst income for the renounced CEE, a taditia respect of the
renounced CEE that is not available in respecthoératypes of CEE; which credit currently include&5 % federal investment
tax credit, as well as additional provincial taedits, to the extent available, of 5% in the cafs®ntario, 20 % in the case of
British Columbia, 20 % in the case of Manitoba flow through share agreements entered Ayl 1, 2009 until March 31,
2010, and 30% in the case of flow-through shareeagents entered into from April 1, 2010 until MaB&l, 2012 ,and 10% in
the case of Saskatchewan.

Tax Act means théncome Tax Act (Canada), as amended from time to time.

Tax Counselin respect of this offering means the law firmBeinnett Jones LLP.

Transfer Agent means MineralFields 2010-11l Inc.

Unit means the interest of a Limited Partner in therfeaship which may be acquired for a $100 capitaltrdoution to the
Partnership.

WGM means Watts, Griffis and McOuat Limited, a largmlggical consulting company providing due diligerevaluation
and monitoring services to the Partnership.

Item 1 Use of Available Funds

1.1 Net Proceeds and Available Funds The following table shows the Net Proceeds ef@ffering and the funds that
will be available to the Partnership after the @ffg:

Assuming Assuming
Minimum Maximum
Offering Offering”
A | Amounting to be raised by this Offering $250,000 | $10,000,000
B | Agents’ Fees $13,125 $525,000
C | Issue Expenses (e.g., legal, accounting, audit) $11,875 $475,000
D | Net proceeds: D=A - (B + C) $225,000 $9,000,0
E | Current working capital (or working capital dédiecy) of NIL NIL
Partnership as at January 11, 2010
F | Available funds G=D +E $225,000 $9,000,000
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* excluding over-allotment
1.2 Use of Available Funds.

The Partnership intends to invest all availabledguim Super Flow-Through Shares of Resource Comepahat are listed on
Canadian stock exchanges that are “designated statianges” within the meaning of the Tax Act aral active in mineral
exploration in Canada. These companies will agweacur CEE in amounts equal to the subscriptioceeds of the Flow-
Through Shares, and will agree to renounce such ©@Ethe Partnership, to be allocated to the LimiRattners. This
renunciation will entitle Canadian residents to ut#dor federal and provincial income tax purpospsto 100% of the CEE
renounced in their favour. In addition, a non-refable minimum tax credit of 15 % will apply in pegt of the amount of
CEE renounced. As part of the Partnership’s inaest strategy, the Partnership may, from time neefidispose of Super
Flow-Through Shares and other investments and estrthe proceeds of such dispositions as descfilsereer in this Offering
Memorandum.

In the event that proceeds allocated to purchaperStlow-Through Shares and Flow-Through Sharee hat been advanced
to the Resource Companies by December 31, 2010, snexpended funds will be returned to the Limiteartners in
accordance with thepro rata interests in the total outstanding Units.

Until applied as set forth above, it is intendedttthe funds maintained in a special trust acceutitbe invested only in
securities of or those guaranteed by the GovernmE@anada or any Province of Canada, in certiésaif deposit, or in
interest-bearing accounts of banks.

1.3 Reallocation The Partnership only intends to spend the ablailtunds as stated, and funds may not be reafidcat

Item 2. Business of MineralFields 2010-IIl Super Fdw-Through Limited
Partnership

2.1 Structure.
(a) Partnership

MineralFields 2010-111 Super Flow-Through Limitecinership was formed as a limited partnershipyamsto the provisions

of the Limited Partnerships Act (Ontario) effective January 5, 2010. The Gen@wttner is MineralFields 2010-1ll Inc., a
corporation incorporated under the laws of Ontarithe Initial Limited Partner will withdraw from ¢hPartnership following

the completion of this Offering.

The principal place of business and registerecceffif the Partnership is Suite 210, 1110 Finch AeekVest, Toronto,
Ontario, M3J 2T2. The Partnership will keep atpitscipal place of business a copy of the PartriprAgreement, a copy of
all declarations and declarations of change armps of all other documents required by law to bptla that location.

Each Subscriber whose subscription is acceptetidoseneral Partner will become a Limited PartneghefPartnership and a
party to the Partnership Agreement. Upon compietibthis Offering, the Units will represent alketlinterests of the Limited
Partners in the Partnership. Each Limited Parsnietterest in the Partnership will represent thmesg@roportion of the total
interest in the Partnership as the number of Umdisl by him or her is of the total number of Urstsld pursuant to this
Offering. Following the completion of the Offerintpere will be filed pursuant to themited Partnerships Act (Ontario) all
such documents as are required to be filed in otsgehe persons who became Limited Partners ayar of their acquisition
of Units.
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(b) General Partner

MineralFields 2010-lll Inc., the General Partnertbé Partnership, was incorporated under Bhsness Corporations Act
(Ontario) on January 4, 2010. The General Parsn@anaged by its President, Mr. Joe C. Dwek, C.A.

The General Partner will manage the Partnershigcoordance with the terms and conditions of théneship Agreement.
The General Partner has sole responsibility footiating (directly or through agents) Flow-Throughare Agreements.

2.2 Our Business
SUMMARY

The business of the Partnership consists of invgsti Flow-Through Shares of Resource Companiet dle listed on
Canadian stock exchanges and are active in miresalirce exploration in Canada. These companikagvee to incur CEE,

in amounts equal to theggregate Net Proceeds of the Partnership, andagrile to renounce such CEE to the Partnership, to
be allocated to the Limited Partners. This renatimn will entitle Canadian resident Limited Pars® deduct for federal and
provincial income tax purposes up to 100 % of tii=Cenounced in their favour, with an additionahimium 15 % tax credit

in respect of the CEE renounced in respect of imvests in Super Flow-Through Shares. As part ef Bartnership’s
investment strategy, the Partnership may, from ttmdime, dispose of Flow-Through Shares and otheestments and
reinvest the proceeds of such dispositions as itbestfurther in this Offering Memorandum.

CANADIAN MINING RESOURCE SECTOR

The following information on the resource sectardather sections in this Offering Memorandum) agnforward-looking
statements that involve risk and uncertainties.esehforward-looking statements relate to, amongrothings, strategy,
indicators and expectations for the resource semtok Resource Companies and other expectatiorentimms and plans
contained in this offering memorandum that arehistorical fact.

When used in this Confidential Offering Memorandutihe words “expects”, “anticipates”, “intends”, §pls”, “may”,

“believes”, “seeks”, “estimates”, “appears” and Ban expressions generally identify forward-lookisgatements. These
statements reflect the General Partner’'s and thealyler's current expectations. They are subjeet tmmber of risks and
uncertainties, including, but not limited to, charmgin the global economy, changes in general ecmnamd business
conditions, existing governmental regulations, sypdemand and other market factors. In light leé tmany risks and
uncertainties surrounding the resource sectorfdiveard-looking statements contained in this ofigrmemorandum may not

be realized.

Summary

The General Partner and the Manager believe tleatulrent global economic and political environnsgmtovide significant
opportunities for attractive investments in the imgnindustry, as a whole, and as reflected in shafemining companies
active in exploration, development and productidngold and precious metals, uranium, base metald, diamonds in
particular. This optimistic outlook results frorhet Manager's assessment of a continued weakenirtheof).S. dollar,
relatively low worldwide interest rates, global tiasility, war and terrorism, continuing industrynsmlidation, and the impact
of these factors on global supplies coupled wittmgng investment demand. In addition, continuethaed from emerging
market countries such as China, India, Brazil, Bdtrea, Thailand and Russia is expected to ablsasic materials, and
continue to provide support for what the Generatrigst and the Manager believe will be a historiteaded bull market in
mining commodities — astpercyclé. Exploration since 2000 has still not corrected substantial supply imbalance and
shortage of mining projects caused by the 20 year market for commodities that ended in 1999/20B@akes 10 years to
produce a mine.

While the recent financial crisis has reduced ygoiiices in all sectors, including the resoureetsr, and reduced consumer
demand in the U.S. has resulted in recent lowermdathd for base metal commodities, the General &agnd Manager
believe that this is a short-term setback, andhikedium- and long-term outlook for the mining seatmains bullish and the
supercycle is intact. In fact, as a result aerd financial crisis, many quality mining explaoat companies are trading at
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historic lows, and at times, below intrinsic valueeven below the value of cash in their bank antouThe General Partner
and Manager believe that this presents an unprateglepportunity for price appreciation in seleaimg company stocks.

The Manager and its affiliates are providing techhiexpertise and advice to mining companies wébpect to project

advanced and consolidation of the sector, givenutlfrecedented opportunities available at the ptesme in the mining
patch, and this will assist the Partnership andf&lar Manager in portfolio selection and appreitiatfor the Partnership.
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From a recent low of US $260 per ounce at the éggnof 2002, the price of gold surpassed $4000032 and reached over
$700 in May of 2006, and then again in Septembe206f7, and exceeded $1,000 in 2008, and is hoverirg $1,100 at the

time of the release of this Offering. The ratygold can be linked to several factors, includingeakening U.S. dollar over
the long-term, an uncertain stock market, and wartarrorism fears. In addition, the General Rarand the Manager agree
with many analysts who believe that there is aqt@efor a gold supply shortage if the central keand bullion dealers try to

recover the bullion they have lent to third partiethe form of leasable gold and derivatives.

The U.S. Federal Reserve has been injecting resnm@lints of liquidity into the financial system imetlast several years in
order to fight deflation, and latterly to rescuedincial institutions and bailout the entire econoriiyere is now talk that the
U.S. budget deficit will not only exceed one tdhi dollars, but may even reach two trillion dolla®snd the U.S. trade deficit
remains in the hundreds of billions of dollars.h@tcountries are following suits with their owrilbats in the billions (and in

the case of China, several hundred billions) ofadsl

It is not clear that the “Fed” has succeededsrefforts, as deflationary indicators such as owidl low 10 year note rates are
present. Certainly the Fed’'s massive liquidityilfeation contributed to both a market bubble acthnology stocks and
escalation in real estate prices. Historicallyyddguas benefited from inflation. However, whanist as widely understood is
that gold would benefit from deflation as well, time event that the deflation results in a compless of confidence in fiat
paper currency and the banks that purvey it, aadgtliblic turns to gold as the only trusted formmainey. A foretaste of this

is occurring in deflation-riddled Japan, where plublic has increased its purchases of gold becafuaadistrust of the weak
banking system in that country.

Some analysts have pointed out that the U.S. ecpras been supported in the last few years by eopsan that has been
primarily financed by housing refinancings, in tdacilitated by record low interest rates. All gtaleflations, such as the
Great Depression of the 1930s, have been precsgdeerinds of excessive credit.

The widely anticipated record annual U.S. budgelttaade deficit, should contribute, with other fast to increases in interest
rates over the next year or two.
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The price of housing has seriously erode in Northefica and elsewhere, and this will continue tostitute a very powerful
deflationary force.

If deflationary forces continue, the Fed may hawe afternative but to continue to resort to extreligaidity-injecting
measures, which could in turn trigger stagflatioe.( inflation and recession/depression). Theiltesould be a period of
hyperinflation, which could dramatically increabe fprice of gold.

In any event, gold has been the universal curranclybenchmark of wealth for more than 5,000 yeard,the General Partner
and the Manager believe that the factors that teduh some weakness in the price of gold in th& dacade are no longer
significant.

First, the practice of hedging by gold producers b@en substantially curtailed, and many gold ngimiompanies now proudly
declare that they do not hedge. On the other hthrdstock market has punished companies thatrdjdge in hedging. In the
past, hedging held back increases in the pricelf. g

Second, the 1990s were a period of relative glstadility. However, the September, 2001 attackhenWorld Trade Centre,
and the declaration by the U.S. of a 20-30 year against terrorism, has made clear that the warldow a very unstable
place, where any periods of stability may be skpamctuations of an otherwise tense long-term envivent. The recent
activities of a nuclear-powered North Korea havly dighlighted the risks.

Third, several years ago, European central banksaded large supplies of gold onto the market, twhiepressed the price of
gold. Recently, these institutions agreed to aecnmwderly, limited selling process. More importgn€hina, whose economy
continues to grow at record rates, and may perhaxpsin the only healthy major economy in a peribdeneral worldwide
deflation, has indicated through its central bdr& tt wishes to increase its level of gold bulllwwldings.

Fourth, weak gold prices in the 1990s resulted gulastantial reduction in new exploration, with tleeult that international
gold reserves have been falling. New gold expionas generally facilitated only where the priffegold exceeds US $325, a
price which was finally achieved in 2002 and madimgd as a base since then.

Fifth, continued U.S. dollar weakness will contindespite occasional U.S. dollar strength, and wdlhtinue to support
increased gold and base metal prices. The tradghteel exchange value of the U.S. dollar remaimsrgative to its ten-year
average, and further devaluation may be necessarnctease U.S, exports and reduce the currentuatateficit. As well,

continued increased in the U.S. Federal Fundshate not halted the continued devaluation of theecicy, extending the
current cycle which is positive for commodity pisce

As the value of the U.S. dollar continues to dexlinlative to other major currencies, the costansamers of precious and
base metals declines in local currency terms. dbfse, there will be bear market rallies in the .UW8lar as the “flight to
safety” effect takes hold, but the General Paramel Manager are of the view that the U.S. dolladamentals are very weak.

Metal demand is largely non-U.S. based. U.S. daoldmominated commodity prices can increase withoytairing the
purchasing power for non-U.S. consumers. The Géartner and the Manager believe that both Uh8.fareign investors
will continue to regard owning metals as a hedgeres further U.S. dollar weakness.

Historically, increases in the prices of sharegalfl-based companies have greatly exceeded insréagmld bullion prices,
typically by as much as three times; in other wpfds every 10 % increase in the price of gold ioul] gold equities often
increase by 30 % in value. As a result, the Gdrfeartner and the Manager believe that gold comghaare prices should
generally increase significantly as the price dfigncreases.

In particular, junior mining companies often expade very large increases in their share prichagptice of gold reaches,
and then exceeds, the per-ounce breakeven produmiil of the companies. For example, a juniod ggmpany may have
reserves that cost $350 to extract and processaler-- prior to bullion reaching this price poitiie company’s stock may
trade at 20 or 30 cents, and after the breakeviiomuaost is reached, its shares may trade wedr $1.

Most significantly, if a gold exploration companykes a major discovery, the stock price could aseeby 50 or 100 times.

Many mutual fund companies did not even considekimgainvestments in gold and other mining compainethe mid to late
1990s. However, in response to the recent incdepsee of gold and other commaodities, and in otdediversify risk, many
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of these same mutual fund companies are nhow makirggtments in gold based companies, often toxkeneof 5 % - 10 %
or more of their entire portfolio.

Gold prices are not normally correlated to otheseaslass prices. Gold, therefore, serves asfarboif shock absorber to the
value of a portfolio when other assets classeatr®f favor. Consider what the price of gold digdring the 2000-to-2002
bear market. While the Nasdaq lost more than 75%s aflue, the price of gold gained nearly 50% eadtinued on its way to
where it is today -- nearly double in value fromitice five years ago.

A ratio that is used by some analysts is the goldit ratio, which has averaged 16 over the pasyeHrs. With gold recently
$560 per ounce and oil around $60 per barrel, @tie is near 9. Using the average of 16, one compewith a gold price
upwards of $1,040 per ounce.

Gold has broken out of its recent pattern of risamyy when the U.S. dollar falls and remaining tigkly flat in other major
currencies. Now, the price of gold has been rigiitg the U.S. dollar and in virtually all other neajcurrencies as well.

In non-U.S currencies, the change has been evee dramatic. For example, gold reached a recora pnicCanadian dollars
in late 2008.

On February 2, 2006, Cheuvreux, the equity brolefaguse of Credit Agricole, the huge French badiktributed a 56-page
report that completely endorses in detail the figdi of the Gold Anti-Trust Action Committee thaéthrice of gold has been
surreptitiously suppressed by Western central banksthat those banks do not have the gold théydtahave.

The report, written by Cheuvreux’'s mining sectaalgst in London, Paul Mylchreest, is titled “Remtination of Gold: Start
Hoarding.” It repeatedly cites GATA by hame andefges an “unprecedented” rise in the gold pricgsipty accompanied by
a spike to as much as USD $2,000.

The report's executive summary says:

“We are raising our mid-cycle gold price estimatéSD $900/0z from USD $750/0z and see the poggibil a spike to USD
$2,000, or higher. Covert selling (via central bé&nding) has artificially depressed the pricedatecade.

“Central banks have 10,000-15,000 tonnes of gad tean their officially reported reserves of 30,00his gold has been lent
to bullion banks and their counterparties and hiasady been sold for jewelry, etc. Non-gold proghscaccount for most and
may be unable to cover shorts without causing keesipithe gold price.

“There is a supply deficit in the gold market oband 1,300 tonnes per year before any central baliikkg and perhaps 700
tonnes per year after 'official' sales but befareert selling. This compares with world gold mingput of only 2,500 tonnes
per year. Some central banks, notably Russiataréng to buy gold.

“Gold acts as an early warning of potential cr@ish rising inflationary/deflationary pressures gederal confidence in paper
currency, especially the U.S. dollar. A strongking gold price could have severe consequencdd.firmonetary policy and
the U.S. dollar. History suggests that gold alweyss against an inflating paper currency (thatoise subject to excessive
supply growth).

“Gold and gold mining stocks are poised for an eepdented rise in prices and profile. Investort/ikiEuropean equities
need to assess the implications for their portéolia”

The Cheuvreux/Credit Agricole report details GATAfgings in Chapter 1V, “Analysis of the Gold Mat’ and concurs in
them as “broadly correct.”

“No financial house in Europe could be more parthaf establishment than Credit Agricole,” GATA Ginaan Bill Murphy
said today, “and now its endorsement of GATA icuiating among other big financial houses in Eurapd around the
world.

The Cheuvreux report on the gold market can be imdda at GATA's main Internet site here:
http://www.gata.org/CheuvreuxGoldReport.pdf .

In summary, the General Partner and the Managé@Jeethat the current environment for shares ird gold precious metals
exploration companies is now more attractive thdras been in 25 years. Continued weakness ibJ tBedollar should result
in stronger gold prices, which will be further enbed by growing supply and demand imbalances. nfgavements in the
commodity prices occur, share prices can be exgdotdse significantly.
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Silver
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Since the beginning of 2003, silver has trendedargvirom the $4 per oz level to current levels ghraximately $18.50 per oz. As
shown below, silver prices have benefited greathynfan increasing supply deficit which is expediedontinue for the foreseeable
future. Silver demand and pricing is expected todfie from the anticipated institutional and retdémand for the proposed silver

exchange-traded funds (ETF). ETF's are backed hysipal metal inventory. Accordingly, ETF salesusld directly increase
physical metal demand.

Cumulative Excess Silver Supply (Deficit) - Actual and Projected
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Sources: World Silver Survey 2005 (GFMS for The Silver Institute) and Canaccord Adams estimates
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The price of uranium has experienced significantéases over the last few years, but declined @v 2(Early indication are
that uranium’s price may have based out at thistpoln any event, the General Partner does naé\eelthat the price of

uranium will remain below USD $55 per pound for angnificant length of time over the next severahss because of tight
supplies, and increased worldwide demand for engrggucts in general.

In fact, China has 40 new nuclear power plantsr@dnfor the next 30 years, Finland has announcadteation of a new
plant, and France is returning to nuclear powerthe U.S., three utility companies have annourptads for construction of

new nuclear power plants. And Russia is expedaeetome a net importer of uranium in coming yepusting additional
upward pressure on the price of uranium.

Base Metals

The General Partner and Manager believe that basssprices will gradually strengthen in price aethand in 2011 and re-

assert their place in the long-term commodity scyete once infrastructure buildouts announced leyUltss., China, and other
countries as part of economic bailout plans takd,land once consumer demands bottoms out in 18e U

The recent financial crisis has not nullified tlaetfthat some 3 billion people in Asia are goingtiygh modernization.
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Diamonds

Since the Ekati diamond deposit was first discod@neCanada in the early 1990s, Canada has emasgtiet premier location
in the world for the discovery of new economic dard-bearing kimberlite. There are several reasdrisst, Canada has
many cratonic regions that hold the potential tsthdiamond-bearing kimberlite. Second, Canadiamesdiamonds have
gained a reputation for quality and 'cleanlinesshat they are not used to finance terror, waraedpons as they are in other
parts of the world -- Canadian “non-conflict” diamis are perceived as more marketable than Afrioanee diamonds that
have financed several wars. Third, Canada is deghas having a very stable political regime whezeessary long-term
investments in diamond deposits are likely to betgoted from political interference. No wonderttB® Beers of South
Africa currently spends approximately half of itemond exploration budget in Canada’s far nortte figure was 43 % in
2004).

According to Statistics Canada, between 1998 af@,203.8 million carats have been mined from Caisadarth, worth $2.8
billion. With production from Ekati (BHP-Billitonhow augmented by production from Diavik (Rio Tirted Aber) and from
Snap Lake (De Beers), Canada became the world@ lgnigest diamond producer at the end of 2003,candd become the
largest producer within 5 to 10 years. It will eénly challenge Russia for the number 2 positioouad 2007. Promising
recent diamond discoveries in the Coronation Gugtridt of Nunavut, the Otish area of Quebec, andQOntario and
Saskatchewan, will reinforce this trend. Ekatia\@ik, Jericho and Snap Lake are expected to coetio produce for an
estimated remaining mine life of approximately 2@ns. (Source: CBC http://www.cbc.ca/news/backgdddiamond/)

Canadian Diamond Production

Snap Lake
‘l.."i_ctor

BO3 1990 2000 2001 2002 2003 2004 2006 2006 2007 2008 2000 20010 201 200 201 20W 2015
Sourc s WWW Intemational Diamond Consultants Lid.
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World Diamond Production: 2004

Russia, 19%

Angola, 9%

Australia,
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Since 2003, the price of diamonds has been rising, WWW International Diamond Consultants Ltd. le tU.K. forecast that
demand for diamonds will continue to rise until 20bhased on current and projected GDP forecasth af their key markets.

Between 1985 and 2000, rough diamond prices ineteas an average annual rate of approximately Sceet, and substantially
outperformed oil, gold and the Economist commogiige index over that period. (Source: Internatiddamond Consultants Ltd.)
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TARGETING MINING COMPANIES WHOSE STOCKS HAVE THE GR EATEST PRICE APPRECIATION
POTENTIAL

The General Partner will strive to invest in Reseu€ompanies which are at that point in their etmiuthat their stock price
is likely to appreciate at the greatest rate, wailthe same time try to reduce risk.

The following chart gives a good idea of the fele of a junior mining company:

The mineral exploration development cycle

- The cha_ﬂ shows a theoretical share price progression from discovery to
production of a successful economic discovery

The explaration o production mining cpce
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This next chart shows in greater detail the pa@tarhich a junior mining company’s stock is liketyappreciate at the fastest
rate:
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MODEL OF CLASSIC MINING COMPANY

SHARE PRICE CYCLE
Discovery to Production

1. Discovery hole

. Anfticipatory/
discovery high

. Discovery high

. Confirmation/
disinterast slide

. Disinteras! low
. Development/
construction

period
. Production
start-up

. Production/cash
flow period

Normally, the best time to buy a mining stockig prior to the drilling of the ‘discovery’ drffiole which makes the nightly news and sends the
penny stock soaring to great highs (see chart alberes 1-3, Discovery hole) . The General Pagaeks to avoid investments in companies
that are just starting their exploration programpany of the companies at this stage will faitl aeed to be “weeded out” with further
exploration, which in turn is made possible byahi@pany’s ability to attract continued financingdgploration. However, mining companies
that have had some encouraging preliminary resuottsare led by credible management that has aepastl of success are often excellent
investment opportunities.

The General Partner will seek to avoid mining camigzathat have confirmed their discoveries and batered into a stock price “lull” that is
ilustrated in both of the above charts. This geaod, often lasting two to three years, in witieh stock price typically commences a slow
decline, as the market is “bored” with the storg awaits a production decision. It is during tinfe that a company must obtain permits and
often encounters many obstacles, including envieotehand native concerns.

There is a second best time to buy mining equitihe pre-production phase. That is when a agilifianagement team prepares to convert or
construct a single ‘ore body’ mining company infr@ducing mine. A purchase of mining stocks dyfiis development/construction period
often produce significant gains with a favoralsk/reward ratio.

The General Partner will seek out quality nearyored Resource Companies to try to maximize cagitpfeciation of the Partnership’s
portfolio.
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THE INVESTMENT CONCEPT OF THE LIMITED PARTNERSHIP

The Partnership has been created to provide (aa%eassisted investments in Resource Companieshwificur certain CEE in
Canada and renounce the expenditures so that tagypenflowed through to investors and claimed akidgons from income
for tax purposes, primarily for the 2010 taxatiaay, (b) for tax-assisted investments in Resoum@@2nies that will incur
the type of CEE that once renounced to eligibléviddals can qualify for the EITC and (c) capit@lpaeciation as a result of
investment in shares of Resource Companies.

History of “Super” Flow-Through Shares

Flow-through shares were first introduced by thdefal government in 1954 to allow transfer or “fldlwough” of tax credits
between corporations. The Tax Act has allowed;esitB72, exploration companies to transfer or ftbmeugh specific type of
exploration expenses on Canadian properties toithdal investors.

Junior exploration companies continually show aotioig losses because they do not have income &etoffxploration

expenses. Financing of exploration costs is doneetling treasury shares. The issuance of flonwttbh shares allows an
exploration company to receive cash from invesioreeturn for the investors receiving tax benefitam the incurring and

renunciation by the company of certain exploragapenses such as diamond drilling and geologizgdping on a property
in Canada.

Flow-through shares are almost always issued astpriplacements with a minimum holding period afrfononths. The
principal difference between flow-through shared aon-flow through shares is the tax benefits abedrto investors of flow-
through shares.

Tax legislation with respect to flow-through shaness modified several times starting in 1974 towalfor the complete write-
off of CEE in the year it is incurred and renouneed to tax the sale proceeds as capital gain.

An important change in 1996 was adding the one $leak back” rule. Under the “look back” rule,ig easier for Resource
Companies to issue flow-through shares and renoGidte to investors in the same year because ther@dEbe incurred up
to December 31 of the following year. For examplesource Companies raising flow-through finanaipgo December 31,
2010 using the “look back” rule may take up to Daber 31, 2011 to incur the CEE. However, if theEG& not incurred by
February 28, 2011, the company is required to pagexial tax to CRA, currently of about 0.25% pemih of the unspent
balance of CEE.

Tax benefits to individual investors in flow-thrdughares were enhanced with the creation of “sufyew-through shares,
starting October of 2000, which provide both a dexluction as a flow-through share, together wittb% federal EITC. In
addition several provinces currently provide anitaital tax credit as follows: B.C. (20%); Manitol§20%); Ontario (5%);
and Saskatchewan (10%). Quebec, effective Marcl,26ffers a 150% write-off. The federal legislatifor “super” flow-
through shares is currently effective for Flow-Tigh Agreements entered into after March 2009 arfdréeApril 2010
(provided the Resource Company renounces the fy&B eligible for the EITC effective prior to 2011The B.C. tax credit
is currently due to expire on December 31, 20Ite Manitoba tax credit of 20% applies in respectiaw-through share
agreements entered into from April 1, 2009 untilréfea31, 2010 and increases to 30% in respect of-floough share
agreements entered into from April 1, 2010 untilrtha31, 2012. The Ontario Ministry of Finance é¢omé that the Ontario
EITC is not dependent on the federal EITC nor iddsigned to automatically expire. The Quebec gouent in 2003's
budget gave flow-through shares a permanent saaiisncreased the tax write-offs.

The “super” flow-through program has been very ssgsful in helping junior companies raise much ndefimding for
mineral exploration. The Prospectors & Developssociation of CanadaPDAC”) estimates the program has helped raise
over $975 million for “grass roots” mineral expltom in Canada to July 31, 2004. Furthermore RBAC has stated that the
discovery rate since October 2002 has averagedeleatwne and two discoveries per month. Investascalting this new
credit-enhanced version of the flow-through shahne, “Super” Flow-Through Share. Multi-billion dal mining camps
discovered by “grassroots” exploration carried bytjunior mining companies include: gold at Henditgmonds at Lac de
Gras, and nickel/copper at Voisey's Bay.

Investment Objective

MineralFields 2010-11I Inc. will, on behalf of theartnership, invest in Flow-Through Shares thatifyutor “Super” Flow-
Through Share status of Resource Companies engagadheral exploration in Canada, with a view toxingzing the tax
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benefit of an investment in the Units and to acimigwapital appreciation through investment in eediified portfolio of
publicly traded shares. Flow-Through Shares arencon shares purchased from the treasury of a Res@ompany under
an agreement which provides that, in addition $oiiisg common shares, the Resource Company agréssutoand renounce
CEE to the Partnership in an amount equal to tihsciption price of the Flow-Through Shares. Fidlarough Shares are
typically purchased at a premium to the marketepo€ the Resource Company’s common shares as caatpan for the
benefit of tax deductions. Flow-Through Shares ewasidered an attractive means of financing Camadixploration
expenditures for Resource Companies who have gigntftax deductions available to them.

The Partnership will use the Available Funds tossuibe for Super Flow-Through Shares pursuant wwHhrough
Agreements to be entered into with the Resource gaoies. The General Partner anticipates that 10ff #e Available
Funds will be invested in Super Flow-Through ShareResource Companies engaged in mineral exptoratiNTD: This
would require under current federal legislation tha all Available Funds are invested by March 31, 2001 Is this a
concern?] See “Investment Strategy of the Partnership”.

Investments made by the General Partner on beh#iedPartnership will be consistent with the Inwesnt Guidelines set out
below.

Investment Strategy of the Partnership

Investments will be made in the resource secton thie objective of creating a diversified resoupcetfolio of securities of
Resource Companies involved in gold, diamond, mleti group metals, uranium, metallurgical coal, dabe metals
exploration. The General Partner believes thatcthmpanies in the sector remain attractively gricEhe Partnership intends
to focus on companies in the junior and intermediasource sector and companies with more advangedration programs.

In selecting Resource Companies in which to subsdior Super Flow-Through Shares, the Partnersiilipseek companies
with mineral prospects of merit and whose secwritiee listed on a “designated stock exchange” withé meaning of the Tax
Act (including, the Toronto Stock ExchangeT$X”), TSX Venture Exchange TSXV”), New York Stock Exchange
(“NYSE"), London Stock Exchange (SE"), Frankfurt Stock Exchange, or American Stock ege (AMEX”). The
General Partner, in conjunction with the Portfditanager, will manage the investment portfolio wéhview to: (i) the
preservation of capital; and (ii) the capital agpaton on the Partnership’s investments. TherRaship’s investment strategy
is to invest in Shares that qualify for “Super” Wld hrough Share status issued by Resource Comptngieare considered to:
(i) represent good value in relation to the magkéte of the Resource Company’s shares; (ii) hayperenced and capable
senior management; (iii) have a strong explorgtiagram in place; and (iv) offer potential for freugrowth.

Whenever possible, the General Partner intends tobtain share purchase warrant incentives for the Panership, in
addition to purchasing Super Flow-Through Shares ad Flow-Through Shares. The Partnership will also have the right to
exercise any warrants held by it in the event thatcurrent market price for the underlying comrsbares is greater than the
warrant’'s exercise price.

The General Partner, on behalf of the Partnershigy sell Flow-Through Shares and other shares wefjoin behalf of the
Partnership prior to dissolution of the Partnershifne General Partner is of the opinion thatitin the best interests of the
Partnership to do so. The Partnership will havertpht to take advantage of any rising share priead provided that any
resale restrictions imposed by applicable secsritgislation have expired, to sell the Super Fidweugh Shares and Flow-
Through Shares owned by the Partnership in theiputdirket. Any net cash balances of the Partngratising from such
sales which occur after 2010 (net of reserve fes f&nd expenses), may, at the discretion of the@eRartner, be:

(@) held in interest-bearing accounts by the Lichiartnership,

(b) distributed to the Limited Partners,

(c) reinvested by the General Partner into highlityusmoney market instruments (including governmeaasury bills),
(d) reinvested in non-flow-through shares of ReselCompanies and other resource companies,

(e) reinvested in Super Flow-Through Shares or Fltmough Shares of Resource Companies who meeRantmership’s
investment criteria, and result in further tax Heador the Limited Partners, or

(f) reinvested in shares of the Mutual Fund.

There is no restriction on the Partnership investilg in securities of Resource Companies in which themanagement and
shareholders of the General Partner have an interés
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The Partnership and its affiliates are also conaaitb negotiating aggressively to avoid paying egive premiums for Flow-

Through Shares purchased by the Partnership tredifygfior “Super” Flow-Through Share status. Agganeral rule, the

Partnership will seek to avoid paying premiums a&d® % of the current market price, although thmey be special

situations with resource issuers which the Partijgngews as very attractive where the 10 % guidelnay be relaxed. In any
event, the Partnership’s philosophy is significautifferent from that of other flow-through investémt funds, which routinely

pay premiums of 25 % or even 35 % above the cumarket price for shares purchased which negatiwepacts on the

investors’ ability to earn a positive return.

Share purchase agreements with Resource Companiesaynprovide that to the extent that grants or tax cedits are
available to investors pursuant to any federal or povincial mineral exploration program, the ResourceCompanies will
be required to apply for such grants or tax creditson behalf of the Partnership and the Limited Partrers and to remit
all amounts received to the Partnership.

MineralFields Liquidity Advantage

Unlike most, if not all, other flow-through fundslineralFields commits to investing 100 % of Avail@b-unds in Resource
Company shares that are listed on either the TSXW (Tiers 1 or 2), NYSE, LSE, Frankfurt Stock Eaclge, or AMEX, and
with a hold period of no more than four months.isTprovides two very important liquidity advantageSirst, other flow-
through funds typically allow for up to 25 %, or meoof their investment portfolios to consist ofyatie companies; some
energy flow-through funds consist exclusively ofvpte company investments. Private companies bir trery nature are
very illiquid, as their shares are not traded og pablic exchange; in some cases, it is virtuathpossible to sell private
company shares for extended periods of time. SEdonthe case of other flow-through funds whosefptio consists of
shares of public companies, there is typically asuaance from such funds that the hold period matl exceed four months.
Securities laws generally provide a minimum holdigek of 4 months from the date that flow-througlaigs are issued until
the purchasing flow-through fund can sell them.wdeer, the hold period could be one year or evegdo if the Resource
Company has not met certain requirements. Minéal$§ considers it very important to ensure maximigidity on all of its
investments. This does not mean that MineralFigltdlssell all, most, or even any of its investmerafter the four month
minimum hold period expires, but MineralFields hls ability to be flexible and sell as soon as fmsswhere events in a
Resource Company’s life, as well as general marbedtlitions, warrant selling the investment. Wiadker flow-through funds
typically commit their investors to a limited pagtship investment of two years or even longer, beeaineralFields’ fund
life is significantly shorter, and the investorseive a distribution of limited partnership assesslier, liquidity is a very
important part of MineralFields’ investment strateg

Investment Criteria for Super Flow-Through Shares

The General Partner on behalf of the Partnershipapply proprietary portfolio selection criteribdt consider such factors as
share liquidity, share trading range, and markgitaization. The Partnership will focus on comigasnthat have well-
respected management, geographical diversificatimject diversification, and either existing joirgnture arrangements with
major producers or a willingness to enter into sarpen significant mineral body discovery. In thgireon of the General
Partner, if a single significant discovery can plop company’s stock price, it stands to reasoh gbaeral companies, each
with several projects under development, can irse¢he probability of value appreciation of theirenPartnership portfolio.
Junior exploration companies that work with majoyducers are able to diversify and explore morgegts, more effectively,
than exploration companies that spend their eptipdoration budget on a single project and who havevorking relationship
with a major producer. Finally, it is the opiniofthe General Partner that well-respected managewmi¢h a proven track
record of discoveries in previous ventures can nadikihe difference to a company that has carefglgcted projects.

Investment Guidelines
The Partnership will invest Available Funds in FldWwrough Shares that qualify for “Super” Flow-ThgbuShare status
issued by Resource Companies. To the extent lieaPartnership disposes of Flow-Through SharesP#rtnership may

reinvest the net proceeds from any such dispositiodditional shares or Flow-Through Shares afoRece Companies.

The Partnership will not engage in any undertalotiger than the investment of the Partnership’stasséh regard to the
Partnership’s investment objective, investmentistpaand Investment Guidelines.
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The Partnership will purchase securities (othen tRbbw-Through Shares) only through normal marlegilities, unless the
purchase price for the securities approximates deds than the prevailing market price or is neged or established on an
arm’s length basis from the Partnership and thee@afPartner.

The Partnership will not purchase securities aff@orting issuer for the purpose of exercising adrdr management over such
issuer and will not purchase more than 10 % of/titing securities of any Resource Company in witichay invest.

The Partnership may not borrow and will not purehas sell commodities. The Partnership will naddemoney. For
purposes of this restriction, investments in higialdy money market instruments (including governtrteeasury bills) are not
considered lending.

The Partnership will not make short sales of séiesriother than for hedging purposes against egjgtositions held by the
Partnership. The Partnership will not purchasetgages.

The General Partner and the Portfolio Manager éllresponsible for managing the investment podfofithe Partnership.
The General Partner will use its best efforts tsuea that the Net Proceeds (being 90 % of the Siptiso Proceeds) will be
used to subscribe for Flow-Through Shares of Reso@ompanies pursuant to Flow-Through Agreementshaill require
the Resource Company to use 100 % of the subsmrifitinds to incur CEE in Canada and to renouncé §IEE to the
Partnership with an effective date of not latentbeecember 31, 2010.

Distribution to General Partner Prior to Dissolution

On or before the business day prior to the Disamiubate, the General Partner will be entitleddoeive a distribution from
the Partnership equal to 50% of the amount, if &gywhich the value of the portfolio of the Partstép at that time (less any
liabilities), on a per Unit basis, exceeds $100eit. For this purpose, the value of the portiponsisting of the securities
of the Resource Companies, cash, and any otheritsespurchased by the Partnership from the prdee¢ sale of any Super
Flow-Through Shares purchased by the Partnersliliphevbased on the closing trading price of theusities as at the date of
distribution to the General Partner.

In addition, at the time of such distribution te@tGeneral Partner or, if the amount of such distidm is nil, immediately prior
to the Dissolution Date, the General Partner wdlldmtitled to receive any and all warrants whossa@se price is above the
market price for the shares of the applicable ResoCompany (out-of-the-money warrants) on sucle éatd the Limited
Partners will have no interest in such out-of-theaey warrants.

The General Partner may elect to receive its Oigtidn entittement in a combination of cash and deese Company
securities, or may elect to receive its entirerggein the form of cash, except for any out-of4theney warrants, which will be
distributed to the General Partner in kind.

Distribution of Partnership Assets on Dissolution

The Partnership Agreement provides that effectiseeédnber 1, 2011 (or on an earlier date, at the éRartner’'s election, in
which case this earlier date will be the referedate for valuation), the Partnership will be dissdl and the assets (less any
liabilities) of the Partnership (after deductingdadistributing the General Partner’s entittementdascribed above) will be
distributed to the Partners on the following basl$ie portfolio of the Partnership will consisttbe securities (shares and/or
warrants) of the Resource Companies, cash, andighyquality money market instruments (includingrgmment treasury
bills) purchased by the Partnership from the prdsed sale of any Super Flow-Through Shares puethhy the Partnership.
The portfolio will be valued based on the closiraging price of the shares and other securitiest #se Dissolution Date, and
will be calculated on a per Unit basis. Each LediPartner will be entitled to receive a sharehefdssets of the Partnership
determined as follows and paid in cash or any reimgisecurities (shares and/or warrants) of théqar, on apro rata basis:
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Value of Portfolio Per $10,000  Amount Distributed to Limited Amount Distributed to General

Subscription Partners on Dissolution Date Partner on Dissolution Date
up to $10,000 up to $10,000 (i.e., 100%) $ NIL
over $10,000 $10,000 + 50 % of amounts B NIL

excess of $10,000

Any cash distributions that were paid to the Limitartners prior to the dissolution of the Partmigrsvill be included in the
calculation of the “Amount Distributed to LimitedaRners” in the above table, and as a consequémeemount distributed to
Limited Partners on dissolution will be reducecaonsequence .

Optional Donation to Registered Charities
The following discussion will apply if the GeneRértner does natelect the Mutual Fund Rollover Option.

The Partnership Agreement provides that followirggolution of the Partnership and the distributbiits assets to its Limited
Partners, each Limited Partner has the option tatdohis or her Distributed Property to the regetecharity designated by
such Limited Partner. Each Limited Partner mayntla tax credit calculated in a prescribed manmeten the Tax Act based
upon the fair market value of his or her Distriltliroperty at the time of the donation. See IteBafiadian Federal Income
Tax Considerations — Optional Donation to a QuatdifDonee. Each registered charity designated liynged Partner must
appoint the General Partner as its agent to satl ¢charity’s portion of the securities comprisedtlie donated assets in a
controlled manner by signing an agreement in thenfattached as Exhibit “A” to this Offering Memoram. For this
purpose, the General Partner as agent will eskablsingle “sell only” brokerage account in whichi e pooled all securities
donated to the registered charities as designatetebLimited Partners. It is anticipated thatsalch securities will sold be
within thirty (30) trading days of the Donation Bafollowing which the General Partner will arrarfge the net proceeds of
sale to be forthwith distributed to the registeobdrities in accordance with thegiro rata interests in the pooled brokerage
account.

If, not later than the Dissolution Date, any Linditeartner does not designate a registered charitfa charity designated by
a Limited Partner does not sign the agreement énfohm attached as Exhibit “A” to this Offering Menandum, or if a

Limited Partner later revokes the designation afharity prior to the Dissolution Date, such LimitB@rtner's Distributed

Property will be pooled and sold with the assetsatied to eligible charities by other Limited Partnim the single brokerage
account established by the General Partner. Uptnof all such securities in the pooled brokerageount, the General
Partner will arrange to distribute to such Limiteartner his or hgoro rata share of the net sale proceeds.

Criteria for Super Flow-Through Shares and Flow-Through Shares Subscription Agreements with Resource
Companies

The General Partner will use its best efforts teuea that 100 % of the Net Proceeds (being 90 theoSubscription Proceeds)
will be used to subscribe for Super Flow-Throughargés of Resource Companies pursuant to Flow-ThrAgieements,
which will require the Resource Company to use #06f the subscription funds to incur CEE in Canadd to renounce such
CEE to the Partnership with an effective date speet of the CEE renunciation of not later thanddelzer 31, 2010.

VALUATION OF INVESTMENTS

Valuation of Assets

The General Partner will, on a business day of eachth (the Valuation Date"), calculate the value of the Partnership’s
assets on the basis of quoted prices on the TSXVTRYSE, LSE, AMEX, or Frankfurt Stock Exchanges, @applicable.

Net Asset Value of the Partnership

The net asset value of the Partnership (fdet“Asset Valué) will be calculated by the General Partner onhed@aluation
Date by subtracting the aggregate amount of then&aship’s liabilities from the aggregate amounttaf Partnership’s assets.
It is anticipated that these liabilities will incla without limitation: (a) mailing and printing expses for periodic reports to
Limited Partners; (b) fees payable to the auditomd legal and professional advisors of the Patiy@réc) ongoing regulatory
filing fees; (d) any reasonable out-of-pocket exgamnincurred by the General Partner or its agentomnnection with their

©Copyright 2010 MineralFields 48



ongoing obligations to the Partnership; (e) expensdating to portfolio transactions; and (f) argpenses which may be
incurred in connection with the dissolution of tRartnership. The General Partner estimates tlagtministrative and
operating expenses giving rise to these liabil#idsbe approximately $25,000 per year in the casthe Minimum Offering,
and $100,000 per year in the case of the Maximufaridg.

The Partnership’s assets will be valued in accardavith the following principles:

a)

b)

f)

9)

the value of any cash on hand or on deposit, &illd demand notes and accounts receivable, preppéhses, cash
received (or declared to holders of record on & dmfore the date as of which the Net Asset Vatubding
determined and to be received) and interest acanddot yet received, will be deemed to be thieafmlount thereof,
provided that: (i) the value of any security whiska debt obligation which, at the time of acqigsif had a remaining
term to maturity of one year or less will be theoaimt paid to acquire the obligation plus the amafrany interest
accrued on such obligation since the time of adipis (i) interest accrued will include amortizat over the
remaining term to maturity of any discount or premifrom the face value of an obligation at the tiofeits
acquisition, and (iii) if the General Partner hagedmined that any such deposit, bill, demand moteccount
receivable is not worth the full amount thereok tralue thereof will be deemed to be such valuthasGeneral
Partner determines to be the fair value;

the value of any security which is listed or tradgmbn a stock exchange will be determined by takimg latest

available closing sale price of recent date, okitag any recent sales or any record thereof, thple average of the
latest available offer price and the latest avééldid price, (unless in the opinion of the Gendtaltner such value
does not reflect the value thereof and in whictedas latest offer price or bid price will be useddetermined by the
General Partner), as at the Valuation Date on wtiiehNet Asset Value is being determined, all gomed by any

means in common use;

any market price reported in currency other thanadé@n dollars will be translated into Canadianrency at the
prevailing rate of exchange, as determined by thee@l Partner, at the Valuation Date;

the value of any securities traded over-the-counittbe priced at the average of the latest bid ask prices quoted
by a major dealer in such securities unless a réifftefair market value is otherwise determined hg General
Partner;

the value of any warrant for which no published keaexists will be the greater of zero or the mgi¢ value of such
warrant (i.e., the difference between the exerggee of the warrant and the underlying market gabf the
underlying security) on a particular Valuation Date

the value of any restricted securities (includiegwities subject to any hold period) will be theder of:
A. the value thereof based on reported quotationsimueon use; and

B. the market value of securities of the same cl&esirading of which is not restricted or limited f®ason of
any representation, undertaking or agreement dawy multiplied by the percentage that the Partmiets
acquisition cost was of the market value of suatusties at the time of acquisition, provided thagradual
taking into account of the actual value of the séies may be made where the date on which theicgshs
will be lifted is known;

the value of any security or property or other &ss$e which, in the opinion of the General Partrtbg above
principles cannot be applied (whether because ite pr yield equivalent quotations are availabl@lasve provided,
or for any other reason) will be the fair valuerttd determined in good faith in such manner asGbaeral Partner
from time to time adopts.

The Net Asset Value per Unit is the amount obtaibgdlividing the Net Asset Value as of a particlfatuation Date by the
total number of Units outstanding on that date.

2.3

Long Term and Short Term Objectives and How Panership Intends To Achieve Them

The General Partner, on behalf of the Partnersfhilpattempt to invest all Net Proceeds in high-giyaResource Companies,
in as diversified a manner as possible, and pagmpw a premium as possible, by negotiating with Resource Companies
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after first carefully screening out inappropriatndidates and selecting target companies that thed®artnership’s selection
criteria, all by December 31, 2010. From Januaty 2010 to November 1, 2011, the General Partnérmaonitor the
activities of all Resource Companies from which Batnership has purchased Flow-Through Shareswidhdvaluate on a
continual basis whether to hold, or sell, some Ibofathe shares and warrants of each such ResdDorepany. Where
advisable in the General Partner’s opinion, somalloof the shares and warrants held by the Pai@mwill be sold. The
remaining shares and warrants (other than outefitbney warrants) still held by the Partnershig & valued, so that the
Partnership may be dissolved on November 1, 20d$doner, at the General Partner’'s option, wheeeltissolution Date is
advanced), in accordance with the procedure destelsewhere in this Offering Memorandum.

The following table shows how the Partnership idteto meet our short term objectives for the n&xtronths and the long
term objectives until the Partnership is dissoleadr before November 1, 2011:

Target
completion
date or, if
not known,
number of Partnership’s cost to
months complete and/or
What Partnership must do and how it will do it to complete use of proceeds
Invest initial Net Proceeds received from subsesh® Units in high-quality December 31, | The total Net Proceeds
Resource Companies, in as diversified a manneissilge, and paying as2010 received by December 31,
low a premium as possible, by negotiating with Resource Companigs 2010
after first carefully screening out inappropriatandidates and selecting

target companies that meet the Partnership’s sahectiteria

Invest the rest of the 100 % of Net Proceeds irhdgigality Resource
Companies, in as diversified a manner as posséid, paying as low
premium as possible, by negotiating with the Rese@ompanies after firg
carefully screening out inappropriate candidatesl aelecting targe
companies that meet the Partnership’s selectitariei

» December 31,
2010

t
t

The total Net Proceeds rais
in this Offering

ad

Continue monitoring the activities of all of thed®erce Companies in whig
the Partnership has invested funds, as well asm@antegular monitoring o
the share prices of such Resource Companies

hNovember 1,
f 2011

No additional cost charged 1
the Partnership other than
administrative and operating
expenses

referred to on page 56

o

)

Sell some or all of the shares and warrants of &esoCompanies purchas
by the Partnership where warranted based on GeRartier’s evaluation g
the Resource Companies’ prospects and general hamkditions

adNovember 1,
f2011

No additional cost charged 1
the Partnership other than
administrative and operating
expenses

referred to on page 54

o

)

Dissolve on a scheduled date, and distribute getago its Limited Partner
prorata

sNovember 1,
2011

No additional cost charged 1
the Partnership other than
administrative and operating
expenses

referred to on page 54

o

J

Each Limited Partner will donate to a designategistered charity his or he
Distributed Property

rNovember 1,
2011

No additional cost charged 1
the Partnership other than
administrative and operating
expenses

o

)

referred to on page 54

2.4 Material Agreements

Pursuant to a written agreement, Watts, Griffis dwDuat Limited (WGM”) is entitled to fees (in accordance with its

normal hourly rates), in consideration of WGM's iamce in performing due diligence in the selettievaluation and
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monitoring of flow-through expenditures of Resouf@empanies from which the Partnership will be pasithg Super Flow-
Through Shares and Flow-Through Shares (see ditdigeussion below).

In addition, Pathway Investment Counsel Inc., toetfBlio Manager, provides portfolio manager seegid¢o the Partnership
pursuant to an agreement described below.

INDUSTRY ADVISORS: WATTS, GRIFFIS AND MCOUAT (“WGM ")
Overview of WGM

WGM has over 40 years experience evaluating mirdampanies and projects for governments and largstitional
investors. WGM has a staff of over 40 geologistining engineers and metallurgical engineers, alaith specialists in
geomatics, valuations, economic analysis and GA&M has expertise in every aspect of the miningigtg, from regional
exploration programs through mine development. viSes include project management, institutiona¢rsgthening, mineral
property valuation, due diligence studies, feajbditudies, remote sensing and geographic infaonatystem (GIS) services,
database creation and validation, and ore resatimation through to mine design and planning. niits offices in Toronto,
Ontario, and Anchorage, Alaska, WGM has succegstaltried out projects in more than 120 countries.

WGM is often retained by mining companies to idgntiew management, create new geological programnd, identify
synergies with other mining companies and propertidccordingly, WGM is often in a position to rgrize mining
companies who offer a higher likelihood of sucdegbeir field.

The WGM Consulting Arrangement

The General Partner has entered into a consulgngeanent with WGM and The Portfolio Manager (tNéGM Consulting
Arrangement”), pursuant to which WGM, as consultant, is eatitlto be paid, by the General Partner, consultags fin
accordance with its normal hourly rates, in consitien of WGM'’s provision of the Consulting Serviceand the
Administrative Services, each as described beldGM will provide its technical expertise, advicedasue diligence services
generally in relation to the resource sector, gmecidically in relation to the identification anéview of individual Super
Flow-Through Share investment opportunities to bes@ered by the Partnership (collectively, ti@ohsulting Services).
In addition, WGM’s continuing role with respectttee Partnership include the following services:

(a) assisting the Partnership with the negotiattbrFlow-Through Agreements with Resource Companmiesvhich the
Partnership is interested in investing;

(b) ensuring that any Resource Company in which Plaetnership invests provides appropriate docurtientao the
Partnership by no later than December 31, 2010;

(c) monitoring the activities of Resource Comparniesvhich the Partnership has invested to determihether Partnership
funds are actually expended on an agreed explargtiogram so that those resource companies widllibe to renounce
agreed CEE expenditures to the Partnership wittffactive date of December 31, 2010;

(d) monitoring the activities of Resource Compariresvhich the Partnership has invested for as laaghe Partnership
continues to hold securities of such companiesstisathe Partnership in determining whether swesturities should
continue to be held, or should be sold; and

(e) making such regular submissions to the Paiees it feels are appropriate and in the Parmgsbest interest
(collectively, the Administrative Services)).

Pursuant to the WGM Consulting Arrangement, thetrleaship directs WGM to provide the Consulting $=s to the
Portfolio Manager, and directs the Portfolio Mamatgetake into consideration, in the course of kléging his obligations
under the Portfolio Manager Agreement, the matgriedports and expert advice produced or rendeyed/6M under the

WGM Consulting Arrangement. The Administrative \Bees will be rendered by WGM directly to or forethenefit of the
Partnership.
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The WGM Consulting Arrangement further providest tivathose instances where WGM is iasider of a selected Resource
Company with access to confidential information yett in the public domain, at the discretion of tkeneral Partner, WGM
will arrange for an independent Qualified Persantleat term is defined in National Instrument 431t carry out a review
of the recommended investment

MINING ANALYSTS
Overview of Mining Analysts

In order to provide a further level of due diligentelating to the mining sector, as well as sogrdtiractive Resource
Company opportunities, the Manager is making atéeél to The Portfolio Manager on an ongoing coiragibasis the services
of two experienced mining analysts who are empldyethe Manager, and each of whom has over 20 yegrsrience in the
mining sector. No compensation is directly paydilehe Partnership to the Mining Analysts. Thenlsiger is responsible for
any fees paid to the Mining Analysts.

Ronald J. Wortel, P.Eng., MBA

Mr. Wortel recently joined MineralFields as the Extive Vice President for Mining Investments. ldmg MineralFields after
two and a half years with Northern Securities a&srthenior mining and metals analyst, where heigealequity research on
22 junior and intermediate TSX listed mining comipan

Mr. Wortel was one of the first mining analystsfécus exclusively on the large and under-servicadadian junior mining
market. His coverage of this sector includes @iy names in the past nine years. During thisode Mr. Wortel worked
with Levesque Beaubien Geoffrion (now National B&ikancial), Dundee Securities, eResearch and BortBecurities. The
coverage list includes companies involved in almedbthe mining sectors: gold; platinum-group metdlase metals; and
diamonds with both explorers and producers.

Ron is a professional engineer (1989) with a geoldgngineering degree from Waterloo (1987) and/&A from the Ivey
School of Business (1996). He worked in the cdimgylengineering sector with Golder Associatesdeven years prior to
entering the financial services sector. His woithvGolder included consulting to many senior amgigr mining companies.
Ron is a member of the Mining Research Analystsu@réhe Canadian Institute of Mining, MetallurgydaRetroleun{CIM)
and the Prospectors and Developers Associatiorapnf@a (PDAC).

Barbara Y. Thomae, B.Sc., P.Geo.

Ms. Thomae heads the Manager’s Vancouver officeravbke is employed as a senior mining analyst.h ier twenty years
of experience as a geologist in the resource sestierhas largely focused on consulting work ferjtmior mining sector and
directly for exploration departments of senior mupicompanies since the early 1980s. Her dutiefuded project
management, geological mapping and report writmgbfase and precious metal exploration in westesrttiNAmerica and
Africa.

Barbara is a professional geoscientist (1992) rexgid in the province of British Columbia and immember of the Canadian
Institute of Mining, Metallurgy and Petroleum, Vamwer Chapter. She graduated from the Univerdigridish Columbia’s
geological sciences program in 1983. In 1993 ditaimed a Post Baccalaureate diploma in Environate®tience, after
which she became an advisor to B.C.’s Environmeksakessment Office on coal mining and hydroelegtrgjects.

THE PORTFOLIO MANAGER
Pathway Investment Counsel Inc.

The Portfolio Manager has been retained by the Géfartner to provide advice on and manage thestmvent portfolio of
the Partnership. The Portfolio Manager was esthbll primarily to provide portfolio management amestment counsel
services to the numerous current and future flonwttgh and hard dollar limited partnerships credigdPathway Asset
Management (including limited partnerships brandesd“MineralFields” and “EnergyFields”), as well asmutual fund
(namely, Pathway Multi Series Fund Inc.). Mr. \idith D.B. (“Bill") Koenig, CFA is the individual pdfolio manager
employed by the Portfolio Manager who will provigertfolio management services in respect of théneship’s portfolio.
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The principal office of the Portfolio manager isded at 1110 Finch Avenue West, Suite 210, TordDtario, M3J 2T2. As
at January 11, 2010, the Portfolio Manager hagsasseler management of approximately $315 million.

The Portfolio Manager was established to providefplio management and investment counsel senticggimerous current
and future flow-through and hard dollar limited fp@&rships created by the Pathway Asset Managemesip&including
limited partnerships branded as “MineralFields” dedergyFields”), as well as Pathway Multi Serias# Inc. The Portfolio
Manager is registered with the Ontario Securitiesn@ission in the categories of investment counsdl gortfolio manager
under theSecurities Act (Ontario) and registered with the Alberta SecesitCommission in the categories of portfolio manage
and investment counsel under Seeurities Act (Alberta).

The following are the principal officers of the Holio Manager.

Name and Municipality of Residence Position with the Portfolio Manager

Joe C. Dwek, C.A. President and Chief

Toronto, Ontario Compliance Officer

Imtiaz Hashmani, C.G.A. Chief Financial Officer Miissauga, Ontario
William D.B. Koenig, CFA Portfolio Manager

Calgary, Alberta

Philip Wootten, CFA Portfolio Manager
Toronto, Ontario

William D.B. Koenig,, CFA, Portfolio Manager

As an early pioneer in the process of institutiomalesting in small cap companies (ranging fromrstap to sub
billion market capitalizations), Mr. Koenig has magears of experience in the resource sector.

Mr. Koenig was Chief Investment Officer of the Nepr Funds (Hesperian Capital) and helped overseaittneth of

assets from $70 million to over $900 million in tfeur year period while he was there. He has mbent20 years
of experience in the natural resource sector arglviarked either as a Research Analyst or a Poatfelanager for
most of this period. As a Research Analyst, he nated for identifying early stage companies whosangh profile

would allow them to become some of Canada's biggesburce companies. This research focus contimses
Portfolio Manager. Mr. Koenig was an early investothe Canadian Oil Sands and continues to degpenditures in
exploration of Canadian Resources.

Prior to his tenure at Norrep, Mr. Koenig was a#s0 Energy Research Analyst at Wolverton Securltiels, Woodstone
Securities Ltd., and Octagon Capital Corporatidtrior to that, Mr. Koenig served as Senior Vicedttent and Portfolio
Manager at Denro Fund Management , and prior tb deaEnergy Research Analyst and Investment AdvésaCharlton
Securities Ltd.

For approximately a year and a half after his teratrNorrep, Mr. Koenig was employed as portfolianaiger at Brickburn
Asset Management Inc.

Mr. Koenig holds CFA and CMA accreditations. Heswm-author of two of the versions of the StandafdBractise for the
CFA, and was chair of the ethics committee for GEAriculum Committee.

Mr. Koenig will be directly involved in providingivestment advice and managing the investment piorgbthe Partnership.

Philip Wootten, CFA, Portfolio Manager

Philip Wootten has spent close to four decadekérirtvestment industry. Before joining the Poitfdlanager, Mr. Wootten
was employed as portfolio manager and Vice-PresidkEhaketon Investment Management Limited (formdridago Capital
Management Limited and Canada Life Investment Mamant Limited) from September 1994 until Januar@720 At

Laketon Investment Management Limited (“LaketomMy, Wootten managed approximately $1.2 billion quiies, including
mutual funds, wrap accounts ($45 million), surplusds for Great West Life and London Life ($318liait), a mutual fund
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for Quadrus ($17 million), and private client acetsu He was lead manager for Canada Life’s EnfthBiedend Fund from
inception in December 23998** growing it to $764llmh by the end of January 2007. At Laketon, MYootten's
performance track record was impressive, and heistamtly bettered the applicable TSX/S&P Indicedr. Wootten did
much of the trading himself, and had one analypbming to him. Prior to Laketon, Mr. Wootten wassistant Vice-
President at General Trust Funds Inc. from 1978983, where he managed the company’'s pension pteferred equity
portfolio, estate trust and equity portfolios, andmall equity mutual fund (approximately $30 roil). In 1991, he became a
director of General Trust Funds Inc.

It is not anticipated the Mr. Wooten will be invely in this Offering or manage the investment pticfof the Partnership.
Portfolio Manager’s Investment Philosophy and Seclity Selection Objective

Through disciplined fundamental financial analysi$ie Portfolio Manager typically determines thetfimsic” value of a
security, and in combination with qualitative fastomakes unemotional buy, hold and sell decisidriee Portfolio Manager’'s
security selection objective is to identify stoeksd other securities which are expected to proai@cceptable return taking
into consideration the risk involved. The PortfolManager’'s value investment mantra is derived ftegendary investor
Benjamin Graham:Ih the short run, the market is a voting machine, but in the long run, it is a weighing machine.”

The resource sector often does not easily lentf ttsenarket timing or traditional analysis, butegy so often there comes a
qguantum shift which, if identified correctly, haset potential to create great wealth. While for there senior Resource
Companies it calls for a judicious tracking of coodity prices and inventories to be successful,hm junior exploration
sector one needs these skills and much more. @otifg quantum shifts, The Portfolio Manager reli@s a team of
experienced advisors (including the Mining Analyated Mining Industry Advisors) who have seen margrkat cycles in
resource commodities and equities markets. Althcugone has a perfect record, experienced prawtits have a far higher
probability of being right. Through The Portfoldanager's own networks and members of the analytmamunity, as well
as the advisors identified elsewhere in this OffgriMemorandum, we identify junior Resource Compargnagement with
outstanding track records, which results in prgeaith better than average probabilities of beingcessful. Strong
management has the highest correlation with supetittomes in the resource sector.

Services to be Provided by the Portfolio Manager

The Portfolio Manager will, with the assistancetloé General Partner and Industry Advisors, identfiyalyze and select
investment opportunities in the mining sector. Thertfolio Manager will assist the General Partirermonitoring the
performance of Resource Companies (including #vgienditure of Flow-Through Share subscription peats within the time
frames outlined in the Flow-Through Agreements)urtirer, under the Portfolio Management Agreemem, Portfolio
Manager has agreed to act at all times on a bdsishvis fair and reasonable to the Partnershigctohonestly and in good
faith with a view to the best interests of the Rarship, and, in connection therewith, to exereistegree of care, diligence,
and skill that a reasonably prudent person haviegeixperience and qualifications of the Portfoliardger would exercise in
comparable circumstances. The Portfolio Managemgrtement provides that the Portfolio Manager wilt be liable in any
way for any loss, default, failure, or defect iryarf the securities comprising the investment mdidfof the Partnership, unless
such loss, default, failure or defect is attriblgaio the failure of the Portfolio Manager to sBtithe foregoing standard of
care. The Portfolio Manager will assist the GehBatner in endeavouring to invest the Availableds in Flow-Through
Shares of Resource Companies in accordance witRPahtmership’s investment strategy and investmeidefjnes, prior to
December 31, 2010.

In the purchase and sale of securities for thenBeship, the Portfolio Manager will seek to obtairerall services and prompt
execution of orders on favourable terms.

The Portfolio Manager will also assist the Geneatner in:
« calculating the Net Asset Value of the investmantfplio
e reviewing, evaluating & executing trading strategie
* executing trades

e reviewing, on an ongoing basis, Resource Compamédgshe mining sector marketplace
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e determining the timing and means of liquidatingdirodgs for reinvestment or roll-over

e advising with respect to desirability and timing efercising any warrants, and assisting with tHectfhg of any
warrant exercise

« complying with the “Investment Objective” and “Irstenent Strategy of the Partnership”
« monitoring the performance of the investment pdidfo

« determining the timing and means of liquidating itheestment portfolio’s holdings

e assisting in the smooth transition to a mutual fupdn the adoption of a Liquidity Alternative, withminimum of
immediate portfolio liquidation upon any redemptimninvestors.

The services of the Portfolio Manager are not esigkito the Partnership.

Joe C. Dwek, sole director, President and Chief @limmce Officer of the Portfolio Manager, and Inatilashmani, Chief
Financial Officer of the Portfolio Manager, areaidirectors and officers of the General Partneg, Aliministrator and the
mutual fund Pathway Multi Series Inc. into whicle tRartnership intends to transfer its assets pridissolution in exchange
for shares of the mutual fund. See "Liquidity Aitative” and “Transfer of Partnership Assets anskbiution”.

ADMINISTRATOR

The Administrator provides services required tgpbgormed by an “investment fund manager” undeiidsiat Instrument 31-
103 Registration Requirements and Exemptions (“NI 31-103). The Administrator intends to make an applioatito the
Ontario Securities Commission for registration he tcategory of “investment fund manager” under NF1B3. The
Administrator is required to be registered as anéstment fund manager” by September 28, 2010.

ltem 3 Directors, Management, Promoters and Pringal Holders

3.1 Compensation and Securities Held The following table provides relevant informatiabout each director, officer
and promoter of the Partnership or General Paragethe case may be, and each person who, dicedtidirectly, beneficially
owns or controls 10 % or more of any class of \@#ecurities of the Partnership (a “principal holjle

Number, type
and
percentage of

Number, type
and percentage
of securities of

Compensation paid by
Partnership since

Name and inception, and securities of the | the Partnership
municipality of Positions held and compensation anticipated | Partnership held | held after
principal the date of obtaining | to be paid in the current after completion | completion of
residence that position financial year of min. offering max. offering
Joe C. Dwek, C.A. | President and DirectarNIL NIL NIL

Toronto, Ontario Since January 4, 2010

Imtiaz Hashmani, Chief Financial NIL NIL NIL

C.G.A
Mississauga, Ontario

Officer and Director
Since January 4, 201

D

The outstanding shares of the General Partnernameaas to 100 % by Joe Dwek Management Consuliantsof which the

Dwek Family Trust is the sole shareholder.

The General Partner may be considered to be threqtes of the Partnership within the meaning of siéeg legislation.

Fees to the General Partner

In consideration for services rendered and to hderd by the General Partner to the PartnerdiépGeneral Partner will be
entitled to a one-time fee equal to 4.75 % of thbsSription Proceeds in respect of all of the Usdkl, part of which will be
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paid to wholesalers involved in the distribution Wfits. The General Partner's one-time fee isndesl to reimburse the
General Partner for the costs of issue of this @fg including, without limitation, the costs ofeating and organizing the
Partnership, the costs of printing and preparing @ffering Memorandum, initial legal expenses loé tPartnership, initial
audit expenses of the Partnership, marketing exgseset-up costs, etc. (defined herein as ldgié Expense$. In addition,
immediately prior to the dissolution of the Parsiep, the General Partner, in its capacity as a loeerof the Partnership, will
be entitled to a share of the realized and accgaéts of the Partnership as described in Iltem 2utite heading “Investment
Strategy of the Partnership — Distribution to Geh&artner Prior to Dissolution”. See also thecdption under that heading
relating to the General Partner's entitlement goesformance bonus calculated as a portion of ack-bad increase in the
value of the Partnership’s assets above the spliscriamounts paid by the Limited Partners.

Immediately prior to the dissolution of the Parstap, the General Partner will also be entitledetreive from the Partnership
any and all warrants whose exercise price is ablowenarket price for the shares of the applicatdsdRrce Company (out-of-
the-money warrants) at that time.

3.2 Management Experience. The following table provides relevant informati@out each director, officer and
promoter of the Partnership or General Partnethasase may be, and each person who, directlgdireictly, beneficially
owns or controls 10 % or more of any class of \@#ecurities of the Partnership (a “principal holjle

Name Principal occupation and related experience
Joe C. Dwek, - Chartered Accountant for over 35 years in Canada
C.A.

- Serves as President, CEO and a director of Mingddls- Inc., MineralFields Il Inc.
MineralFields 1l Inc., MineralFields V Inc., MinalFields VI Inc., MineralFields VII
Inc., MineralFields VIII Inc., MineralFields IX IncMineralFields X Inc., MineralField
Xl Inc., MineralFields XII Inc., MineralFields XlllInc., MineralFields XIV Inc.,
MineralFields XV Inc., MineralFields XVI Inc., MirralFields XVII Inc., MineralFields
XVII Inc., MineralFields XIX Inc., MineralFields X Inc., MineralFields XXI Inc.,
MineralFields XXII Inc., MineralFields XXIII Inc., MineralFields 2007 Inc.}
MineralFields B.C. 2007 Inc., MineralFields 2007Hic., MineralFields B.C. 2007-I|
Inc., MineralFields 2007-1ll Inc., MineralFields @D-IV Inc., MineralFields 2007-V
Inc., MineralFields 2007-VI Inc., MineralFields ZD¥II Inc., MineralFields VIII Inc.,
MineralFields IX Inc., MineralFields Alberta 2007vc., MineralFields Quebec 20Q7
Inc., MineralFields Quebec 2006 Inc., MineralFieRl€. 2006 Inc., MineralFields B.Q.
2006-11 Inc., MineralFields 2005 B.C. Inc., Mingfalds 2003 Inc., MineralFields 2004
Inc., MineralFields Fund Management Inc., PathwayltM Series Fund Inc.}
EnergyFields Inc., EnergyFields 2005 Inc., Energids 2005-11 Inc., EnergyFields 2006
Inc., EnergyFields 2006-11 Inc., MineralFields/EggFields 2006 Inc., Pathway Mining
2005 Inc., Pathway Mining 2006 Inc., Pathway Mini2@06-Il Inc., Pathway Mining
2007 Inc., Pathway Mining 2007-11 Inc., Pathway Mig 2007-I1I Inc., Pathway Quebegc
Mining 2007 Inc., numerous other general partnepa@tions for MineralFields limited
partnerships from 2008, 2009, and 2010, and Pathwastment Counsel Inc.

- Experience as promoter of tax-advantaged resdiowethrough offerings in the 1980s
and 1990s, and again since 2002

Uy

- Experience in the last 25 years as promoter loérotax-advantaged offerings, including
real estate syndications, and feature film deals

Imtiaz Hashmani, | - - serves as Chief Financial Officer of MineralB& IX Inc., MineralFields X Inc.
C.G.A. MineralFields Xl Inc., MineralFields XlI Inc., MimalFields XIII Inc., MineralFields
XIV Inc., MineralFields XV Inc., MineralFields XVlinc., MineralFields XVII Inc.,
MineralFields 2005 B.C. Inc., MineralFields 2003c.n MineralFields 2004 Inc.,
EnergyFields Inc., EnergyFields 2005 Inc., Energids 2005-11 Inc., EnergyFields 2006
Inc..; Chief Financial Officer and director of MiradFields XVIII Inc., MineralFields|
XIX Inc., MineralFields XX Inc., MineralFields XXlinc., MineralFields XXII Inc.,
MineralFields XXIII Inc., MineralFields 2007 Inc.MineralFields B.C. 2007 Inc,,
MineralFields B.C. 2007-II Inc., MineralFields 2007Inc., MineralFields 2007-Ill Inc.
MineralFields 2007-1V Inc., MineralFields 2007-V dn MineralFields 2007-VI Inc.}
MineralFields 2007-VII Inc., MineralFields VIII Inc MineralFields IX Inc.,
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MineralFields Alberta 2007 Inc., MineralFields Qeet2007 Inc., MineralFields Quebec
2006 Inc., MineralFields B.C. 2006 Inc., Mineraldie B.C. 2006-Il Inc., EnergyFields
2006-11 Inc., MineralFields Fund Management Incati®vay Multi Series Fund Inc
MineralFields/EnergyFields 2006 Inc., Pathway M@m2005 Inc., Pathway Mining 200
Inc., Pathway Mining 2006-II Inc., Pathway Minin@® Inc., Pathway Mining 2007-
Inc., Pathway Mining 2007-lll Inc., Pathway Queldming 2007 Inc., and numerou
other general partner corporations for MineralFSelianited partnerships from 200
2009, and 2010

n — O~

O

- over 16 years of experience in financial, fund arealth management industry. For most
of the last 16 years, Mr. Hashmani served as Catpdvianager of AGF Management
Limited, a publicly traded company.AGF is one of Canada’'s premier investment
management companies with offices across Canadarsidiaries around the world.
At AGF Mr. Hashmani was a member of senior finatesm and was responsible for
consolidated financial reporting, budgeting, coentools, financial integrity, system
development, annual audits, regulated reporting dagi-to-day operations Mr.
Hashmani developed, designed and improved finanegairting, consolidation, controls,
segmented and mutual funds product reporting arslalem involved directly in the very
complex acquisitions of 20/20 Financial and GloBahtegy Financial with integration,
conversion, change management and new cost cgntroésses. Mr. Hashmani accepted
a position of Vice President, Finance of PortuseAd8anagement Inc. late in July 2004.
Portus was an administrative company and Mr. Haslismanain role was building a
corporate information system and internal contaigies and procedures. The corporate
financial system consisted of financial reportingdabudgeting. The design and
implementation process took about three months. Hdshmani did not hold any title as
director or senior officer and was not a signinficef. KPMG was appointed as trustee
in receivership of Portus in February of 2005. Mashmani has volunteered to disclose
to KPMG on all processes during his short staycatu?.

ltem 4 Capital Structure

4.1 Capital. Subscribers of Units of the Partnership in thféefihg will be governed by the terms of the Parsiép
Agreement. The following table provides relevarfbrmation about the outstanding securities ofRaenership:

Number Number outstanding Number outstanding
Description of | authorized to be Number outstanding as at| after min. offering after max. offering
security issued January 5, 2010
Partnership 200,000 1 (Initial Limited Partner’s| 2,500 100,000
Units Unit) — to be redeemed [200,000 if full over-
allotment exercised]

SUMMARY OF THE PARTNERSHIP AGREEMENT

The rights and obligations of the Partners are gma by the Partnership Agreement and the appédalgiislation in Ontario.
The statements in this Offering Memorandum concgrnhis Partnership Agreement summarize only sofrits @rovisions
and do not purport to be complete. In the casmngfcontradiction between this summary and thenBeship Agreement, the
terms of the Partnership Agreement will be paranoubhe Partnership Agreement is appended to amdsfgart of this
Offering Memorandum.Prospective Subscribers are urged to read the Parérship Agreement in its entirety and obtain
independent legal advice on its meaning prior to mdng an investment

Limited Partners
Each Subscriber whose subscription is acceptetdo@Beneral Partner will become a Limited Partnemnujpe General Partner

executing the Partnership Agreement on behalf ef $tubscriber and filing the required Declaratiordamthe Limited
Partnerships Act (Ontario).
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Fiscal Period
The Partnership will use December 31 as its fipealod year end, with the first fiscal period ergdon December 31, 2010.
Units

The General Partner is not required to subscribarfig Units or otherwise contribute capital to Bertnership. The interests
of the Limited Partners will be represented by aimum of 2,500 Units and a maximum of 100,000 Ufits to 200,000
Units if the over-allotment is exercised in fullleach Unit is equal to each other Unit and hassttree rights and obligations
attaching to it as each other Unit. Each LimitedtRer will be required to contribute to the calpitithe Partnership $150,000
in respect of each Minimum Subscription purchasA@dLimited Partner will be entitled to a writtendirmation evidencing
the number of Units held by him or her after paytradrall instalments has cleared.

If a Limited Partner defaults in the payment of angtalment amount owing in respect of the Unitbssuibed for by such
Limited Partner, the General Partner may (unlessespect of payments other than the initial imségdt paid at the time of
subscription, the default is remedied within 15ecdlar days after notice thereof), declare the Uaitse irrevocably forfeited
to the Partnership. Alternatively, the GeneraliRaror its agent may sell, under such terms arsdiglh manner as the General
Partner may deem appropriate, the defaulting LinRartner's Units on behalf of the Limited Partneklternatively, the
General Partner may institute legal proceedingfagthe defaulting Limited Partner to recover aeficiency caused by any
default. The General Partner may also withholdnhftbe defaulting Limited Partner any distributiamsich are then, and from
time to time thereafter, otherwise distributablestech Limited Partner until such time as the agaieegmount of such
distributions withheld is equal to the amount o€lswnpaid amount owing by such Limited Partneretbgr with interest
thereon. When withheld distributions equal sucpait amount, the General Partner will apply thehtéid distributions
against the unpaid amount owing by such Limitedrieay together with interest and, in such evers, defaulting Limited
Partner will continue to hold the Units held by himher, other than those Units sold by the Gerfeaainer in the exercise of
its discretion, with any withheld distribution te lallocated to the defaulting Limited Partner in@dance with the Provisions
of the Partnership Agreement and to be retainedhbyPartnership for Partnership purposes. All pays owing by the
Limited Partner that are in default will bear irgstr at the rate of 3 % over the prime rate chabyeithe Partnership’s principal
bank from time to time. A charge of $50 will beypble to the General Partner by any Limited Parfoeeach post-dated
cheque that is not honoured.

The Partnership has arranged for financing of upa0 % of the Subscription Price to be providedab@anadian chartered
bank to Subscribers who satisfy certain eligibillgquirements, subject to certain terms and camditi See “Securities
Offered — Loan Arrangement”.

Pursuant to the terms of the Partnership Agreenaaat) Limited Partner transfers, pledges, mortgadesmges and sets over
to the Partnership, and grants a security intémeshe Units subscribed for by such Limited Partaued such Limited Partner’s
interest in the Partnership as security for thealngent payments of the subscription price to bdertay such Limited Partner.

Dissolution of Partnership

The Partnership will be dissolved on November 1112Qunless this date is accelerated [or deferredpravided in the
Partnership Agreement. Unless the General Pastiects the Mutual Fund Rollover Option, on dissotuof the Partnership,
each Limited Partner shall receive Distributed ropand legal title to the Partnership’s propeiygluding securities of
Resource Companies, will be transferred to the @éRartner to hold as nominee for the benefithefltimited Partners. For
greater certainty, on dissolution of the Partngrsttie Partnership’s property will not include gmpperty transferred to the
General Partner in satisfaction of its entitlem@mtiuding out-of-the-money warrants), prior to tRartnership’s dissolution.
See section 7.7 of the Partnership Agreement.

Optional Donation of the Partnership Assets to Regiered Charities
The following shall apply if the General Partneedaot select the Mutual Fund Rollover Option.
Following dissolution of the Partnership and disition of its assets to the Limited Partners, tleméal Partner, as nominee

for the Limited Partners, will donate on behalf edich Limited Partner to the registered charity giestied in his or her
subscription agreement such Limited Partner's histed Property. In order to qualify for donati@ach registered charity
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designated by a Limited Partner must sign an ageeein the form attached as Exhibit “A” to this &fing Memorandum
appointing the General Partner as the charity'siagiéh the power to sell the charity’s interestlie donated securities and to
pay to the charity its portion of the net proceefisale of such securities.

If, not later than the Dissolution Date, any Linditeartner does not designate a registered charityaaharity designated by a
Limited Partner does not sign the agreement irfdha attached as Exhibit “A” to this Offering Menamdum, such Limited
Partner’s Distributed Property will be pooled witte assets donated to eligible charities by othemited Partners, and such
Limited Partner will be deemed to have appointesl @eneral Partner as his or her agent and to haher&zed the General
Partner to sell, on behalf of such Limited Partinés,or her undividegro rata share of the securities of Resource Companies
comprised in his or her Distributed Property, tlglo@ single “sell only” brokerage account in whathsecurities of Resource
Companies donated to all eligible charities dedigghdy the other Limited Partners are also podtadthe purpose of orderly
sale. Upon sale of all such securities in the gobdirokerage account, the General Partner wilhgedo distribute to such
Limited Partner his or hgro rata share of the net sale proceeds.

Transfer of Units

A Unit may be transferred and assigned, subjeetpfmroval by the General Partner (which approvahotibe unreasonably
withheld), by the holder by executing and having tissignee execute and deliver to the General éPattve required
assignment and power of attorney form. The assigméd not become a Limited Partner until his naimeentered on the
register of the Partnership.

No assignment of a fractional Unit may be made. assignment of less than all of the Units held lhynaited Partner may be
made. The General Partner may also refuse todemorassignment which the General Partner hasndasbelieve is not
made in accordance with tigecurities Act of Ontario. (See “Restrictions on Resale”).

Powers of the General Partner

The General Partner has, to the exclusion of tmited Partners, the sole power and exclusive aityhts manage the

business and affairs of the Partnership, to makeledisions regarding the business of the Partiggrahd to bind the

Partnership. The General Partner is to exercis@adwers and discharge its duties honestly, in gagd and in the best
interests of the Limited Partners. Certain restiits are imposed on the General Partner and oeatdions may not be taken
by it without the approval of the Limited Partnbssspecial resolution.

The General Partner has, among other things, thweempon behalf of the Partnership and each Limitadrfer to make any
election, determination or designation that mayrase under the Tax Act or any other fiscal legisfat To this end, each
Limited Partner, in executing and delivering thé&aription and Power of Attorney Form, irrevocabbnstitutes the General
Partner as his agent for the purpose of signingnagking such election, determination or designatiotnis behalf.

The General Partner will devote such time and effothe Partnership business as may be necessprgmote adequately the
interests of the Partnership and the mutual intevEghe Limited Partners; however, the Partnergkgpeement specifically
provides that the General Partner will not be rempliio devote its full time to the Partnership bass and may engage in other
business ventures, and neither the PartnershipmpPartners will by virtue of the Partnership Agrent have any right, title
or interest in or to such ventures.

The General Partner is prohibited from commingtimg Partnership’s funds or assets with those ofodingr person.
Conflicts of Interest

The Partnership Agreement permits the General &aatnd its affiliates and their respective direstand officers to engage in
other activities which may conflict with the intste of the Partnership. Specifically, the Partmeré.\greement provides that:

(a) the General Partner and its affiliates and theipeetive directors and officers are permitted t@hgaged, indirectly
or directly, in and continue in the exploration addvelopment of natural resource properties in Ganand
elsewhere, or activities related or peripheraldter

(b) the exploration and development activities of ReseuCompanies may lead to the incidental resulprofiding
additional information with respect to, or augmegtthe value of properties in which the Generatrigairor other
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parties not at arm’s length with the General Partrave or subsequently acquire either a direchdiréct interest;
and

(c) the services of the directors and officers of then&al Partner are not exclusive to the Partnersimg the officers
and directors of the General Partner may, from timéime, engage in the promotion, management wesiment
management of another fund or partnership, inclydirture partnerships and other funds, partnersbipentities
which invest primarily in Flow-Through Shares.

In the Partnership Agreement, the Limited Partregsh agree that the foregoing activities are pe&zthitand the General
Partner (and any other parties referred to abavept required to account to the Partnership orlamjted Partner for any
benefit or profit derived from any such activity.

Change, Resignation and Removal of General Partner

The General Partner may resign as the generalgrasfrihe Partnership at any time and will be dekoehave resigned upon
its bankruptcy, insolvency or dissolution. Theigaation of the General Partner becomes effectpenuthe earlier of the
appointment of a new General Partner by the LimRadners by ordinary resolution and the expiratba80 days following
the deemed resignation or written notice to theitdgch Partners of the voluntary resignation of then€al Partner. The
General Partner is not entitled to resign if tHeafof its resolution would be to dissolve thetRarship.

The Limited Partners of the Partnership are entitte remove the General Partner by special resoiutihere the General
Partner is in default of a material obligation untte Partnership Agreement.

Transfer of Interest of Initial General Partner

In the case of the removal of the initial Generaltier by special resolution, the initial GeneraftRer will continue to have
the right to receive a portion of the assets ofRhenership to be determined as described undeestment Strategy of the
Partnership”.

Indemnification of Limited Partners and Liability o f General Partner

The General Partner will indemnify and hold harreleach Limited Partner from any costs, damagddiilias, expenses or
losses suffered by a Limited Partner resultingrisireg out of:

(a) such Limited Partner not having limited liabilitgrovided that such loss of limited liability wasusad by any act or
omission of the General Partner; and

(b) negligence or wilful misconduct in the performarafe or wilful disregard or breach of, the obligat®or duties of the
General Partner under the Partnership Agreement.

The General Partner has unlimited liability for thebts, liabilities and obligations of the Parthgrs Except for material gross
negligence or wilful misconduct, the General Partwél not be liable to the Limited Partners or tRartnership for any
mistakes or errors in judgment, or for any act mission believed by it in good faith to be withimetscope of the authority
conferred upon it by the Partnership Agreementppoany loss or damage to any of the assets dPtitnership attributable to
an event beyond the control of the General Partner.

Accounting and Reporting to the Limited Partners

The Partnership’s fiscal year will be the calengizar. A copy of the audited financial statemeritthe Partnership will be
mailed by the General Partner to each Limited Ranvithin 120 days (or such shorter period of tiasemay be required by
applicable law) following the end of each fiscahaye In addition, the General Partner will, by MaR1 of each year or as soon
as possible thereafter and within 60 days of tres@iution Date, forward to each Limited Partneremiord on December 31 of
the preceding year or on the Dissolution Datehaschse may be, information in a suitable formrabée the Limited Partner
to complete his income tax reporting relating te mterest in the Partnership. However, the pifar and filing of the
income tax returns will be the responsibility ofcka.imited Partner. The General Partner will epstivat the Partnership
complies with all other reporting and administratrequirements.
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The General Partner must keep adequate books eartisereflecting the activities of the Partnershifp Limited Partner has
the right to examine the books and records of emgnership at all reasonable times. Notwithstagdive foregoing, a Limited
Partner will not have access to any informationalvhin the opinion of counsel to the General Parstesuld be kept
confidential in the best interests of the Partniprsh

Meetings

It is not expected that an annual meeting of thénBeship will be convened, however, meetings magdiled by the General
Partner or upon the request of Limited Partnerslihgl in the aggregate 50% or more of the outstandimits of the
Partnership. Notice of not less than 21 days orentikan 60 days is to be given for each meetingLindited Partner may
attend a meeting of the Partnership in person grbyy, or, in the case of a corporate Partneig bgpresentative. A quorum
is two persons representing 50% or more of thedJoittstanding except that where a meeting is adgmlfor lack of a
quorum, there is no quorum requirement for the ajed meeting.

Each Unit of the Partnership entitles the holdeorie vote. The General Partner and its affiliatesnot permitted to vote on
any special resolution. A special resolution regmia majority of at least 66 2/3% of the votes.cas

Power of Attorney

The form of subscription required to be executedt8ubscriber or assignee for the issue or assiginofi@ Unit includes an

irrevocable power of attorney authorizing the Gah&artner on behalf of the holder of the Unit t@aute, under seal or
otherwise, any instrument, deed or document reduinecarrying on the business of the Partnershiugborized by the

Partnership Agreement, to attend to certain fortiealrequired to record changes in the ownershipritfs and amendments to
the Partnership Agreement, and to maintain the gadding of the Partnership. The power of attprmiso authorizes the
General Partner to make elections or designatiorderuthe Tax Act and tax statutes and to execuyedaguments in

connection with the dissolution of the Partnershiygl the subsequent optional donation on behalfi®@fLimited Partners to
designated registered charities of the Partnershigsets. The power of attorney will survive aisgalution or termination of
the Partnership.

4.2 Long Term Debt Neither the Partnership nor the General Padagently have any debt, nor do they intend to incu
any long term debt in the future.

4.3 Prior Sales. The following table shows securities issued byRaetnership within the last 12 months:

Date of issuance Type of security issued Number sécurities issued| Price per security Total funds eeived

January 5, 2010| Initial Limited Partner’'s Unit 1 $25 $25

Item 5 Securities Offered

5.1 Terms of Securities The terms of the Partnership Agreement, whielaters and governs all rights attaching to Units,
are described in Item 4.1. Item 1.2 describestoeation of profits upon dissolution of the Parship.

5.2 Subscription Procedure The Units are offered for sale during the pefib “Offering Period”), which is intended
to end on or before February 26, 2010. The Gerragher reserves the right to extend the Offedagod one or more times
beyond February 26, 2010. The offering price e tUnits is $100 per Unit payable on execution lef Subscription

Agreement, with a minimum subscription of 1,500 tdrper investor, and with any investment in exa&s$150,000 to be

made in multiples of $5,000. The Partnership isimgkhe Offering to all residents of Canada.

A person wishing to subscribe for Units of the Rarship must make a cheque payableMméralFields 2010-111 LP” on the
date of subscription for the full amount of the stription. The General Partner reserves the righn exceptional case, to
allow a subscriber to pay for his Units pursuardidnstalment payment plan to be negotiated with subscriber.

The General Partner will be responsible for colferll subscription orders and Subscription Prdsefeom subscribers and

the Agent, and for either returning same in theedh® Minimum Offering is not attained, or remittidgents’ Fees to the
Agent, and remitting the balance to the Partnership
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You may subscribe for Units by returning the folloggdocuments to the General Partner on behali@Partnership:

1. for all Subscribers, a completed and signed Subscription Agreement @ ftom accompanying this Offering
Memorandum;
2. for all Subscribers except Subscribers in Ontario ad Québe¢ a completed and signed Risk Acknowledgement

(Form 45-106F4) attached to the Subscription Agesgnfunless at least $150,000 is purchased, inhmése the
Risk Acknowledgment is not necessary);

3. for Subscribers who are residents of Alberta, Manibba, Northwest Territories, Nunavut, Prince EdwardIsland
and Saskatchewan and who are subscribing for morehan $10,000 in Units and less than $150,000 in Us)it
complete and sign a Declaration of Eligible InveStatus — Appendix Il

4. for Subscribers in Ontario and who purchase less #n $150,000, and ALL subscribers in Québe@ completed
and signed Accredited Investor Certificate attadioetthe Subscription Agreement; and

5. for all Subscribers, a cheque, bank draft or wire transfer for the tstabscription price of the Units you wish to
purchase, payable tMineralFields 2010-I111 LP".

6. for Subscriberswho are residents of British Columbia, Alberta, Maritoba, Saskatchewan, Northwest Territories,
Yukon, and Nunavut, and who purchase from persons who are not registeriidl amy securities commission in
Canada, a completed and signed Risk AcknowledgeoreBlanket Order 31-XXX attached as Appendix bvthe
Subscription Agreement that accompanies this Offeklemorandum

In the case of all subscribers, the Partnershiphwild your subscription funds in trust until might on the second business
day after the day on which we received your sigBelscription Agreement and applicable Appendices.

The General Partner reserves the right, in an ¢xoeg case, to allow a Subscriber to pay for Upitssuant to an instalment
payment plan to be negotiated with such Subscrérat/or to accept a subscription amount lower $i60,000.

A Subscriber will be entitled to receive writtennfiomation from the Transfer Agent of Units subbetd for, provided the
Subscriber has paid the full subscription pricehierUnits. The General Partner will act as thgig&ear and Transfer Agent of
the Units.

Default by a Limited Partner in the payment of amstalment on the Units subscribed for by such techiPartner may result
in certain actions which may cause the loss diaallbenefits associated with the Units. Refereseeade to “Summary of the
Partnership Agreement — Units”.

The General Partner, on behalf of the Partnersigiperves the right to reject any subscription irolhor in part. If a

subscription for Units is rejected or acceptedant,pthe appropriate monies will be returned to$lubscriber without interest
or deduction. Subscriptions for Units of the Parghip must be made by completing the Subscrifimh Power of Attorney
Form of Partnership and by forwarding such formedlily to the General Partner. Subscription prosegarsuant to the
Offering will be received by the General Partnengieg closing. If the Offering is not completedchase the Minimum

Offering has not been met by February 26, 201((yrpostponed or extended final closing date)swatbiscription funds will

be returned to Subscribers without interest or dédn as soon as possible, unless the closinghdatdeen extended.

The General Partner will have the right in its sdigcretion to accept an over-allotment of subsionys to the extent of a
maximum of $10,000,000, resulting in an increasth@maximum offering to $20,000,000.

Loan Arrangement
A Canadian chartered bank has agreed to providaradf up to 100 % of the subscription price tohe@abscriber who applies
for the loan and is approved by the bank. Each en will be a full recourse loan to the Subserjlas such, the borrowing

Subscriber will have the obligation to fully repthe loan and all interest thereon, whether or nstridutions are received
from the Partnership.
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It is not anticipated that the Partnership will rmay material distributions to Limited Partnersd ¢gherefore a Subscriber will
not receive sufficient distributions from the Parship to pay interest on, or repay the principabant of, any such loan.
Each Subscriber is responsible for ensuring thatradcipal and interest owing on any such loapad in full when due. The
failure to pay amounts when due may result in legalon being taken against the Subscriber by #rk bender to enforce
payment, the loss of any collateral pledged to ldmler by the Subscriber, including the Units, auerse income tax
consequences to the Subscriber. The PartnersHipatirelease pledged, mortgaged and charged tmitsLimited Partner
until full payment has been received by the Pastmiprfor such Units.

For clarity, the Partnership (and any person natidg at arm’s length with the Partnership) is paividing assistance of any
kind or nature to a Limited Partner in respecthaf Limited Partner’s purchase of Units.

Exemptions From Prospectus Requirements

The Offering is being made in reliance upon exeamsti from the registration and prospectus requirésnernovided in
National Instrument 45-106 N1 45-106). Accordingly, no prospectus has been or will tiled with any securities
commission in Canada in connection with the Offgrin

Currently sellers of exempt market products sucthesOffering can rely upon exemptions from regison and prospectus
requirements provided in NI 45-106. Effective Ma&8, 2010, only exempt market dealefSNID”) can act as a dealer in the
“exempt market” in order and to sell exempt produite the Units under this Offering. The key péted activities for an
EMD are trades of prospectus-exempt securitiepéziied clients, including “accredited investor'ades in securities to
clients who purchase a minimum of $150,000 of ausiBcin one transaction, and where permitted, ésaéh securities
distributed under an offering memorandunEN'D Exemptions”). Under these EMD Exemptions, an EMD can sell
investment funds (whether or not they are prospegtalified) without being a member of the MutualnB Dealers
Association or being registered as a mutual furalete

Sellers of exempt market products in BC, Albertask&tchewan, Manitoba, Northwest Territories, Yukon Nunavut (the
“Northwest") face a slightly different set of rules. Sellevbo are not registered as EMDs in a Northwest gicton may be
permitted to sell exempt market products, in rele@aon and in compliance with a Blanket Order (tN@rthwest Blanket
Order”) to be adopted in each of the Northwest juriddits effective March 27, 2010.

(@) All Subscribers (except those resident in Ontéo and Yukon):

Offering Memorandum Exemption

Section 2.9 of NI 45-106 provides exemptions far slale of Units to Subscribers if the Subscribeclpases as principal and
the Partnership delivers this Offering Memorandenthte Subscriber in the required form; and the &ilbsr signs the Risk
Acknowledgment on Form 45-106F4 attached as Appehtt the Subscription Agreement that accompatties Offering
Memorandum. All jurisdictions of Canada where tiftering memorandum exemption is available, exdnitish Columbia,
New Brunswick, Nova Scotia and Newfoundland andridbr, impose eligibility criteria on persons omngeanies investing
under the offering memorandum exemption. In thessdictions,if the Subscriber's aggregate subscription pricedeerthan
$10,000, the Subscriber must be an “eligible inwést

An “eligible investor’ includes the following investors (among othereggiries):
(@) aperson whose

() net assets, alone or with a spouse, in the ehag individual, exceed Cdn$400,000,

(ii) net income before taxes exceeded Cdn$75,00¢noh of the two most recent calendar years andredsonably
expects to exceed that income level in the cucatgndar year, or

(iii) net income before taxes, alone or with a sgmun the case of an individual exceeded Cdn$0R50 each of the
two most recent calendar years and who reasonapbces to exceed that income level in the curratdrelar year,

(b) a person of which a majority of the voting sities are beneficially owned by eligible investarsa majority of the
directors are eligible investors,
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(c) ageneral partnership of which all of the parsnare eligible investors,

(d) a limited partnership of which the majoritytbe general partners are eligible investors,

(e) atrust or estate in which all of the benefieimor a majority of the trustees or executorsetiggble investors,
(f) an accredited investor,

(g) a person described in section 2.5 of NI 45{Fanily, friends and business associates], or

(h) a person that has obtained advice regardinguhability of the investment and if the persomésident in a jurisdiction
of Canada, that advice has been obtained fromigibitty adviser.

See Appendix Il to the Subscription Agreement far tategories of “eligible investors”.

In British Columbia, Nova Scotia, New Brunswick aNéwfoundland and Labrador, a Subscriber may psehinits with a
total subscription price over $10,000, and theroisequirement that the Subscriber be an “eliginlestor”.

Additionally, after March 27, 201Q any Subscriber resident in a Northwest jurisdictivho purchases Units under the
Offering from a non-registered seller located iMNarthwest jurisdiction relying on the Northwest Bket Order, must
complete the Risk Acknowledgement on Blanket ORleiXXX attached as Appendix IV to the Subscriptidgreement that
accompanies this Offering Memorandum.

The offering memorandum exemption in section 2.8lbA45-106 is not available in Ontario.

(b) All Subscribers (including those resident in Otario):

(1) Accredited Investor Exemption

Section 2.3 of NI 45-106 allows “accredited investao purchase Units. The definition odiccredited investot’ includes
(among other categories):

= an individual who, either alone or with a spousendficially owns financial assets having an aggegaalizable
value that before taxes, but net of any relatddlifges, exceeds $1,000,000;

= an individual whose net income before taxes exa&200,000 in each of the two most recent calegears or whose
net income before taxes combined with that of auspaexceeded $300,000 in each of those years aodimvlither
case, reasonably expects to exceed that net inemlein the current calendar year; or

= an individual who, either alone or with a spous#s het assets of at least $5,000,000.

See the Accredited Investor Certificate attachedht Subscription Agreement as Appendix Il for anplete list of the
categories of “accredited investor”. Each Substriwho purchases as an accredited investor muspletenand sign the
Appendix Il Accredited Investor Certificate att@ch to the Subscription Agreement, but need not digm Risk
Acknowledgment on Form 45-106F4..

However after March 27, 201Q any Subscriber resident in a Northwest jurisdittivho purchases Units under the Offering
from a non-registered seller located in a Northvugssdiction relying on the Northwest Blanket Ordmust complete the Risk
Acknowledgement on Blanket Order 31-XXX attachedAppendix IV to the Subscription Agreement that@unpanies this
Offering Memorandum.

(2) $150,000 Minimum Purchase Exemption

Section 2.10 of NI 45-106 allows a purchaser whpugrchasing as principal and invests not less $150,000 to purchase
Units. A Risk Acknowledgment on Form 45-106F4 naetlbe signed in this case.
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However after March 27, 201Q any Subscriber resident in a Northwest jurisdittivho purchases Units under the Offering
from a non-registered seller located in a Northvugssdiction relying on the Northwest Blanket Ordeust complete the Risk
Acknowledgement on Blanket Order 31-XXX attachedAppendix IV to the Subscription Agreement that@unpanies this
Offering Memorandum.

ltem 6 Canadian Federal Income Tax Considerations
You should consult your own professional adviserghitain advice on the tax consequences that appiyu.

INVESTORS ACQUIRING UNITS WITH A VIEW TO OBTAINING TAX ADVANTAGES SHOULD OBTAIN
INDEPENDENT TAX ADVICE FROM A KNOWLEDGEABLE TAX ADV  ISOR.

Introduction
In the opinion ofBennett Jones LLR special tax counsel to the Partnership and theefaé Partner (Tax Counsel”), the
following is a summary, as at the date of this @xfifg, of the principal Canadian federal income ¢axsiderations under the
Tax Act and the regulations thereto (tHeeGulations”) for a Limited Partner who acquires Units pursutanthis Offering.
Other than the limited discussion set out underhigding "Optional Donation to a Qualified Dondlis summary does not
address any tax considerations associated withrtgpldonverting or disposing of mutual fund shated may be received by a
Limited Partner on dissolution of the Partnershiphie event that the General Partner selects theallEund Rollover Option.
This summary is applicable only to Limited Partnetso pay the purchase price for their Units in fulien due and who, for
the purposes of the Tax Act, at all relevant tiraess resident in Canada and hold their Units astalapioperty. Provided a
Limited Partner does not hold Units in the courEeasrying on a business, and has not acquiredslsitan adventure in the
nature of trade, the Units should generally be iclemed to be capital property to the Limited Partne
This summary is not applicable to a Limited Partner

(a) who is a non-resident of Canada for purposes of theAct;

(b) that is a “financial institution” as defined in sdztion 142.2(1) of the Tax Act;

(c) that is a “principal-business corporation” as dedirin subsection 66(15) of the Tax Act;

(d) whose business includes trading or dealing in siglitences or privileges to explore for, drill for take
minerals, petroleum, natural gas or other relatettdtarbons;

(e) an interest in which is a “tax shelter investmeag’defined in subsection 143.2(1) of the Tax Act; o
()] to whom subsection 261(5) of the Tax Act applies.
Except as otherwise indicated, this summary asstinag¢s

(a) the Units are not, and will not be, listed or trddmn a stock exchange or other “public market” imitthe
meaning of the Tax Act;

(b) other than the Units, there are no, and will notabg, other “investments” in the Partnership asngef in
subsection 122.1(1) of the Tax Act;

(c) recourse for any borrowing or other financing magea Limited Partner to fund payment of the Sulpgimmn
Price is not limited and will not be deemed toibgtled within the meaning of the Tax Act;

(d) each Limited Partner will at all relevant times ldataarm’s length, for purposes of the Tax Act,haétach of the
Resource Companies with which the Partnership hese into a Flow-Through Agreement; and
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(e) the Flow-Through Shares acquired by the Partnensfiifoe capital property to the Partnership; baot €larity,
there is no assurance the CRA will regard the Fldwmeugh Shares as capital property.

This summary is based on the assumption that thted?ship is not, and will not be at any materialet, a “specified person”
within the meaning of the Tax Act or the Regulation relation to any Resource Company with whichas entered into a
Flow-Through Agreement. It is also assumed thapalitners of the Partnership are resident in CantdH relevant times and
that Units that represent more than 50% of therfarket value of all interests in the Partnership reot held by “financial

institutions” (as defined in subsection 142.2(1jref Tax Act) at all relevant times.

This summary is of a general nature and is basati@current provisions of the Tax Act and Regoladi all amendments to
the Tax Act and Regulations specifically proposed publicly announced by the Minister of Financmipto the date hereof
(“Tax Proposals”), and Tax Counsel's understanding of the currelministrative practices of the CRA. Unless othsewi
expressly stated, this summary assumes the Taxofalspwill be enacted as intended, and that ldpislajudicial or
administrative actions will not modify or change tstatements expressed in this summary.

This summary is not intended to be, nor should it b construed as, legal or tax advice to prospectiymirchasers of Units.
It is not practical to comment on all aspects of fderal income tax law that may be relevant to each rpspective
purchaser of Units. The income tax considerationspplicable to a prospective purchaser of Units willdepend on a
number of factors including applicable provincial tax legislation. Accordingly, each prospective puttaser of Units
should obtain independent advice from a knowledgedd tax advisor as to the income tax consideratiorapplicable to
investing in Units based on the purchaser’'s own aiumstances.

Computation of Income

The Partnership itself is not liable for income,tard is not required to file income tax returnseotthan annual information
returns. The Partnership must compute its incomessrunder the Tax Act for each of its fiscal pds as if it were a separate
person resident in Canada. A fiscal period ofRaenership will end on December 31 each year aritsalissolution. Subject
to the important restrictions described below urdiénitations on Deductibility of Expenses or Lossef Partnership”, each
Limited Partner will be required to include, or batitled to deduct, in computing income for a tétyear the Limited
Partner’'spro rata share of the income, or loss, as the case mayfltee Partnership allocated to the Limited Partreder the
Partnership Agreement for the fiscal period of Baetnership ending in the Limited Partner’s taxatyear, whether or not any
distribution of income has been made to the LimPedtner by the Partnership. The income or logh@Partnership will be
allocated to a Limited Partner in accordance withPartnership Agreement.

Partnership income or loss is computed withoutnigkihto account any deductions for CEE renounceitl itorespect of any
Flow-Through Shares owned by the Partnership. d&Rat®EE is allocated directly to the Limited Partnas computing their
income, as described in more detail below undehteding “Canadian Exploration Expense”. The Rastrip income will

include taxable capital gains realized by the Rasginip on a disposition of Flow-Through Shares. s purpose, the
Partnership’s adjusted cost base of its Flow-Thino8pares is deemed to be nil under the Tax Act) thié result that the
Partnership’s capital gain realized on any suchatigion should equal its proceeds of dispositibthe Flow-Through Shares
net of any reasonable costs of disposition. If @A were to successfully assert the Flow-Throubhr&s are not capital
property, the full gain would be included in thetRarship’s income. The income of the Partnerstilpinclude any interest
earned on funds held by the Partnership prior tdaltowing) its investment in Flow-Through Shares.

Each Limited Partner will be required to file arc@me tax return reporting the Limited Partner'srshaf the Partnership’s
income or loss. The General Partner confirms thatPartnership will provide each Limited Partnéthwax information

relating to the Units of the Limited Partner, bivill not prepare or file income tax returns orhbH of any Limited Partner.
Each Limited Partner is required to file an infotima return in prescribed form containing presadibeformation for each
fiscal period of the Partnership. A return madeobg Limited Partner is deemed to be made by eauitdd Partner in the
Partnership. The General Partner is obliged &otfie required information return under the PastmigrAgreement.

The costs associated with the organization of gmnership will not be fully deductible by the Reatship in determining its
income for the fiscal period in which they are imedl. Subject to the discussion below of the Pregdsoss Limitation Rule,
organization expenses incurred by the Partnerskiglagible capital expenditures, three-quartera/oich may be deducted by
the Partnership at the rate of 7% per year on kniteg balance basis (subjectpoo ration where the taxation year is less than
365 days).
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Generally, offering expenses are deductible overyaar period at the rate of 20% per year (sulifepto ration where the
taxation year is less than 365 days). In the etfeait the Partnership is dissolved and these expemsee not been fully
deducted, each Limited Partner immediately priothi dissolution may deduct, in a taxation yearimpafter that time, the
Limited Partner'spro rata share of the amount the Partnership would have bestled to deduct in its fiscal period ending in
the taxation year if the Partnership had continteedxist. Subject to the discussion below of thepBsed Loss Limitation
Rule, other fees and expenses that are incurreédebl?artnership in the course of its ongoing bssirshould be deductible in
the year incurred to the extent that they are maise.

The Tax Act levies a special tax on the incomehoke partnerships which constitute a “SIFT partnipfq“SIFT”). A SIFT
includes certain Canadian partnerships whose anédlisted or traded on a stock exchange or othbliggmarket. If the
Partnership were to constitute a SIFT, certaindaald apply to the Partnership and to LimitediRas. However, based on
the provisions of the Partnership Agreement ancctmdirmation of the General Partner that the Uaits not, and will not be,
listed or traded on a stock exchange or other ‘putmiarket” within the meaning of the Tax Act, artht there are no
“investments”, as defined in subsection 122.1(1hef Tax Act, in the Partnership other than thetd)rihe Partnership should
not constitute a SIFT

Canadian Exploration Expense

Provided the relevant provisions in the Tax Act saéisfied, the Partnership is deemed to incur @ is renounced to the
Partnership by a Resource Company pursuant to &w-Hwoough Agreement between the Partnership andRisource
Company. The Partnership is deemed to incur the @kthe effective date of the renunciation. Tlm&al Partner confirms
that, at the end of each fiscal period, the Pashiprwill allocate CEE so incurred by it for thedal period to its then Limited
Partners. As a result, the Limited Partners arsicered to have incurred the CEE at that timénéoextent of theipro rata
ownership interest in the Partnership.

A Limited Partner adds the CEE so allocated tolih@ted Partner's CCEE pool. Subject to the relgvarovisions of the Tax
Act, in computing income from all sources for adtan year, the general rule is a Limited Partnay meduct up to 100 % of
the balance in the Limited Partner's CCEE poohaténd of the year. Any balance in the CCEE panllze carried forward
indefinitely and claimed in a later year. Howevarl.imited Partner's share of CEE incurred by tleetiership in a fiscal
period is limited to the Limited Partner’s at-risknount in respect of the Partnership at the entheffiscal period. If the
Limited Partner's share of CEE is so limited, angess CEE is added to the Limited Partner’'s shaf@kk incurred by the
Partnership in the immediately following fiscal jpek, but the CEE will again be subject to possit@duction through the
application of the at-risk rules in that subseqdisaial period.

The CCEE pool of a Limited Partner is reduced bgugtions in respect of the CCEE pool made by thmitedd Partner in
prior taxation years. The CCEE pool is also reduned Limited Partner’s share of any amount thereaship receives or is
entitled to receive as assistance or benefitsrédate to CEE incurred by the Partnership. Whheelialance of a Limited
Partner's CCEE pool is negative at the end of attam year because reductions in calculating th&€E@ool exceed the
balance of that pool at the beginning of the yeat additions thereto during the year, the negatimeunt must be included in
the limited Partner’s income for that taxation yaad the Limited Partner's CCEE pool is adjustedito To the extent that
the federal or any provincial investment tax cred# described further below, is applied by a LéahiPartner in a taxation
year, the amount of such credits would be deduictete calculation of the Limited Partner's CCEBIpfor the following
taxation year. This may result in a negative bedain the Limited Partner's CCEE pool. To the eitbat there is a negative
balance in a Limited Partner's CCEE pool at the @na taxation year, the Limited Partner will haare income inclusion for
that year.

The sale or other disposition of Units by a Limitedrtner will not result in the reduction of therliied Partner's CCEE pool.
A sale by the Partnership of any Flow-Through Shavidl not result in a reduction in any Limited Beer's CCEE pool.

The General Partner confirms that each Flow-Throigieement will contain covenants and representatf the Resource
Company that it will incur CEE in an amount equattie full purchase price payable for the Flow-Tylo Shares acquired by
the Partnership, and that such CEE will be renodirioethe Partnership with an effective date natrldhan December 31,
2010. The only exception to this will arise whéine Flow-Through Agreement relates to Flow-Thro®tares purchased
with the proceeds generated from the sale of Flbwaligh Shares as noted below.

If the relevant conditions in the Tax Act are d&id, certain CEE incurred or to be incurred by es®urce Company in a

particular calendar year may be renounced effe@eeember 31 of the preceding calendar year, peavadich renunciation is
made in the first three months of the particulderdar year. For example, each Flow-Through Agesgnentered into and
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fully paid for in 2010 will permit a Resource Conmmyato incur such CEE at any time up to December2®1,1, provided
certain conditions are met and the Resource Comagrees to renounce that CEE to the Partnershiddrgh 31, 2011 with
an effective date of December 31, 2010.

If such CEE renounced effective December 31, 2@1bi in fact incurred in 2011, the CEE so renodrtoethe Partnership

will be reduced accordingly, effective as of DecemBl, 2010. The further result is that CEE presly allocated by the

Partnership to Limited Partners as at Decembe2310 will also be reduced accordingly, and the téahiPartners may be
reassessed for their 2010 taxation year as a reblatvever, Limited Partners will not be chargetkiest or penalties on any
unpaid income tax arising as a result of such réoludor the period, provided any unpaid tax lidiiis settled on or prior to

April 30, 2012.

The Partnership may enter into Flow-Through Agrestisi¢hat will require the Resource Company to indiérthe Limited
Partners for any additional tax payable in the evteat the Resource Company fails to incur and wene CEE equal to the
purchase price for the Flow-Through Shares in tlenmer described above. It is the CRA’s positioat thny indemnity
payment made under such agreements would be irtinddne Limited Partner's income but that the Ltedi Partner could
make an election under subsection 12(2.2) of theAa to exclude such payment from its income. itéd Partners should
consult their tax advisors if any such indemnitympant is received.

If the Partnership disposes of any Flow-Throughr&ait may use all or part of the proceeds from $hle to acquire
additional Flow-Through Shares. In such an eveathd-low-Through Agreement of the Partnership keitjuire the Resource
Company to incur CEE in the amount of the full gnase price for the Flow-Through Shares and renosack CEE to the
Partnership.

Investment and Other Tax Credits

A Limited Partner who is an individual other thatrist may be entitled to a federal non-refundablestment tax credit equal
to 15 % of a certain type of CEE renounced to taerership and allocated to the Limited Partnemesally, the CEE that
gives rise to the investment tax credit relatespecified surface grass roots mining exploratigme@ses incurred in Canada by
a Resource Company, effective for Flow-Through &gnents entered into after March 2009 and beford 2010 (provided
the Resource Company renounces the type of CEblelifpr the EITC effective prior to 2011). The aumt of CEE upon
which the credit is computed will be reduced by anyvincial tax credit, such as described belowt the Limited Partner has
received, is entitled to receive or can reasonbblgxpected to receive in respect of the CEE.

The federal investment tax credit can be used biyrited Partner to reduce the tax otherwise payablihe taxation year of
the Limited Partner in which the Limited Partnectmes entitled to the credit. However, the credit be limited to the
extent it reduces the Limited Partner’s tax paydiggond the level of alternative minimum tax disad below. Subject to
detailed rules in the Tax Act, any unapplied portaf the credit may be claimed in up to the follogitwenty years or the
preceding three years. To the extent the credipfgied in a year, it is deducted from the LimiRartner's CCEE account in
the following taxation year.

Ontario offers a tax credit equal to 5 % of aniblig individual’'s Ontario exploration expenditurigsrespect of an Ontario
focused flow-through share (the Ontario MinistryFihance confirms that the Ontario tax credit i$ dependent upon the
federal EITC nor is it designed to automaticallypie®). Only individuals subject to Ontario incor@ in the year in which

the credit is claimed are eligible for the Ontaciedit. Ontario exploration expenditures are tadase grass roots mining
exploration expenses that constitute CEE to theteirPartner as described above for the federditcaad that are incurred in
respect of a mineral resource in Ontario by a ResoCompany. The individual’s Ontario exploratiexpenditures for a
taxation year are reduced by the amount of any rgowent assistance or non-government assistancespect of expenses
included in the individual’'s Ontario explorationpenditures for the year that, at the time of thiediof the individual's return

of income for the year, the individual has recejvisdentitled to receive or can reasonably be ebgokto receive. Ontario
focused flow-through shares are “flow-through skai@s defined in the Tax Act) of a “principal-busss corporation” (as
defined in the Tax Act) that has a permanent establent in Ontario at the time the renounced exipered were incurred.

To the extent that the federal investment tax trecribed above is available, British Columbierently offers a 20 % non-
refundable income tax credit for eligible individsighat are deemed to incur the type of CEE desdrébove for the federal
credit, where all or substantially all the surfagrass roots exploration is conducted by the Rego@umpany in British
Columbia in respect of the mineral resource inighmitColumbia. This tax credit is currently dueeixpire on December 31,
2010.
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To the extent that the federal investment tax trddscribed above is available, Manitoba curreofiers a 20% non-
refundable income tax credit for eligible individsiahat are deemed to incur certain CEE directtyitattable to qualified
expenditures for exploration in Manitoba in respe€ta mineral resource in Manitoba, which have bepproved as
expenditures that qualify for a mineral exploratiam credit, and in respect of which prescribeainfation has been filed.
The Manitoba tax credit of 20% applies to flow-thgh share agreements entered into from April 1920@il March 31, 2010
and is increased to 30% in respect of flow-throslghre agreements entered into from April 1, 2010 March 31, 2012.

To the extent that the federal investment tax trddscribed above is available, Saskatchewan diyrefiers a 10% non-
refundable income tax credit for eligible individsiahat are deemed to incur certain CEE directtyitattable to qualified
expenditures for exploration in Saskatchewan ipeesof a mineral resource in Saskatchewan, whiske tbeen approved as
expenditures that qualify for the mineral explayattax credit, and in respect of which prescrib#drimation has been filed.

The foregoing provincial investment tax credits deemed to be “assistance” in respect of the CEHriad, and a Limited
Partner’'s CCEE pool will be reduced by the amodrdry such provincial credit in the year that theited Partner becomes
entitled to receive the credit.

Limitations on Deductibility of Expenses or Lossesf Partnership

Subject to the so-called “at-risk” rules in the TAat, a Limited Partner’s share of business losdethe Partnership for any
fiscal year may be applied against the Limited fais income from any source to reduce net incaonéhfe relevant taxation
year and, to the extent it exceeds other incomehfatr year, may be carried back three years angafor twenty years and
applied against taxable income of such other years.

The “at-risk” rules may, in certain circumstanchsiit the amount of deductions, including CEE, dodses that a Limited
Partner may claim in respect of the Partnershifhécamount the Limited Partner has “at risk” inpexs thereof. Under these
rules, a Limited Partner cannot deduct losses efRartnership or CEE allocated to the Limited Rarbyy the Partnership to
the extent these amounts exceed the Limited P&ttatrrisk amount” in respect of the Partnership.

Based on the manner in which the Partnership \pi#irate and be financed as described in this Offgviamorandum, and the
assumption that the financing for any portion of gubscription price for the Units is not limited aeemed to be limited
within the meaning of the Tax Act, it is likely that-risk” rules will not limit a Limited Partner'sleductions in respect of
Partnership losses or CEE incurred by the Partimersh sale of Flow-Through Shares by the Partrergha fiscal year may
give rise to a capital gain equal to the procebdsebf less direct selling costs. The full amoofnthe portion of such capital
gain allocable to a Limited Partner would generbkyrecognized as an addition to the Limited Parra-risk amount at the
Partnership’s fiscal year end. If the Partnershipvests the amount of such capital gain in adid#i Flow-Through Shares in
the same fiscal year, and CEE in this amount isuroed to the Partnership effective in this sarseafiyear, the amount of
such CEE allocable to the Limited Partner at thedi year end should not be adversely affectethdwt-risk rules.

The Tax Act contains additional rules that resttid deductibility of certain amounts by personoveltquire a “tax shelter
investment” as defined in Tax Act. The Units héezn registered with the CRA under the “tax shehegistration rules in
the Tax Act. If any Unit is, in fact, determinedl be a “tax shelter investment”, the result is ttet Units of all Limited
Partners thereby become “tax shelter investmentsieuthe Tax Act. Where a Limited Partner finanttess acquisition of
Units with a financing for which recourse is odisemed to be limited (a “limited recourse amountithin the meaning of the
Tax Act or has any other “prescribed benefit” ispect of financing the Limited Partner’s Units, tHaits of all Limited
Partners may become “tax shelter investments” apdQEE and other expenses of the Partnership magcaeed by the
amount of such financing to the extent the finagaan reasonably be considered to relate to suclui® The Partnership
Agreement provides that, where CEE of the Partiiistso reduced, the amount of CEE that would mtlse be allocated to
the Limited Partner who incurs the limited recoufieancing will be reduced by the amount of theustn. Where the
reduction of other expenses reduces the loss ofPdmnership, the Partnership Agreement similargvigles that such
reduction will first reduce the amount of the Idhat would otherwise be allocated to the Limitedtia who incurs the
limited recourse financing. If the Units are taxekbér investments, the cost of a Unit to a LimiRattner may also be reduced
by the total of limited recourse amounts and “sk-radjustments” that can reasonably be consideredlate to such Units.
Any such reduction may reduce the amount of dedostiotherwise available to the Limited Partner he txtent that
deductions are not reduced at the Partnership ésvdkscribed above.

“Prescribed benefit” includes any amount, havingare to statements or representations made inaespthe Units, that may

reasonably be expected to be received or madeablailo a Limited Partner (or a person who doesdeat at arm’s length
with a Limited Partner) which would have the effetteducing the impact of any loss that the Limhiiartner may sustain by
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virtue of acquiring, holding or disposing of anyerest in the Units. A prescribed benefit alsolidels certain limited recourse
amounts and certain amounts that are deemed tmibed recourse amounts.

For purposes of the Tax Act, a limited recourse @mads the unpaid principal amount of any debt vidrich recourse is
limited, and the unpaid principal amount of anytdslileemed to be a limited recourse amount unless:

(a) bona fide written arrangements were made, at the time thewlab incurred, for payment of principal and ingtre
within a reasonable period not exceeding ten y@engch may include a demand loan);

(b) the debt bears interest at a rate not less thalesker of the rate prescribed in the Tax Act feafat the time the
indebtedness arose or the rate prescribed fromttirtime during the term of the debt; and

(c) the interest is paid in respect of the debt at laasually within 60 days of the end of the delstdaxation year.
A Limited Partner’s loss in a year may be limitgdthe Proposed Loss Limitation Rule, as descritedv.

Prospective purchasers of Units who propose to fimee the acquisition of their Units should consult ieir own tax
advisors.

On October 31, 2003, the Department of Finance ameex] the Proposed Loss Limitation Rule relatintheodeductibility of
losses under the Tax Act. Under the Proposed Los#ation Rule, a taxpayer will be considered tave a loss from a
business or property for a taxation year only fif,that year, it is reasonable to assume that theater will realize a
cumulative profit from the business or propertyidgrthe time that the taxpayer has carried onaorreasonably be expected
to carry on, the business or has held, or can nedp be expected to hold, the property. Profit, this purpose, does not
include capital gains or capital losses. If end@ts proposed, the Proposed Loss Limitation Rulleapply to taxation years
commencing after 2004. While the specific appiaatof the Proposed Loss Limitation Rule to Limit@artners will
ultimately be a question of fact in any case, itildoapply to limit losses realized by the Partngrsind allocated to the
Limited Partners, and to any losses realized by timited Partners from interest expense in a yedhe deduction of Offering
expenses and the Agents’ fee after the dissolutfahe Partnership. On February 23, 2005, the $fémiof Finance (Canada)
announced that alternative proposals to replacd’tbposed Loss Limitation Rule would be releasednagarly opportunity.
As of the date hereof, no alternative proposalbesn released. There can be no assurance thaalseictative proposals will
not adversely affect Limited Partners.

Income Tax Withholding and Instalments

Limited Partners who are employees and have indameavithheld at source from their employment incomay request that
the CRA exercise its discretionary authority antharize a reduction of such withholding.

Limited Partners who are required to pay incomedaan instalment basis may take into account stere, subject to the
“at-risk” rules described above, of CEE and ang lokthe Partnership in determining their instalbremittances.

Adjusted Cost Base of Units

Subject to any adjustments required by the Tax Adtimited Partner’s adjusted cost base of a Uilltgenerally consist of
the purchase price paid for the Unit, increaseciy share of income allocated to the Limited Parimgespect of the Unit
(including apro rata share of any capital gains realized by the Pastng) and reduced by any share of losses (incluajmg
rata share of any capital losses realized by the Pati and any CEE allocated to the Limited Partaed the amount of
any distributions made to the Limited Partner fritia Partnership in respect of the Unit.

Where the total of any such reductions to the aeflisost base of a Unit exceeds the original cb#te Unit plus any such
increases to the adjusted cost base of the Uttieagnd of a fiscal period of the Partnership, sexatess (“negative amount”)
will be deemed to be a capital gain of the LimiRattner in respect of the Unit at that time. WHlilere can be no assurance, it
is not anticipated that original Limited Partneril vealize such a capital gain.

Disposition of Partnership Units

A disposition by a Limited Partner of Units held the Limited Partner as capital property will résal a capital gain, or
capital loss, to the extent that the Limited Partnproceeds of disposition net of reasonable digjpm costs exceed, or are
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exceeded by, as the case may be, the adjustetbasestof the Units immediately prior to dispositioc@ne-half of the amount
of a capital gain is a “taxable capital gain”, andequired to be included in computing a LimiteattRer's income in the year.
One-half of a capital loss is an “allowable capitals”, and is deductible only against taxable tehmains for the year. The
unused portion of a capital loss may be carriedk ke years or forward indefinitely in accordamdth the rules of the Tax
Act.

A Canadian-controlled private corporation, as dafiim the Tax Act, may be subject to an additiorfdndable tax of 6 2/3 %
of certain investment income, which includes tagatapital gains.

A Limited Partner who is considering a disposit@fnUnits during a fiscal period of the Partnersbipuld obtain tax advice
before doing so. Only a person who is a Limitedri®a at the end of a fiscal period of the Parthigrsvill be entitled to gro
rata share of the Partnership’s income, loss, or CEfRanfiscal period.

Transfer of Partnership's Assets

With the approval of the Limited Partners as predidn the Partnership Agreement, the General Pamag transfer to a
mutual fund corporation all of the assets of thereaship in consideration for mutual fund shar@sovided the appropriate
elections are made, no taxable capital gains wéllrbalized by the Partnership from the transfed #re mutual fund

corporation will acquire each Partnership assat@ist amount equal to the lesser of the cost antbareof to the Partnership
and the fair market value of the asset on the fearmate. Further, provided the Partnership isali®d within 60 days of the
asset transfer and certain other requirementsatisfisd, the mutual fund shares will be distriltlite the Limited Partners
with a cost for tax purposes equal to the cosheflnits held by the Limited Partner (less any aasieived), and a Limited
Partner will generally not be subject to tax inpexst of such transaction.

Dissolution of Partnership

In the event that the General Partner does nottside Mutual Fund Rollover Option, provided thia¢ appropriate elections
are made, the dissolution of the Partnership aedlistribution of a proportionate interest in epobperty of the Partnership to
its Limited Partners will not result in a capitalig to the Partnership. Each Limited Partner tdlldeemed to have acquired
his or her Distributed Property at a cost equdlisoor herpro rata share of the cost amount to the Partnership giriperty
immediately before its distribution. It is antieiied that the cost amount to the Partnership obtbeerty will be nominal.

Each Limited Partner will be considered to havedsed of his or her Partnership interest on theotlition of the Partnership
for an amount equal to the greater of the adjuststl base of the Limited Partner’s Partnershiprésteand the amount of cash
plus the Limited Partnersro rata share of the cost amount to the Partnership oftbperty received.

A transfer of the Partnership's assets on a dissnlof the Partnership, other than as describatienpreceding paragraph or
as described above under the heading "Transferadh&ship's Assets”, could result in taxable ehpigins to Limited
Partners. However, the form of any such dissatutimnsaction and the tax consequences associatiedtwan only be
ascertained with any degree of certainty at thee tthre Partnership is to be dissolved. Consequelnityited Partners are
encouraged to seek independent income tax adwieedieg any particular proposal regarding dissotutf the Partnership.

Optional Donation to a Qualified Donee

If, following the dissolution of the Partnershipdatie distribution of its assets to its Limited thars as described above either
under the heading "Transfer of Partnership's AssetsDissolution of Partnership”, a Limited Pantngho is an individual
chooses to donate his or her mutual fund shar&istributed Property, as the case may be, to alifipdadonee” under the
Tax Act, the Limited Partner may claim a tax cregditculated in a prescribed manner under the TaxbAsed upon the fair
market value of the mutual fund shares or DisteduProperty, as the case may be, at the time afdhation.

Assuming such Limited Partner’s “total gifts” undbe Tax Act for the year is less than 75% of timited Partner’s income
for the year under the Tax Act, the Limited Partiseentitled to a tax credit computed as the tofg(i) the lowest marginal
personal tax rate multiplied by the first $200 loé tLimited Partner’'s “total charitable gifts” fane year, and (ii) the highest
marginal personal tax rate multiplied by the rerdamof the Limited Partner's “total charitable giftfor the year. A
“qualified donee” includes, for example, a registecharity.

Upon the donation of the mutual fund shares orDistributed Property, as the case may be, the EunPartner will be
deemed to have received proceeds of dispositioaldqtthe fair market value of the donated propemys the adjusted cost
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base of the donated property should be nil, thetePartner should realize a capital gain equ#hédfair market value of the
donated property when donated to a “qualified dboeeer the Tax Act. However, none of this capgain will be a taxable
capital gain and, therefore, would not be includedcome, if the property (i) consists of certaecurities, including shares,
debt or rights that are listed on a “designatedkstixchange” as defined in the Tax Act but, foragge certainty, not including
a warrant to acquire such a security if the warrs®if is not so listed, and (ii) is donated t6gaalified donee” within the
meaning of the Tax Act.

Prospective donors should consult their tax advisarwith respect to any such donation.
Alternative Minimum Tax

Under the Tax Act, Limited Partners who are indidls (and certain trusts) must compute their p@kiigbility for
alternative minimum tax. In general, the tax pagaby such Limited Partner for a taxation year is gneater of the tax
otherwise determined and the amount of alternative@mum tax which is computed at a rate of 15% iggphgainst the
amount by which the Limited Partner's “adjustedatale income” for the year exceeds the Limited Rattnbasic exemption
which, in the case of an individual (other thantaier trusts) is $40,000. In computing adjusted Iéxancome, a Limited
Partner must generally include, among other thiafigaxable dividends (without application of thess-up) and 80% of net
capital gains and certain deductions and credhsratise available are disallowed, including amountsespect of CEE and
any losses of the Partnership.

Whether and to what extent the tax liability ofianlted Partner is increased by the alternative murh tax will depend on the
amount of the Limited Partner's income, the sourftes which it is derived and the nature and amaafnany deductions
claimed.

Any additional tax payable by an individual for thear resulting from the application of the altéiveminimum tax will be
deductible in any of the seven immediately follogvtaxation years in computing the amount that wolbild for the alternative
minimum tax, be the individual’'s tax otherwise pialgefor the year.

Non-Eligibility for Investment in Deferred Income Plans

A Unit will not be a qualified investment under thiax Act for registered retirement savings plaegjstered disability savings
plans, registered retirement income funds, defeprefit sharing plans, registered education savlgsas or tax-free savings
accounts.

Tax Shelter

The federal tax shelter identification number irspect of the Partnership i§S076398,and the Québec tax shelter
identification number in respect of the PartnersfiQ AF-10-01362 . This identification number is required to beluaed in
any income tax return filed by a Limited Partnégsuance of the identification number is for adstiritive purposes only and
does not in any way confirm the entitlement of mitéd Partner to claim any tax benefits associati¢ld an investment in the
Units.

The General Partner confirms that it will file aktcessary tax shelter information returns and, e/aeplicable, provide each
Limited Partner with copies thereof.

Certain Québec Tax Considerations

In the opinion ofFasken Martineau DuMoulin LLP, special Québec tax counsel to the Partnershiptem@eneral Partner
(“Québec Tax Counsel}, and subject to the qualification and assumptimrgained under the “Canadian Federal Income Tax
Considerations”, the following is a general summafycertain Québec income tax considerations fdpuebec Limited
Partner.

This summary is based on the current provisionshefTaxation Act (Québec) and the Regulations adopted thereunder,
(“Québec Tax Act”), all amendments thereto propdsgthe Minister of Finance (Québec) prior to tlatedhereof and Québec
Tax Counsel's understanding of the current pubtishdministrative policies and assessing practideth® ministére du
Revenu du Québec (the “MRQ"). This summary assuitmsany proposed amendments will be enacted g®ged, although
there is no certainty that the proposed amendmeiitde enacted in the form proposed, or at allisTBummary does not
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otherwise take into account or anticipate any ckang laws whether by judicial, governmental oiidkgdive decision or action
or any changes in administrative practices of MRQ.

This summary is of a general nature only and is nointended to be, nor should it be construed as, lajor tax advice to
prospective investors in Units. This summary doesat take into account the particular circumstances bprospective
investors in Units and does not deal with considetimns which may apply to a particular prospective nvestors in Units.
Accordingly, each prospective investor in Units shdd obtain independent advice from a tax advisor wh is
knowledgeable in this particular area of Québec tataw.

Subject to limitations described below and the ksimimitations under the “Canadian Federal Incorag Considerations”, in
computing income for Québec tax purposes for atimxgear, a Québec Limited Partner may generaiyudt up to 100% of
the balance in the Québec Limited Partner's CCEbwaat (as defined under the Québec Tax Act) aetiteof the year.

In addition, in computing income for Québec taxpmses for a taxation year, a Québec Limited Pawttheris an individual or
personal trust may be entitled to deduct an additi@amount of 25% in respect of certain CEE inaliiirethe Province of
Québec by a qualified corporation. Also, such Qudhimited Partner may be entitled to another adddi deduction of 25%
in respect of certain surface mining exploratiopenses incurred in the Province of Québec by aiftgdalcorporation.
Accordingly, provided applicable conditions undke tQuébec Tax Act are satisfied, a Québec LimitaednEr who is an
individual or personal trust at the end of the agfile fiscal year of the Partnership may be exttitb deduct up to 150% of
certain eligible exploration expenses incurredhie Province of Québec and renounced to the Pahipeby a qualified
Resource Issuer that is a qualified corporatiodedimed under the Québec Tax Act.

Furthermore, in computing income for Québec taxppses for a taxation year, a Québec Limited Partragr also deduct the
Québec Limited Partnerjro rata share of the issue expenses renounced to theePdmm by a Resource Issuer. A Resource
Issuer may renounce its issue expenses up to anraraqual to the lesser of (i) the aggregate afoeexpenses incurred by
the Resource Issuer in the course of the issueeoFlow-Through Shares and out of the proceedsdfieand (ii) 15% of the
aggregate proceeds of the issue of Flow-ThrougheSha

The federal investment tax credit is not taxableespect of Québec income taxation and the indalittaxpayer's CCEE for
Québec tax purposes is not reduced by the amoutiteofederal investment tax credit claimed for acpding year. An
alternative minimum tax also exists under the Quékex Act, under which a basic exemption of $40,&08vailable and the
net capital gain inclusion is 75 %. The Québeera#tive minimum tax rate is 16 %.

The Québec Tax Act provides that where an individapayer (including a personal trust) incursaigiven taxation year,
“investment expenses” to earn “investment inconme&xcess of investment income earned for that yeenh excess shall be
included in the taxpayer individual’'s income, reisig in an offset of the deduction for such portiohthese investment
expenses. For these purposes, investment expercdede certain deductible interest and losses ePtartnership allocated to
the Limited Partner and 50% of CEE renounced toRhdnership and allocated to such Limited Par{ogrer than CEE
incurred in Québec), and investment income includaable capital gains not eligible for the capgains exemption. That
portion of the investment expenses which has beended in the Limited Partner’'s income in a gitaration year may be
deducted against investment income earned in atityeothree previous taxation years and any subsédgaeation year to the
extent investment income exceeds investment expensesuch other year. Accordingly, 50% of CEE tisabot incurred in
Québec and 100% of the CEE incurred in Québec dhatrenounced and allocated to a Québec Limiteth&awill be
deductible in computing the Québec Limited Parsmartome from any source for Québec tax purposes.

Furthermore, provided that certain conditions aitlled, the Québec Tax Act provides for a meclsamito exempt part of the
taxable capital gain realized by or attributabletoindividual Québec Limited Partner (other tharuat) upon the disposition
of a resource property as defined in the QuébecAdXa “Resource Property). For these purposes, a Resource Property
includes a Flow-Through Share, an interest in &npaship that acquires a Flow-Through Share, abasgbroperty substituted
for such Flow-Through Share or interest in a pasini@ that is received on certain tax deferredsfens of such property by
the individual or the Partnership to a corporativexchange for shares of such corporation andspect of which an election
is made under the Québec Tax Act. This exemptidraged on an historical expenditures account campgrione-half of the
CEE incurred in the Province of Québec that gives to the additional 25% deduction for Québecparposes. Upon the
disposition of a Resource Property, such QuébedtédrPartner may claim a deduction in computing ¢hebec Limited
Partner’s income in respect of a portion of theatde capital gain realized (which is attributalddhe excess of the price paid
to acquire the Flow-Through Shares over their detoost of nil). In general, the amount of the ddidmcmay not exceed the
lesser of (i) such portion of the taxable capithgealized and (ii) the account balance, sulifecertain other limits provided
under the Québec Tax Act. Any amount thus used fimraccount will reduce the account balance, wdnilg new deduction
of CEE incurred in the Province of Québec will is@se it. The portion of the taxable capital gapresented by the increase



in value of the Resource Property over the pride pa acquire the Resource Property will continaebe taxable and the
amount accrued in the account may not reduce #iis g

Shares of a corporation received by a partnershigxchange for the transfer of Flow-Through Shaaes, distributed to the
members of the partnership upon the dissolutiorsuath partnership, constitute Resource Propertyutd snembers for
purposes of the above-mentioned capital gains etiemo the extent the Québec Limited Partnerdraamount sufficient in
its Expenditure Account at the time, gains realibgdsuch Québec Limited Partner on the dispositibshares of the Mutual
Fund should qualify for such capital gains exemptio

ltem 7 Compensation Paid to Sellers and Finders

Agents’ cash fees equal to 5.25 % of the Subsorpiroceeds will be paid as compensation to Agentsspect of all the
Units sold to subscribers introduced to the Pastriprby such Agents. Wealth Creation Preservatiobdation Inc. is the
Lead Agent. In the case of Agents other than #edLAgent, Agent’'s Fees will be up to 4.25 %, wiith difference payable to
the Lead Agent in the form of a corporate finaree f

Item 8 Risk Factors
There are certain risks that potential subscribkeaild carefully consider, including the followifagtors.
Mineral Exploration Risks

Mineral exploration involves a high degree of rigkich even a combination of experience, knowlealge careful evaluation
may not be able to avoid. There is no assuranaedbmmercial quantities of minerals will be disemd by any of the
Resource Companies in which the Partnership invastsany assurance that the mining propertiesheilbrought into a state
of commercial production.

Volatile Nature of Mineral Sector

The mineral sector is cyclical, and mining shaieg¥ reflect overall demand for minerals, whichrdases (along with mining
share prices) during periods of economic slowdoamwell as where there is an oversupply of a pdaicmineral, or basic
commodities in general, or where currencies fluetia markets in which minerals are produced orkeizd. Moreover, the
mining sector could be affected by extensive gawvemt regulation, restrictions on production, tagr@ases, expropriation of
property, land claims by aboriginal peoples, padlutcontrols, environmental group terrorism, andszoner boycotts, all of
which could negatively affect the value of Flow-@hgh Shares of a Resource Company. In additionjngnishares are
frequently over-promoted and surrounded by hype.

Resource Companies

The business activities of the Resource Compaméspeculative and may be adversely affected bpfaoutside the control
of those companies. In addition, most, if not allthe Resource Companies will not have a histéryarnings. Some or all of
the Partnership’s assets will be invested in Reso@ompanies with small market capitalization. deese Companies are
also more prone to be recipients of halt trade rsrtby the stock exchange on which they trade arbase trade orders by
securities commissions which exercise regulatomsrsight, and such liquidity interruptions may betpcted, even resulting
in the de-listing of Resource Companies.

Resource Company Disclosure
There is no assurance that disclosure of any resaliscovery, or any other material fact, by angdeece Company in which
the Partnership acquires Flow-Through Shares,beilaccurate, and there is a risk that false or &eemlulent disclosure may

occur, as has happened in the past, and this nsajt i@ eventual collapse of the Resource Compashare price. The
standards of financial and other disclosure foouese companies are still quite poor.
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No Assurance of a Positive Return

Because of market fluctuations in the values ofitivestments to be held by the Partnership, theemiassurance of a positive
return on a Limited Partner’s original investmeiihe investment involves a high degree of risk simaluld be considered only
by those persons who can afford a loss of theireeimtvestment.

Speculative Offering

The Units offered by this Offering Memorandum gpeaulative and there is no market for the Unitschldre subject to resale
restrictions imposed under applicable Canadianrgexilegislation. See: “Restrictions on Resale”.

Size of Offering

The size of the Offering will directly affect thegkee of diversification of the portfolio of Flowhflough Shares held by the
Partnership and will affect the scope of investmagportunities available to the Partnership. Iditah, if only the Minimum
Offering is sold, the General Partner’'s ability negotiate with Resource Companies will be impaiaed therefore the
intended business and investment strategy of thtedtahip will not be fully met.

Possible Loss of Limited Liability

Legislation with respect to limited partners pr@sdhat a limited partner benefits from limitecblldy unless, in addition to
exercising his rights and powers as a limited marthe takes part in the management or contrdi@business of the limited
partnership. See: “Summary of the Partnership é&ment — Indemnification of Limited Partners andhlilisy of General
Partner”.

No Resale Market

Although the Units are transferable subject toaiertestrictions contained in the Partnership Agrest, there is no market
through which the Units may be resold and nonjeeted to develop. Subscribers may not be ablestll Units purchased
under this Offering memorandum and may not be ablgansfer the tax benefits related to the Floweligh Shares to be
purchased by the Partnership. In addition, flutbms in the market values of Flow-Through Sharequaed by the

Partnership may occur for a number of reasons libyba control of the General Partner or Partnersimg there is no
assurance that an adequate market will exist ferstcurities acquired by the Partnership or byliindted Partners on

dissolution of the Partnership or earlier. Sebis$olution of Partnership”.

No Review by Regulatory Authorities

This Offering Memorandum constitutes a private woiffg of the Units in Canada pursuant to prospeetnd registration
exemptions under the securities laws of these poed. This Offering Memorandum is not, and undecincumstances is to
be construed as, a prospectus, advertisementptic mifering of these Units. Neither this OffegiMemorandum or any other
material relating to this offering has been revidwe considered by the Ontario Securities CommisdRevenue Canada, or
any other governmental or regulatory authority.

Share Prices & Resale Restrictions

The Flow-Through Shares may be issued to the Rahipeat prices greater than the market pricesiofi shares, and Limited
Partners must rely entirely on the discretion ef @eneral Partner in negotiating the pricing oktheecurities. In addition, all
Flow-Through Shares issued to the Partnership wéllsubject to resale restrictions, of a minimum4ofonths, and a
maximum of 12 months or even longer, dependingherréporting issuer status of the relevant ResoQorepany. The effect
of such resale restrictions could include the iligbbf the Partnership to sell Flow-Through Shaiet the market at
advantageous or timely market prices, or ever. él@w the history of affiliates of the General Rartwho were general
partners on other MineralFields-branded flow-thiodignited partnerships is encouraging, in thatFw-Through Shares
purchased by such other MineralFields-branded flosgugh limited partnerships were subject to maxim&i month hold

periods at the time of purchase.
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Rate of Return

There is no assurance that an investment in thedtahip will earn a specified rate or return, eereany return, over the life
of the Partnership.

No Dividends or Cash Distributions

The Partnership does not expect to pay, but ispnetluded from paying, dividends or other cashrithistions to Limited
Partners prior to the dissolution of the Partngrshi

Agreements with Resource Companies

There is no assurance that the Partnership witreinto agreements with Resource Companies on fordo®ecember 31,
2010 to utilize all of the Net Proceeds of the ren@ffering, or that all committed funds will bep@nded on CEE which will
be renounced effective on or before December 310.20

There may be insufficient high-quality ResourcesnPanies willing to offer Flow-Through Shares to Bertnership.

Resource Companies may fail to comply with provisiof agreements concluded with the Partnershipyitbr provisions of
the Tax Act with respect to the amount, timing aradure of the expenses that are to be renouncetiebfPartnership or
incurred by the Resource Companies.

The General Partner will consider technical repon@de available to it in making an investment denisbut will not
necessarily require a technical report to be pedidy a Resource Company before entering into w-fFlorough Agreement
with a Resource Company.

Limited Partners must also rely upon the discretibrihe General Partner in entering into any agesgm with Resource
Companies, in determining the composition of thefplio of Flow-Through Shares of Resource Compsareebe owned by
the Partnership, and in determining whether to afispof Flow-Through Shares owned by the Partnersipt all of the

management of the General Partner consists of ithtils whose principal occupation is making investindecisions or
evaluating resource companies or companies in gen&lone of the management of the General Pawtiledevote his full

time to the business and affairs of the Partnershi@eneral Partner. Limited Partners who arewiiing to rely on the

discretion of the General Partner, or would secgumelss investment decisions made by the GenerahdPathould not
purchase Units.

Dependence on Key Personnel

The loss of any of the management of the Generah&awould likely have a material adverse effatttioe management and
business of the Partnership.

Competition

The Partnership will be competing with other groupthe search for the best Flow-Through Share dppiies.

Return of Contributions

Limited Partners remain liable to return to thetRership such part of any amount distributed tortlas may be necessary to
restore the capital of the Partnership to an amaoeoessary to restore the capital to the Partrpetshthe amount existing
before such distribution if, as a result of anyhsdcstribution, the capital of the Partnershipaduced and the Partnership is
unable to pay its debts as they become due.

Financial Resources of the General Partner

While the General Partner has unlimited liability the obligations of the Partnership and has agt@éndemnify the Limited

Partners in certain circumstances, the Generah®agioes not have and is not expected to havefisami financial resources
which would enable it to satisfy the obligationsthe Partnership or to satisfy the obligations e General Partner to
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indemnify the Limited Partner in certain circumstes. Prospective investors should not rely orGaeeral Partner to provide
any additional capital or loans to the Partnerhigiie event of any contingency.

In addition, the General Partner and the Partiferihnewly established, with no previous operathigtory, although
MineralFields Group has been operating since 2002.

Tax Related Risks

Units are designed for investors in higher incomelrackets. No assurance can be given that fleatepaovincial income tax
legislation will not be amended or that announchenges to such legislation will not be adopted ldiding, in limited
circumstances, on a retroactive basis) in suchrpraas to fundamentally alter the tax consequeoickslding or disposing
of Units. Furthermore, as noted, the tax auttesmitnay disagree as to whether some of the expesslitenounced by the
Resource Companies to the Partnership qualify &5 @Eare otherwise deductible. Any reassessment fuch disagreement
may reduce the return on a Subscriber’s investinddhits. Moreover, in the event that any of tleqeeds of the offering are
not invested in Flow-Through Shares of Resource (@zomes, the anticipated deductions will not beyfedlalized.

There is the possibility that Limited Partners wiliceive allocations of income without receivingtdbutions from the
Partnership in that year sufficient to pay thettaay may owe in that year in respect of such atlona. Without limiting the
generality of the forgoing, such allocations ofdnte may arise from dispositions of securities ey Bartnership in order to
generate proceeds which may be used by it to eseemarrants where the value of the underlying shexeeeds the warrant
exercise price. In this regard, the General Pammgy arrange to have the Partnership proceedswith dispositions so that
the Distributed Property does not consist of uetilstvarrants that are ineligible for the nil capigalins inclusion rate on
donations to certain “qualified donees”.

Individuals are subject to an alternative minimam t The alternative minimum tax could limit taxnledits available to certain
Subscribers. Reference is made to the captiorefAdttive Minimum Tax”.

If CEE renounced within the first 3 months of 20éffective December 31, 2010 is not in fact incuried2011, the
Partnership’s, and consequently the Limited Pastn@EE may be reassessed by CRA effective as oémber 31, 2010 in
order to reduce the Limited Partners’ deductionth wéspect thereto. However, none of the Limitedreas will be charged
interest on any unpaid tax as a result of suchatémtufor any period before May, 2012.

If a Limited Partner finances the acquisition o thinits with a financing for which recourse isj®deemed to be, limited, the
CEE or other expenses incurred by the Partnershiplra reduced by the amount of such financing.

The Proposed Loss Limitation Rule could, among othimgs, adversely affect a Limited Partner whe barrowed funds in
connection with the acquisition of Units or the detibn by the Partnership of expenses, includitgrast on money borrowed
to pay Agents’ fees and other expenses. The summatyout under the heading “Canadian Federal Incdae
Considerations” does not address the deductitbfitinterest by Limited Partners and any LimitedtRar who has borrowed
money to acquire Units should consult his or hen ¢&x advisor in this regard.

The Proposed Loss Limitation Rule limits a taxp&yebility to deduct a loss from a business or propin a year unless it is
reasonable to expect in that year that the taxpegiérealize a cumulative profit from that busisesr property over the
expected life of the business or period of owngrstiithe property. Cumulative profit will be detaned without reference to
capital gains or capital losses. If enacted as gwe@, the Proposed Loss Limitation Rule will appdytaxation years
commencing after 2004. The specific applicatiorthef Proposed Loss Limitation Rule to Limited Parsneill ultimately
depend upon the facts in any case and the CRA’'snéstmative practice. However, if the Proposed 4. asmitation Rule is
enacted in its current form, it would likely apply the 2010 taxation year and thereafter to limiskes realized by the
Partnership and allocated to the Limited Partreamg, to any losses realized by the Limited Partfrera interest expense in a
year or the deduction of offering expenses andAgents’ fee after the dissolution of the Parthngyshirhe Proposed Loss
Limitation Rule should not affect the ability oflamited Partner to deduct an amount in respecthef ltimited Partner’s
available CCEE account against the Limited Parth@itome in a year. On February 23, 2005, the Nénisf Finance
(Canada) announced that an alternative proposalplace the Proposed Loss Limitation Rule wouldddeased for comment
at an early opportunity. There can be no assurtratesuch alternative proposal will not adversélga Limited Partners.

There is a possibility that CRA may deny the deithilityy of fees paid to the General Partner in aértcircumstances, resulting

in a loss of a deduction in computing the Partripishincome which would otherwise be allocable timited Partners.
Pursuant to the Partnership Agreement, the Geendher is entitled to a fee equal to 4.75% ofdhmss proceeds of the

©Copyright 2010 MineralFields 77



offering on account of expenses of the offerindgnéotthan the Agents’ fees). To the extent thatatmeunt paid to the General
Partner exceeds reimbursements for offering expeI@&RA may assert that an entitlement of the Géfadner to the excess
is more appropriately treated as an entitlemerghtare in any income of the Partnership as a Paasimértherefore, may not
result in a deduction in computing the Partnershiptome. If CRA successfully applied any suchtimemt, then a loss of the
Partnership otherwise allocable to the Limited Rend would be reduced or denied to the extentdif sleduction.

If any Limited Partner is not a resident of Canatlithe time of the dissolution of the Partnershipy distribution of undivided
interests in the assets of the Partnership mapaetfected on a tax-deferred basis. CRA may disaghether the undivided
interests in securities of Resource Companiesilligéd to Limited Partners on dissolution of thertRership may be
partitioned on a tax-deferred basis.

If the federal government does not renew its investent tax credit beyond the current expiry date, thetax benefits
enjoyed by the Limited Partners may be correspondigly diminished. Further, there is a possibility that sufficient Super-
Flow Through Share opportunities may not be avhdladind that the Partnership may be forced to inveshares of Resource
Companies that are Flow-Through Shares (but noeSEw-Through Shares), thereby reducing the taxlit benefits of
investing in Units.

If the Partnership were to constitute a “SIFT parship” within the meaning of the Tax Act, the im® tax consequences
described under the heading “Canadian Federal lacbert Considerations” would, in some respects, aeerally different.

Resale Restrictions May be an Issue

Following dissolution of the Partnership and diaition of its assets to its Limited Partners, unléd® General Partners elects
to roll over to the Mutual Fund, each Limited Parta Distributed Property will be donated to thgiséered charity designated
by the Limited Partner in his or her subscriptigmezzment, which will occur on or before Decembe2(BL0.

Charities may receive securities of Resource Coiepdor which there may be an illiquid market origthmay be subject to
resale and other restrictions under applicablerg@ilaw.

Conflicts Of Interest

Various conflicts of interest exist or may arisdvieen the Partnership and the General Partner #ret partnerships or
entities of which Affiliates of the General Partrame general partners of for which Affiliates ottbeneral Partner act as
managers. Some of these conflicts arise as a i@shle power and authority of the General Partngnanage and operate the
business and affairs of the Partnership. Thesdliasnof interest may have a detrimental effect the business of the
Partnership.

The General Partner will not engage in any busimgiser than acting as general partner for the Besiip. The General
Partner’s Affiliates may, and probably will, engai@ other business ventures (the “Conflicting \Wees”), including, without

limitation, acting as general partners, or direstor officers of general partners, of other limifwdtnerships or entities which
invest in Flow-Through Shares of Resource Compamiesther tax-advantaged investment vehicles. hdeithe Partnership
nor any Partners will by virtue of the Partnersidigreement or otherwise have any right, title oriest in or to such
Conflicting Ventures.

Affiliates of the General Partner may, and probahbily, earn finder’s fees, placement fees and diligethce fees (collectively,

“Commissions”, paid by resource companies in threnfof monetary commissions, options, shares, righfsurchase shares,
and/or share purchase warrants, without limitatiomjonsideration of its evaluation of resource pamies and negotiation of
terms with respect to flow-through financing fromch companies, and will have no duty to accountsieech fees to the
Partnership, General Partner, or any of the LimRadtners. Such fees will be in line with normedgtice and with levels

prevailing in similar transactions where investmbahkers and others who are at arms length to #mei@l Partner earn
finder’s fees, commission, and due diligence fearnd all such fees will be paid from funds othearitfunds invested by the
Partnership in Super Flow-Through Shares and Flavedgh Shares

Affiliates of the General Partner may, and probabil}, engage in selling of securities of issuethes than the Partnership,

some or all of which may be competing with the Rership for investors as well as Flow-Through Sharportunities with
Resource Companies.
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Moreover, the General Partner may make decisiordisipose of Flow-Though Shares held by the Patieis the same
Resource Companies in which Conflicting Venturesy mash to acquire Flow-Through Shares. Converstig, General
Partner may wish to acquire Flow-Through Sharestber securities in the same Resource Companiagich Conflicting
Ventures already hold securities, and which seesrthe Conflicting Ventures wish to dispose of.

The Partnership may acquire Super Flow-Through &thand/or Flow-Through Shares in Resource Compaviiésh are
controlled by directors and officer of the Gendtattner or affiliates of the General Partner.

Watts, Griffis and McOuat Limited (“WGM?”), are com$ing geologists and engineers for numerous migioigpanies, some
of which may be targeted for investment by the Galneartner, and some of which will be competitmrsompanies in which
the General Partner will invest subscription praseeln addition, officers of WGM may serve as dioes of mining
companies which issue Flow-Through Shares to th@m&ahip.

The services of the directors and officers of then&al Partner are not exclusive to the Partnersinig the directors and
officers of the General Partner may, from timeitoet engage in the promotion, management or invastrmanagement of
another fund or partnership, including future pearsthips and other funds, partnerships or entitieitwinvest primarily in
flow-through shares.

The services of the Portfolio Manager are notusigk to the Partnership.

Any of the aforementioned conflicts of interestyadl as other, may be difficult, if not impossipte resolve equitably.

Item 9 Reporting Obligations

The General Partner will send to Subscribers, ororgoing basis, any notices that it is requiredséad pursuant to the
Partnership Agreement. Audited financial statemefthe Partnership will be sent to Investors oatmut May 31, 2011.

Information about the Partnership (including moypthlet Asset Values) can be obtained at www.mingldf.com. The
contents of this website are NOT incorporated ligremce, and the web address is given for informngtiurposes only.

Item 10 Resale Restrictions

For trades in Alberta, British Columbia, Québec, N&v Brunswick, Newfoundland and Labrador, Northwest Territories,
Nova Scotia, Nunavut, Ontario, Prince Edward Islangd Saskatchewan, and Yukon

In addition to requiring the approval of the Gehdtartner to transfer Units, these securities bl subject to a number of
resale restrictions, including a restriction ording. Until the restriction on trading expiresuywill not be able to trade the
securities unless you comply with an exemption ftbmprospectus and registration requirements wselrrities legislation.
Unless permitted under securities legislation, gaanot trade the securities before the date thahisnths and a day after the
date the Partnership becomes a reporting isswemyirprovince or territory of Canada. As theredspnesent intention for the
Partnership to become a reporting issuer in anyipce or territory of Canada, you may never be ableansfer your Units
unless you comply with an exemption from the pregpeand registration requirements under secultgggslation.

For trades in Manitoba:

Unless permitted under securities legislation, yaust not trade the securities without the prioittemi consent of the regulator in
Manitoba unless:

@ the Partnership has filed a prospectus withréhalator in Manitoba with respect to the seasitfou have purchased and
the regulator in Manitoba has issued a receiphfatrprospectus, or

(b) you have held the securities for at least 1athw

The regulator in Manitoba will consent to your &dtithe regulator is of the opinion that to doismot prejudicial to the public
interest.
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Subscribers of Units offeredhereunder who wish to resell such securities shoulcbnsult with their own legal advisers
prior to engaging in any resale, in order to ascedin the restrictions on any such resale.

It is the responsibility of each individual Subsen of Units to ensure that all forms required bg tpplicable securities
legislation are filed as required upon dispositidthe Units acquired pursuant to this Offering.

Iltem 11 Purchasers’ Rights

If you purchase these securities you will haveaiertights, some of which are described below. iRfarmation about your
rights you should consult a lawyer.

1.Two Day Cancellation Right— You can cancel your agreement to purchase sexgities. To do so, you must send a notice
to us by midnight on the 2nd business day aftersign the agreement to buy the securities.

2. Statutory Rights of Action in the Event of a Misrepgesentation

The following statutory rights of action for damagar rescission will apply to a purchase of Unithe applicable securities
legislation in certain jurisdictions provides puasers, or requires purchasers be provided, withreders for rescission or
damages, or both, if this Offering Memorandum or amendment to it contains a misrepresentationweyer, these remedies
must be exercised within the time limits prescribesubscribers should refer to the applicable latii& provisions of their
province or territory for the complete text of thefghts and/or consult with a legal advisor.

British Columbia, Alberta, Nova Scotia and Prince Edward Island: If you are a resident of British Columbia, AlteerNova
Scotia or Prince Edward Island and if there is sregresentation in this Offering Memorandum, youeha statutory right to
sue:

(a) the Partnership to cancel your agreementiyatese securities, or
(b) for damages against the Partnership, evergopewho was a director of the General Partnehatdate of this
Offering Memorandum and every other person whoesighis Offering Memorandum.
Ontario and New Brunswick: If you are a resident of Ontario or New Brundwémnd if there is a misrepresentation in this
Offering Memorandum, you have a statutory righsue the Partnership:
(a) to cancel your agreement to buy these sézsritr
(b) for damages.

Saskatchewan: If you are a resident of Saskatchewan and ifetlie a misrepresentation in this Offering Memorangdyou
have a statutory right to sue:

(a) the Partnership to cancel your agreement taltbese securities, or

(b) for damages against:

(i) the Partnership and every promoter or direcfothe Partnership or the General Partner at the this Offering
Memorandum or the amendment to the Offering Menmauwemwas sent or delivered; and

(i) every person or company whose consent has biksghrespecting the offering, but only with respéo reports,
opinions or statements that have been made by thed;

(iii) every person who or company that, in additimnthe persons or companies mentioned in clauyend (ii),
signed the Offering Memorandum or an amendmeritddXffering Memorandum; and

(v) every person who or company that sells seesritin behalf of the Partnership under the Offekiiregnorandum
or an amendment to the Offering Memorandum.

If you intend to rely on the rights described in & (b) above, you must do so within strict timmitations. You must
commence your action to cancel the agreement witBhdays after you signed the agreement to puecthessecurities. In
Ontario, British Columbia, Alberta, Nova Scotia aRdnce Edward Island, you must commence your adiio damages
within the earlier of 180 days after learning of thisrepresentation and 3 years after you sigreddgheement to purchase the
securities. In Saskatchewan and New Brunswick,most commence your action for damages within dréez of one year
after learning of the misrepresentation and 6 yaftes you signed the agreement to purchase theises.
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If you elect to exercise your right of rescissigaiast the Partnership, you will not have the righaction for damages.

This statutory right to sue is available to you thiee or not you relied on the misrepresentatioraweler, there are various
defences available to the persons or companies/thahave a right to sue. In particular, they hawdefence if you knew of
the misrepresentation when you purchased the siesuri

In the case of an action for damages, the Partipensh not be liable for all or any part of the miages that it proves does not
represent the depreciation in value of the seegritesulting from the misrepresentation and inaseavill the amount exceed
the price at which the securities were offereddo ynder this Offering Memorandum.

3.Contractual Rights of Action in the Event of a Misrepresentation

If you are a resident of Manitoba, QuépBewfoundland and Labrador, Nunaviytlkon or the Northwest Territories and if
there is a misrepresentation in this Offering Meamolum, you have a contractual right set out in yurscription agreement
to sue the Partnership:

(a) to cancel your agreement to buy these seciritie
(b) for damages.

This contractual right to sue is available to yduether or not you relied on the misrepresentatidowever, in an action for
damages, the amount you recover will not exceegbtive that you paid for your securities and wik include any part of the
damages that the Partnership proves does not espréise depreciation in value of the securitiesultesy from the
misrepresentation. The Partnership has a defénicproves that you knew of the misrepresentatidren you purchased the
securities.

If you intend to rely on the rights described i ¢a (b) above, you must do so within strict tinimitations. You must

commence your action to cancel the agreement witBhdays after you signed the agreement to pued@ssecurities. You
must commence your action for damages within thmikeeaf 180 days after learning of the misrepréaton and 3 years after
you signed the agreement to purchase the securities

The foregoing is a summary only of your rights. Ya are advised to consult your legal advisors for adce concerning
your rights of action.

ltem 11A Auditors

The auditors of both the Partnership and Genemdh&aare Collins Barrow Toronto LLP, Chartered éwotants (formerly
Smith, Nixon LLP), of 390 Bay Street, Suite 190@rdnto, Ontario, Canada M5H 2Y2, which is a memtifeBaker Tilly
International. Baker Tilly International is one tife top ten accounting and business service argaons in the world,
consisting of 128 member firms active in 85 cousri

Audited financial statements of the Partnership 8l sent to Investors on or about May 31, 2011.

ltem 11B Legal Proceedings

To the best of the knowledge of the General Partiiniere are no legal proceedings outstanding, matbned, against the
General Partner or the Partnership.

Item 12 Financial Statements

Attached to this Offering Memorandum are an audiiethnce sheet of the Partnership as at Janua01D, and an audited
balance sheet of the General Partner as at Jahlia®p10.
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AUDITOR’S CONSENT

We have read the offering memorandum of MineralFields 2010-TIT Super Flow-Through I imited
Partnership (the "Partnership”) dated Jaomary 11. 2010 relating to the offerng of up to 100.000
units, subject to an over-allotment of subscoptions of vp to a maxinmm of 100,000 additional
units of the partnership. We have complied with Canadian generally accepted standards for an
auditor's involvement with offering documents.

We consent to the inclusion in the above-mentioned offering memerandum of cur report to the
directors of MineralFields 2010-10 Inc. in its capacity as general partoer of the Partnership on the
balance sheet of the Partnerslip as at Janwary 11, 2010 Cur report is dated January 11, 2010, We
also consent to the inclusion in the above-mentioned offering memoranduwm of our report to the
directors of MineralFields 2010-IIT Inc. on the balance sheet of MineralFields 2010-IIT Inc. as at
January 11, 2010, Crar report is dated January 11, 2010

(ol Burrno Tevonth L2F

Toronto, Ontario Licensed Public Accountants
Janmary 11, 2010 CHARTERED ACCOUNTANTS
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*‘ Collins Barrow

Chartered Accountants

Collins Barmow Toronto LLP
20 Eglinton Avenue West
21* Floor, P.O. Box 2014
Toronto, OM N4R 1KB

T. 416.480.0160
F. 416480 20848

wwww.collinsbarmow.com

AUDITORS' REFORT

To the Board of Directors of

MineralFields 2010-IIT Inc. in its capacity as

General Parmer of

MineralFields 2010-III Super Flow-Through Limited Partmership

We have audited the balance sheet of MineralFields 2010-IIT Super Flow-Through Limated
Partnership as at Janmary 11, 2010, This financial statement is the responsibility of the General
Partner. Our responsibility is to express an opinion on this financial statement based on our andit.

We condocted owr audit in accordance with Canadian generally accepted anditing standards.
Those standards require that we plan and perform an audit to obtain reasonable assurance whether
the financial statements are free of material misstatement. An andit includes examining, on a test
basis, evidence supporting the amounts and disclosures in the financial statement. An andit also
inclodes assessing the accounting principles wsed and significant estimates made by management,
as well as evaluating the overall financial statement presentation.

In owr opinion, this balance sheet presents fairly, in all material respects, the financial position of
the Partnership as at Janwary 11, 2010 in accordance with Canadian generally accepted

accounting principles.

(ol barvo Tl L2f
TORONTO, Canada Licensed Public Accountants
Janupary 11, 2010 CHARTEERED ACCOUNTANTS
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MINERALFIELDS 2010-1ll SUPER FLOW -THROUGH LIMITED
PARTNERSHIP

BALANCE SHEET
AS AT JANUARY 11, 2010

ASSET

Cash $ 25

PARTNER’S CAPITAL

Issued and fully paid-
Initial Limited Partner -
one unit at $25 per unit $ 25

APPROVED ON BEHALF OF
THE BOARD OF DIRECTORS OF
MineralFields 2010-11l Inc., as General Partner

Joe C. Dwek (signed) Imtiaz Hashmarig(ed)
Director Director

The accompanying notes are an integral part obdisnce sheet.
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MINERALFIELDS 2010-Ill SUPER FLOW -THROUGH LIMITED PARTNERSHIP

NOTES TO BALANCE SHEET
JANUARY 11, 2010

1. FORMATION OF THE PARTNERSHIP

MineralFields 2010-1ll Super Flow-Through Limitecafhership (the “Partnership”) was formed as atéohi
partnership under the laws of the Province of Omtan January 5, 2010 The General Partner of the Partnership is
MineralFields 2010-11I Inc.

The Partnership has remained inactiveutiinothe period fromdanuary 5, 201@nd the date of these financial
statements.

2. NATURE OF BUSINESS

The Partnership intends to invest in flow-throsglares and other securities of resource compamigscbrdance
with defined investment objectives, strategies @strictions. In common with investment vehicléshis nature,
the Partnership is subject to various risk factoctuding, but not limited to, the lack of a publitarket for the
units of the Partnership, risks inherent in resewaxploration, adverse fluctuations in the valusaxfurities to be
held by the Partnership, and illiquidity of flowrttugh shares and other securities, if any, of regooompanies
owned by the Partnership.

3. COMMITMENTS

The General Partner will be responsible for thaagament of the Partnership in accordance withettras and
conditions of the Partnership Agreement. In camsition for these services, the General Partnérbeientitled
to a one-time fee equal to 4.75% of the subscripficoceeds in respect of all the units sold purstarthe
offering described in Note 4, (the “Offering”), teimburse the General Partner for paying all co$tissue in
connection with the formation of the Partnershid #re Offering.

An agent’s fees equal to 5.25% of the subscripfimteeds received in respect to the Offering bdlpaid to
agents for services rendered in conjunction with@ffering.

The General Partner is entitled to receive a perdmce bonus allocation payable upon dissolutiorthef
Partnership equal to 50% of the amount per uniilaa for distribution in excess of $100 where #mount of
distribution shall include, for purposes of thikahtion, all cash distributions paid to the Linditeartners prior to
the dissolution. In addition immediately prior tfoetdissolution of the Partnership, the Generalneanvill be

entitled to receive any and all warrants whose @serprice is above the market price for the shafethe

applicable Resource Company (out-of-the-money wigsyaon such. The General Partner may elect &ivedts

distribution entitlement in a combination of castd aecurities.

4. PRIVATE PLACEMENT OFFERING
On January 11, 2010, the partnership commencedvat@rplacement of units by way of a confidential

offering memorandum relating to the private placenudfering of up to 200,000 partnership units ariae of
$100 per unit for total gross proceeds of up to,&20,000.
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*‘ Collins Barrow

Charerad Accountants Coliins Barmow Toronto LLP
20 Eglinton Avenue West
21" Floor, P.O. Box 2014
Tomomo, ON M4R 18

T. 418.480.0180

F. 4184802848

wanw collins barrow com
AUDITORS REPOET

To the Board of Directors of
MineralFields 2010-IIT Inc.

We have andited the balance sheet of MineralFields 2010-IIT Inc. as at Jammary 11, 2010. This
financial statement is the responsibility of the Company’s management. Owr responsibility is to
express an opinion on this financial statement based on our audit.

We condocted owr andit in accordance with Canadian generally accepted muditing standards.
Those standards require that we plan and perform an andit to obtain reasonable assurance whether
the financial statements are free of material musstatement. An andit includes exanuning, on a test
basis, evidence supporting the amounts and disclosures in the financial statement An audit also
mchedes assessing the accounting principles used and significant estimates made by management,
as well as evaluating the overall financial statement presentation.

In owr opimion, this opening balance sheet presents faily, in all material respects, the financial
position of the Company as at Jarmary 11, 2010 in accordance with Canadian generally accepted

acconating principles.

(Dl Barrow vy L2
TORONTO, Canada Licensed Public Accountants
Januvary 11, 2010 CHARTERED ACCOUNTANTS
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MINERALFIELDS 2010-111 INC.
BALANCE SHEET
AS AT JANUARY 11, 2010

ASSETS

Cash $ 100

SHAREHOLDER'S EQUITY

Capital Stock
Authorized —
Unlimited common shares

Issued and fully paid —
100 common shares $ 100

APPROVED ON BEHALF OF
THE BOARD OF DIRECTORS:

Joe C. Dwek (signed) Imtiaz Hashmarig(ed)
Director Director

The accompanying notes are an integral part ofitiasicial statement.
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MINERALFIELDS 2010-11I INC.
NOTES TO BALANCE SHEET
AS AT JANUARY 11, 2010

1. NATURE OF BUSINESS

MineralFields 2010-IIl Inc., (the “Company”), wascorporated odanuary 4, 201@nder the laws of the Province
of Ontario. The primary business activity of thenipany is to manage and act as the general pavfner
MineralFields 2010-Ill Super Flow-Through Limitedmhership (the “Partnership”), an Ontario limitgattnership,
the primary business of which is to invest in fldweugh shares and other securities of resourc@aoies. The
Company has remained inactive from the date ofrparation to the balance sheet date other thaisse of 100
common shares for cash.

2. MATERIAL CONTRACTS

The Company is responsible for the managementefartnership in accordance with the terms oflithiteed

partnership agreement. In consideration for tlseseices, the Company will be entitled to receiysegormance
bonus allocation payable upon dissolution of thareaship equal to 50% of the amount per unit add for
distribution in excess of $100.

In addition, in the event that the GehPaatner does not elect to roll over assets oPenership to the affiliated
mutual fund on dissolution of the Partnership, irdiately prior to the dissolution of the Partnershipe

Company will be entitled to receive any and allnaats held by the Partnership whose exercise [wiabove the
market price for the price for the shares of thgliapble Resource Company.

The Company is committed to a consulting arrangemh Watts, Griffis and McOuat Limited (“WGM”) fo

consulting and administrative services in exchaogeonsulting fees in accordance with the nornlrly rates
of WGM.
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CERTIFICATE OF THE PARTNERSHIP

Dated: January 11, 2010.
This Offering Memorandum does not contain a misrepesentation.
MINERALFIELDS 2010-Ill SUPER FLOW -THROUGH LIMITED

PARTNERSHIP
by its General Partner MineralFields 2010-II Inc.

Per:  “Joe C. Dwek, C.A.”
Director, President, and C.E.O.

Per.__ “Imtiaz Hashmani, C.G.A."
Director and CFO
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LIMITED PARTNERSHIP AGREEMENT

This agreement entered is entered into akaofiary 5, 2010

AMONG:
MINERALFIELDS 2010-11l INC. , a corporation incorporated under the laws of Onta
(the “General Partner”)
OF THE FIRST PART
AND
JOE C. DWEK, of the City of Thornhill (Vaughan)
(the “Initial Limited Partner ")
OF THE SECOND PART
AND

Each of those parties who, from time to time, isegted and becomes a limited partner
of the Partnership formed pursuant to this Agregmen

(individually the ‘Limited Partner” and collectively the Limited Partners™)
OF THE THIRD PART

WHEREAS the General Partner and Initial LimitedtRar have decided to enter into this Limited Paghip Agreement (the
“Agreement’) for the purpose of governing the affairs of thartnership;

NOW THEREFORE in consideration of the covenantpregentations and agreements contained hereingthed good and
valuable consideration (the receipt and sufficieoftyhich are hereby acknowledged), the partieseags follows:

1. Formation of Limited Partnership

1.1 The General Partner and Initial Limited Partnerbhgrform and enter into the Partnership, to be gma by the laws of
Ontario and the terms and conditions of this Agreeim

1.2 The Partnership will be formed effective from tretadon which the Declaration is first filed.
2. Name, Office and Address

2.1 The name of the Partnership is confirmed to be MRREFIELDS 2010-lll Super FLOW-THROUGH LIMITED
PARTNERSHIP or such other name or names as ther@dpa&tner may select as necessary or advisable.

2.2 The head office of the Partnership shall be 11hehAvenue West, Suite 210, Toronto, Ontario, MB2.2The General
Partner may at any time and from time to time cleatige location of the Partnership’s head officamnother location
within Ontario and shall give prompt notice to ttimited Partners of any change in the head officéhe Partnership.

2.3 The addresses of the General Partner and the IdiR&etners shall be the addresses referred toticleAR3.

3. Definitions

3.1 In this Agreement, unless the context otherwisarbjeequires, the following words or phrases shaWe the following
meanings:

(a) “Act” means thd.imited Partnerships Act (Ontario), as amended;

(b) “Agents’ Fee$ means the fees which may be paid by the Partietshregistered dealers involved in the Offering,
normally equal to 5.25 % of the gross proceeds®fQffering;

(c) “Capital Contribution ” means the initial capital contribution being $1@I0 per Minimum Subscription, together with
any additional amount of capital contributed by threited Partner in respect of a Unit;
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(d) “CEE” means “Canadian exploration expense” as defindtié Tax Act;

(e) “Declaration” means the declaration filed and recorded in respédhe Partnership pursuant to the Act, and all
amendments to such declaration filed and recordedaesaid;

(f) “Distributed Property” of a Limited Partner means the Limited Partnerislivided pro rata beneficial interest in the
property that was held by the Partnership at time tf its dissolution, and that was received byliimeited Partner from
the Partnership as a result of the Partnershigsotlition in accordance with subsection 98(3) efthx Act (legal title to
such property being transferred to and held by@beeral Partner as nominee for the benefit of sirtited Partner);

(g) “EITC" means, means, collectively, the investment taditod 15 % in respect of an eligible individuat®ow-through
mining expenditure” under the Tax Aa&nd the tax credit of (a) 20 % in respect of dgilde individual's BC flow-
through mining expenditure under thecome Tax Act (British Columbia), (b) 5% in respect of an eligibndividual's
Ontario exploration expenditures under timeome Tax Act (Ontario), (c) 20% in respect of an eligible indival’'s
Manitoba exploration expenditures under thmeome Tax Act (Manitoba), and (d) 10 % in respect of an eligible
individual's Saskatchewan eligible flow-through mig expenditures under tiineral Resources Act (Saskatchews);

(h) “Flow-Through Shares means shares which are “flow-through shares” efindd in the Tax Act, and which entitle the
holder thereof to income tax deductions in respéQEE;

(i) “General Partner” means MineralFields 2010-IIl Inc. and each otparty who becomes an alternative general partner of
the Partnership pursuant to the terms and conditiéthis Agreement;

(j) “Initial Limited Partner” means Joe C. Dwek;

(k) “Issue Expenses’means the amount normally equal to 4.75 % of ttessgproceeds of the Offering to be paid by the
Partnership to the General Partner on account efetpenses of the Offering (other than the Agemetss); including,
without limitation, the costs of creating and origamg the Partnership, the costs of printing anelppring this Offering
Memorandum, initial legal expenses of the Partriprshitial audit expenses of the Partnership, reting expenses, set-
up costs, etc.;

() “Limited Partner” means any registered owner of at least FifteerdHadh(1,500) Units;
(m) “Minimum Subscription” means the minimum subscription per investor of @,8aits, or $150,000;

(n) “Net Asset Value” of the Partnership will be calculated by the Geheatner by subtracting the aggregate amounteof th
Partnership’s liabilities from the aggregate amanfrthe Partnership’s assets on that date. Thex@attip’s assets will be
valued as follows:

a) the value of any cash on hand or on deposit, &ild demand notes and accounts receivable, preppéhses, cash
received (or declared to holders of record on @& dmfore the date as of which the Net Asset Vatubding
determined and to be received) and interest accameldnot yet received, shall be deemed to be theafaount
thereof, provided that: (i) the value of any setsuwhich is a debt obligation which, at the timeaafquisition, had a
remaining term to maturity of one year or less Ishalthe amount paid to acquire the obligation phesamount of
any interest accrued on such obligation since ithe of acquisition; (ii) interest accrued will imcle amortization
over the remaining term to maturity of any discoonpremium from the face value of an obligatiorhet time of its
acquisition, and (iii) if the General Partner haedmined that any such deposit, bill, demand muteccount
receivable is not worth the full amount thereok thalue thereof shall be deemed to be such valubea&eneral
Partner determines to be the fair value thereof;

b) the value of any security which is listed or tradgzbn a stock exchange shall be determined by datkia latest
available closing sale price of recent date, okitag any recent sales or any record thereof, thple average of the
latest available offer price and the latest avééldid price, (unless in the opinion of the Gendtaltner such value
does not reflect the value thereof and in whictedhe latest offer price or bid price will be usesddetermined by the
General Partner), as at the Valuation Date on wtiiehNet Asset Value is being determined, all gomed by any
means in common use;
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c) any market price reported in currency other thanadan dollars shall be translated into Canadianeogy at the
prevailing rate of exchange, as determined by thee@al Partner, at the Valuation Date;

d) the value of any securities traded over-the-countiétbe priced at the average of the latest bid ask prices quoted
by an major dealer in such securities unless awdifit fair market value is otherwise determinedthsy General
Partner;

e) the value of any warrant for which no published keaexists shall be the greater of zero or thensiic value of such
warrant (i.e., the difference between the exergsdee of the warrant and the underlying market gabf the
underlying security) on a particular Valuation Date

f) the value of any restricted securities (includiegwities subject to any hold period) shall belésser of:
(i) the value thereof based on reported quotationsrimeon use; and

(i) the market value of securities of the samesgldhe trading of which is not restricted or ligditby reason of
any representation, undertaking or agreement dawy multiplied by the percentage that the Partmiets
acquisition cost was of the market value of suatusties at the time of acquisition, provided thagradual
taking into account of the actual value of the siéies may be made where the date on which theicgshs
will be lifted is known;

g) the value of any security or property or other &sde which, in the opinion of the General Partrtee above
principles cannot be applied (whether because ite pr yield equivalent quotations are availablalasve provided,
or for any other reason) shall be the fair valierebf determined in good faith in such manner asGhneral Partner
from time to time adopts;

“Net Asset Value per Unit” is the amount obtained by dividing the Net Assatuié as of a particular Valuation Date by
the total number of Units outstanding on that date;

“Offering ” means the offering of a minimum of 2,500 Unitsdaam maximum of 100,000 Unitgsubject to an over-
allotment of up to 100,000 units, resulting in aorease in the maximum offering to 200,000 Units);

“Offering Memorandum ” means the confidential Offering Memorandum of fRartnership dated January 11, 2010
relating to the Offering, and any amendment thereto

“Ordinary Resolution” means a resolution passed by the Limited Partribes,aggregate number of whose votes
represents more than fifty per cent (50 %) of thgragate number of votes of the Limited Partners wdted in respect of
such resolution at a duly convened meeting of ting@ited Partners, or any adjournment thereof, cgsmlution consented
to in writing by Limited Partners, the aggregatenter of whose votes represents more than fiftyceet (50 %) of the
aggregate number of votes attached to all outstgridnits;

“Partners” mean collectively the Limited Partners and the &ahPartner, and “Partner” means any one of them;
“Partnership” means MineralFields 2010-11l Super Flow-Through lted Partnership;

“Pro Rata” means in relation to each Limited Partner, thi#oraf the number of Units held by a Limited Partbhe the
number of Units held by all of the Limited Partners

“Registrar and Transfer Agent” means the General Partner or such other pers@ndasignated from time to time as the
registrar and transfer agent for the Units;

“Resource Company means a corporation which represents to the Pesiip that it is a “principal-business corporation
as defined in subsection 66(15) of the Tax Actt ih&ngaged by itself or through its agents ingkgloration for mineral
resources in Canada, and intends to incur CEE a@pepties within Canada;

(w) “Revenue Canada”or “CRA” means the Canada Revenue Agency
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(x) “special resolutior” means a resolution passed by 66 2/3 % or motieeo¥otes cast in respect of such resolution atiya d
constituted meeting of the Limited Partners cafl@dthe purpose of considering such resolutionwhitch a quorum is
present, or, alternatively, a written resolutiogngid in one or more counterparts by Limited Pasthetding not less than
66 2/3 % of the Units outstanding and entitleddtevon such resolution at a meeting;

(y) “Subscription and Power of Attorney Forni means the form attached hereto as Schedule “A”;

(z) “Subscription Agreements” means the agreements among the General Partnétattreership and Resource Companies
pursuant to which the Partnership will subscribeMiow-Through Shares and the Resource Companleagvee to incur
and renounce CEE in favour of the Partnership aildssue Flow-Through Shares to the Partnershipansideration for
the subscription by the Partnership for such Fldweligh Shares;

(aa)"Tax Act” means théncome Tax Act (Canada), as amended; and,

(bb)“Unit” means the interest of a Limited Partner in thetrRaship in respect of each One Hundred Dollars0($
contributed.

3.2 Any term not defined herein shall have the meawisgribed thereto in the Offering Memorandum, arall $fe a defined
term for the purposes hereof.

4. Partnership Purposes and Powers

4.1 The business of the Partnership will be restri¢tethvesting in Flow-Through Shares (with a prefier for those that
give rise to EITCs), and reinvesting the proceeflsamy sale thereof as provided elsewhere in thiseAgent.
Subscriptions will be entered into pursuant to 8tiption Agreements entered into with Resource Camigs pursuant to
which Resource Companies will agree to incur amtbuace CEE in favour of the Partnership and wilue Flow-
Through Shares (including, without limitation, weamts or other instruments or securities) in comstilen for the
subscription by the Partnership for such Flow-TiglowShares. The Partnership shall not carry on athgr active
business provided that the foregoing shall nonberpreted so as to prevent the Partnership fremsiing and reinvesting
its funds, subject to the restrictions herein cioeta.

5. Admission of Limited Partners and Contributions

5.1 The interests of the Limited Partners in the Pastnip shall be divided into Units. Each Unit shallbject to Section 5.2,
have attached thereto the same rights and obligatis, and shall rank equally and pari passu wébh other Unit with
respect to distributions, allocations and voting.

5.2 The Initial Limited Partner subscribes for one Uit an aggregate capital contribution of $25 andhssubscription is
accepted by the General Partner. Upon one or othier persons becoming Limited Partners, the Irifiaited Partner
shall be entitled to and shall receive payment ftom Partnership of $25 as a return of the capitatributed by such
Initial Limited Partner and the Unit issued to thiial Limited Partner shall be redeemed and chede

5.3 The General Partner may admit Limited Partners ftiome to time up to and including December 31, 20#0the issue of
up to 100,000 Units (or up to 200,000 units if theer-allotment is fully exercised), may determite tterms and
conditions of the offering and sale of the Unitsl amay do all such things as may be necessary dsate to give effect
to such offering and sale (including, without liatibn, the filing of any prospectus or any amendmtéereto, the
payment of Issue Expenses and the entry into afesgents to pay Agent Commissions and a with redpebe offering
or sale of Units) and any such acts done are heratified and confirmed. Each person subscribiog Wnits must
complete, execute and deliver to, or to the ordethe General Partner the Subscription and PoWwéittorney form and
any other documents deemed necessary by the G&etakr to comply with applicable securities lang the terms and
conditions of issue. A subscriber for Units stimtome a Limited Partner upon the acceptance b@gémeral Partner of
the Subscription and Power of Attorney form andeottiocuments and the amendment of the registematdd Partners
to include the subscriber as a Limited Partnerdooedance with the Act and, thereupon, the Limiadtners hereby
consent to the admission of, and will admit, addiél Limited Partners to the Partnership withouttfer act of the
Partners.
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5.4 Upon compliance with the other terms and conditiohthis Agreement, the General Partner shall anteadeclaration
in accordance with the Act to include such inforimratas is required to be stated in the Declaragiod shall make such
other filings and recordings as may be requirethiy

5.5 The General Partner may, for any reason in itsrelign, refuse to accept any subscription for at.Uim the event of any
such refusal or in the event of the acceptance 8filascription and Power of Attorney form but auel to amend the
Declaration in accordance with the Act to inclube subscriber as a Limited Partner, the Generah&ashall cause the
return of the Subscription and Power of Attornegnfpaccompanying documents and any contributionagiital to the
subscriber.

5.6 Each Limited Partner shall contribute or agreedntigbute to the capital of the Partnership thei@&Contribution for
each Unit subscribed for in accordance with thenseand conditions specified in the Subscription Boder of Attorney
Form or in accordance with such other equivalemb$eand conditions as the General Partner detesm@asonable.

5.7 No Limited Partner shall be required to make angticbution to the capital of the Partnership in @< of the Capital
Contribution.

5.8 No issue of a fraction of a Unit may be made ot bél recognized.

5.9 The Capital Contribution for each Unit shall be alalg in full at the time of subscription, or, ifettGeneral Partner so
determines, in part at the time of subscription #rebalance on such terms, with such interestatidsuch security, if
any, as the General Partner shall determine.

5.10The Partnership has, in addition to any other resmyprovided at law, and subject to the provisiohany applicable
legislation protecting the rights of debtors, thidiwing rights in respect of a Limited Partner wihefaults in the payment
of any instalment of the Capital Contribution:

(a) the Partnership may (unless, in respect of paymethiex than the initial instalment paid at the tiofesubscription, the
default is remedied within 15 calendar days aftgice thereof), declare the Units held by such aléfey Limited Partner
to be irrevocably forfeited to the Partnership (sabto compliance with the requirements of anyliapple law), and if
any such Units are forfeited pursuant to this scitise, they will be cancelled and the Partnershilb vave no recourse
against such Limited Partner in respect of suctawef provided that the Partnership shall be etitto retain any
payments made by such defaulting Limited Partnpréhithe form of liquidated damages and not as ralpe (the
reasonableness of which is expressly acknowledged himited Partners); or,

(b) the Partnership may (unless, in respect of paymathies than the initial instalment paid at the tinfesubscription, the
default is remedied within 15 calendar days aftgice thereof):

(i) sell under such terms and in such manner asGheeral Partner may deem appropriate, the defgultimited
Partner’s Units or any part of them (but not fratil Units) on behalf of the Limited Partner, witle net proceeds of
the sale to be used to satisfy the unpaid instainmaerest thereon plus costs incurred by thereaship in exercising
its remedies in the event of default, and any sisrplill be paid to the defaulting Limited Partnand if the net
proceeds of sale are not sufficient to remedy thfaudt, the Partnership may institute legal proasgsl against the
defaulting Limited Partner to recover the deficigneith any deficiency payable on demand; and/or,

(i) institute proceedings against the defaultingited Partner to recover the unpaid instalmenifk)s interest thereon;
and/or,

(i) withhold from the defaulting Limited Partnany distributions or other amounts which are ttzem from time to time
thereafter, otherwise distributable or payableuchsLimited Partner until such time as the aggregamount of such
distributions withheld is equal to the amount oftswnpaid amount owing by such Limited Partneretbgr with
interest thereon, and shall, in such event, apgpywithheld distribution against the unpaid amoomtng by such
Limited Partner, together with interest and, inls@went, the defaulting Limited Partner will continto hold the
Units held by him or her, other than those Unitisl 4ty the General Partner in the exercise of isemdition, with any
withheld distribution to be allocated to the defang Limited Partner in accordance with the prows of the
Partnership Agreement and to be retained by th&sahip for Partnership purposes.
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All payments owing by the Limited Partner that aredefault shall bear interest at the rate of 3 & gnnum over the
prime rate charged by the Partnership’s principalkafrom time to time.

5.11A charge of $50 will be payable to the General i&arty any Limited Partner for each post-dated chethat is not
honoured.

5.12Any failure to give, or any delay in giving, notiog a default to the holder of an instalment reteipUnit shall not affect
the liability of such holder for payment of the @apContribution for such Unit or any other Unit.

5.13If a holder of a Unit is in default in payment bktCapital Contribution, the Unit in respect of elhpayment is in default
and any other Unit registered in the name of tHddramay not thereafter be transferred until theiipo of the Capital
Contribution which is due and owing and any inteeesrued, and enforcement remedy costs, in regpelcat Unit have
been paid in full.

5.14A Limited Partner liable for a portion of the CapitContribution which is not paid (and cleared) widee and owing is
liable in addition to pay interest on so much @& @apital Contribution as from time to time remainpaid accruing from
the due date to the date of payment at a rate @9&mum above the prime rate charged by the Rahipés principal
bank from time to time.

5.15All payments on account of a portion of the Cap@aintribution which is due and owing or interestrdon, however
directed, will be applied first towards the cosfste General Partner in collecting such amountsetiing the Unit(s),
second towards interest, and third towards satisfaof the unpaid portion of the Capital Contrilout

5.16The Partnership may set off against and withhaddhfany amount that would otherwise be distributethe holder of a
Unit or instalment receipt, any amount that maydbe and owing to the Partnership on account ofuepaid portion of
the Capital Contribution for any Unit and interastrued thereon.

5.17The sale of a Unit pursuant to Section 5.10 heaadfthe application of the proceeds as thereinigedy or the forfeiture
of a Unit pursuant to Section 5.10, will not, ileficiency remains after sale or forfeiture, extiisfp the liability of the
former holder for any amount that may remain us$iatl or for the interest which will continue tocage thereon.

6. Units and Unit Certificates

6.1 The Partnership shall be authorized to issue therman number of Units described in the Offering Maandum in
addition to the interest of the Initial Limited Baer. Each of the issued and outstanding Unit8 beaequal to each other
with respect to all matters, including, without liation, the right to vote and receive distribusdnom the Partnership.

6.2 Each Limited Partner is entitled to one (1) vote dach Unit held by him in respect of all matteyse decided by the
Limited Partners.

6.3 The General Partner as the Registrar and TransfentAshall deliver to each Limited Partner writtsmnfirmation
(“Written Confirmation ) of Units subscribed for. A Written Confirmatiomay be delivered to a Limited Partner
entitled thereto by being mailed by prepaid posirassed to the address of such Limited Partnensrsimothe Register
(or in the case of a Unit in the name of one oremmersons, to the person whose name first appeatsecSubscription
Agreement), and none of the Partnership, the GeRardner as the Registrar and Transfer Agent siwliable for any
loss occasioned to any Limited Partner by reasanttie Written Confirmation so posted is lost atest from the mails or
is not delivered.

6.4 Where a Limited Partner claims that a Written Conéition representing a Unit recorded in the namsuch Partner has
been defaced or apparently lost, destroyed or ydmagen, the General Partner shall issue a newvit&riConfirmation,
provided that such Limited Partner satisfies sutieiorequirements as are reasonably imposed b@d¢ineral Partner.

6.5 Where a Unit is subscribed for by or assigned t dwmore persons, or a Unit is in the name of &wmore persons:

(a) the name of each person shall be shown on theai@bnfirmation in respect of the Unit;

(b) the Unit shall be presumed by the Partnership todbe jointly;
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(c) the Written Confirmation shall be delivered to re¥son whose name appears first on the Registespect of the Unit;

(d) amounts distributed by the Partnership in respéthe Unit may be sent to the person whose nameaapirst on the
Register in respect of the Units or to such ontghef as the joint holders direct in writing, andy ame of such persons
may give effectual receipts for any monies or asdidtributed in respect of the Unit with the otb&such persons having
no further recourse against the Partnership; and

(e) any one of such persons may vote in respect of/tlieas if that person were solely entitled therdtat if more than one
of such persons is present or is represented a&tetimy, the person whose name appears first oRelgester in respect of
the Unit shall alone be entitled to vote in respketeof.

6.6 Each Limited Partner hereby grants, assigns, canutegnsfers, pledges, mortgages, hypothecateggeshand sets over
to the Partnership, and grants a security intareghe Units subscribed for by such Limited Partaed such Limited
Partner’'s interest in the Partnership, as sectioitythe payment when due of the instalment paymenftthe Capital
Contribution to be made by such Limited Partnee, firegoing transfer, pledge, mortgage, charge secdrity interest to
expire in the case of any Limited Partner all ofos instalments (together with any applicable egeand enforcement
remedy costs) have been paid to the Partnershiparelirrevocably cleared the Partnership’s baickaat.

6.7 At each closing, each Limited Partner who has radd phe full Capital Contribution, but rather hasued one or more
post-dated cheques in respect of instalment pagnshtll be entitled, upon request, to be issuethstalment receipt
evidencing such Limited Partner’s beneficial owhgrf the number of Units held by such LimitedtRar, and the right
of such Limited Partner to receive a Written Canfition representing such Units upon receipt (ardreince) in full by
the Partnership of the aggregate amount of sucltaC&montribution, together with any interest andagcement costs in
the event of any defaulted payments. The instaimesmeipt shall be in such form as the Generalnéarhay from time to
time approve. Each instalment receipt must beesidwy at least one officer or director of the Gah@&artner, but any
signature appearing thereon may be mechanicaltpdeed, and the validity of an instalment recslll not be affected
by the circumstance that a person whose signaigse feproduced is deceased or no longer holdsffilke which he held
when the reproduction of such person’s signatutbhanoffice was authorized.

7. Allocations and Distributions

7.1 The Partnership shall establish and maintain at@lapécount for each Partner, which account shaltiedited with the
Capital Contributions made by the Partners to thenership, and credited or debited, as the case beawith the
amounts from time to time allocated or distributedhe Partners in accordance with the terms hereof

7.2 Unless otherwise provided herein, where an amautat be allocated or distributed to any Limitedt®ar, such allocation
or distribution shall be made Pro Rata among timeiteid Partners of record at the end of each figeat in the case of an
allocation and as at the date of the distributiothie case of any distribution.

7.3 All income, gains and proceeds and losses, expeedit tax credits, costs or deductions of the Beship properly
allocable to the Partners for the Tax Act shalabbecated as follows at the end of each fiscal year

General Partner as described in Section 7.7 hereof.

Limited Partners 100% for all items over and above allocation afng to the General Partner represented by the

General Partner’s entitlement as described in@eati7 hereof (see section 14.5 hereof).

7.4 No distributions shall be made unless, after makimg distribution, sufficient property of the Pastship remains to
satisfy all liabilities of and claims against thaerfership to persons who are not Partners. Aageaty of the Partnership
that is required to pay any liabilities of the Parship immediately prior to its dissolution shia# transferred to the
General Partner in exchange for the assumption nyf such liabilities by the General Partner, at suithe.
Notwithstanding anything contained herein, the Galneartner may require that Limited Partners reall of part of such
distributions as have rendered the Partnership lenabmeet its obligations, and may require any itéch Partner to
forthwith return to the Partnership any amountribisted to such Limited Partners in excess of suichited Partner’s
entitlement.
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7.5

7.6

7.7

8.1

8.2

8.3

9.1

9.2

No Partner shall be entitled to a return, or to dedna return, of any of such Partner's Capital Goution or entitled to
any distribution or allocation except as provideddn.

Except as provided herein, no Partner has the tighgceive interest on any credit balance in astomaintained on the
books of the Partnership and no Partner is liablgdy interest to the Partnership on any deficiaity accounts
maintained on the books of the Partnership.

On or before the business day prior to the datiissiolution or termination of the Partnership, @eneral Partner shall be
entitled to receive a one-time distribution frone fRartnership equal to 50% of the amount, if agyvhich the value of
the portfolio of the Partnership at that time, opeat Unit basis, exceeds $100 per Unit (howevey,cash distributions
that were paid to the Limited Partners prior todissolution of the Partnership, on a per Unit asill be included in the
determination of the value of Partnership's paidfand so the amount distributed to the GenerghBamay be increased
as a consequence). For this purpose, the valtigegbortfolio, consisting of the securities of tResource Companies,
cash, and any other securities purchased by thidpsiip from the proceeds of sale of any Flow-Thto Shares
purchased by the Partnership, shall be based otldbieg trading price of the shares and otherritéesias at the date of
distribution to the General Partner.

In addition to the foregoing, at the time of suéstribution or, if the amount of such distributiannil, immediately prior

to the dissolution of the Partnership, the GenBeatner will be entitled to receive any and all naats whose exercise
price is above the market price for the sharehefapplicable Resource Company (out-of-the-monayanmts) on such

date and the Limited Partners will have no inteiestuch out-of-the-money warrants.

For purposes of section 14.5, the Partnership’gatibn to satisfy the entitlements above shaltrbated as a liability of
the Partnership until distributed and shall, in amgnt, be distributed prior to the dissolutiorited Partnership.

The General Partner shall be entitled to electetteive, and to receive, with respect to its digtidn entitlement, a
combination of cash and Resource Company securifib® General Partner may elect to receive itseeirtterest in the
form of cash, except for any out-of-the-money watsawhich will be distributed to the General Partm kind.

Reimbursement and Remuneration of General Partner

The General Partner may from time to time incurezges on behalf and for the account of the Patiperand any such
expenses incurred by the General Partner on behalf for the account of the Partnership shall denbursed by the
Partnership, or, in the event that funds on hamdimsufficient for such reimbursement, may be gaydthe General
Partner and shall be considered an advance toatteePship from the General Partner, which shaltdd@bursed to the
General Partner. Notwithstanding the foregoingrehs no obligation on the General Partner to adeany amount to
the Partnership.

The General Partner is entitled to reimbursementhay Partnership of any advance by the Generah&atb the
Partnership together with interest thereon at #tie of interest and expense relative thereto atlwbuch amounts are
borrowed by the General Partner from its bankets, duch interest and expenses shall not exceedwhih the
Partnership could obtain from recognised finaneshblishments with respect to similar borrowings.

On and after January 1, 2010 and not before, theeaePartner is entitled to a fee equal to foud #mee-quarters per
cent (4.75 %) of the aggregate of the total Ca@tahtributions to reimburse the General Partnempfying all costs of
issue in connection with the formation of the Parship and the Offering Memorandum. In additifive and a quarter
per cent (5.25 %) of the aggregate of the totalit@a@ontributions will be paid to qualified agernisrespect of all Units
sold pursuant to the Offering in order to compenslaém.

Management of Partnership

The General Partner shall manage, control and tgpéha business of the Partnership and do or daube done in a
prudent and reasonable manner any and all actssageappropriate or incidental to the businese@fartnership.

No Limited Partner, as such, shall take part inrttemagement or control of the business of the Bisftip or transact any
business for the Partnership, nor does any Lin#adner have the power to sign for or bind therfegaship.
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10. Powers and Authority of the General Partner

10.1 No person dealing with the Partnership is requicethquire into the authority of the General Partnto take any action
or to make any decision in the name of the Partirs

10.2 In addition to the other powers and authoritiesgessed by the General Partner pursuant to theoAcbnferred by law
or elsewhere in this Agreement, the General Paghelt have the power and authority to manage robahd operate the
business and affairs of the Partnership and to rdoaase to be done on behalf of the Partnershipaamly all acts
necessary, convenient or incidental to the busiokge Partnership, including without limitation:

(a) to open bank accounts for the Partnership and datsdrom time to time the signatories to such antx

(b) to invest funds not immediately required for theeigtions of the Partnership in high-quality monearket instruments,
including Canadian and U.S. Treasury Bills, termpatéts with Canadian banks and bankers acceptassasd by such
banks;

(c) to vote and represent (or appoint proxies for saime)Partnership at all meetings of companies iichvthe Partnership
holds voting securities; and to exercise any ahdigtits and execute any and all documents, iralitsolute discretion,
relating to the Partnership’s participation in seompanies;

(d) to enter into all agreements and do any act, take moceedings, make any decision and execute afided any
instrument, deed, agreement or document, whichGbeeral Partner may, in its discretion, determieeessary for
purposes of carrying on the business of the Pt

(e) to borrow money from time to time without limit &8 the terms thereof, and to draw, make and exeantkissue
promissory notes, evidences of indebtedness aner otbgotiable and non-negotiable instruments andeture the
payment thereof by mortgage, charge, debenturdgeler by the creation of any other appropriatesgcinterest;

(f) to obtain and maintain insurance in such amourdsvétin such coverage as in the judgment of teedggal Partner may
be necessary or advisable with respect to the bssiaf the Partnership;

(g) to enter into financing, sales, agency and otheeeagents and arrangements in connection with tfeging and sale of
Units;

(h) to invest funds of the Partnership as providedis Agreement;

(i) to submit to binding arbitration any matters pevitag to the assets, undertaking or business dPérmership;

(j) to enter into and acquire other partnerships, comegaor business organizations or incorporate,atpeand participate in
other partnerships, companies or business orgémizatecessary or advisable for the business dP#nmership and vote
for and represent (or appoint proxies for same)Pthenership at all meetings of such partnersiuipsipanies or business
organizations and to exercise any and all rightsexecute any and all documents, in its absolerelion, relating to the
Partnership’s participating in such other partnigsshcompanies or business organizations;

(k) to oversee the distribution of the assets of thénBeship after payment or satisfaction of theilits of the Partnership
in accordance with this Agreement;

() to commence and defend any action or proceedisgrinection with the Partnership;

(m) to file all reports, returns and other filings unttee Income Tax Act or otherwise;

(n) to employ all persons necessary for the condutit@business of the Partnership; and

(o) to retain such legal counsel, experts, advisoroosultants as the General Partner considers ajpgiep

10.3The General Partner may contract with any persamaitcy out any of the duties of the General Paramer may delegate to

such person any power and authority of the Gergther hereunder, but no such contract or delmgatiall relieve the
General Partner of any of its obligations hereunder
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11. Fiscal Year, Register, Accounting and Reporting

11.1The first fiscal period or year of the Partnerssiifall be the period ending December 31, 2010, hecdkéfter, the fiscal
year of the Partnership shall be the period frochianluding January 1 and to and including Decen3der

11.2The General Partner shall act as registrar andfeamgent for the Partnership Units and shall ma&inor cause to be
maintained such books as are necessary to recerdatmes and addresses of the Limited Partnersuimder of Units
held by each Limited Partner and particulars aigfars of Units.

11.3In addition to the books referred to in paragrapi2 lthe General Partner shall keep adequate tayaksecords reflecting
the activities of the Partnership. Until the Parship is dissolved or terminated and for a redslenperiod thereafter,
such books and records will be kept available fmpection and audit by any Limited Partner or hig/dauthorized
representatives during business hours at the effit¢he General Partner. Upon request by a Ladritartner or his duly
authorized representative, the General Partnel, shtathe expense of such Limited Partner, furnisitopy of the
Partnership Declaration.

11.4The General Partner shall deliver to Limited Pagrennual reports with respect to the financesefRartnership and the
business operations of the Partnership by Marctin3géach year. The annual report shall include larca sheet,
statement of income, statement of changes in finhposition and statement of changes in capitgétioer with a report
of all allocations and distributions made to thetiars and with tax information to enable each téuhiPartner to
complete and file his tax return.

11.5Each person who is a member of the Partnership/gagis required to file an information returnambefore the last day
of March in the following year, or where the Pargiep is dissolved, within 90 days of its dissadati A return made by
one partner will be deemed to be made by each grartifthe General Partner shall file any such infdion return,
commencing with the return in respect of 2010.

12. Liability of Partners

12.1The General Partner has unlimited liability for thebts, liabilities and obligations of the Parthgrsto the extent of its
assets.

12.2 Subject to applicable laws, the liability of eddmited Partner for the debts, liabilities and ghliions of the Partnership
shall be limited to the aggregate amount of hisi@@hgontributions and any additional amount thenited Partner has
agreed to contribute to the Partnership and sucthitédl Partner’s share of the undistributed assetseoPartnership. A
Limited Partner shall have no further liability feuch debts, liabilities and obligations of thetRership and shall not be
liable for, any further calls or assessments fahfer contributions to the Partnership.

12.3The Partnership and the General Partner shalheggreatest extent practical, endeavour to maitighimited liability of
the Limited Partners under the applicable laws ragdlations of the jurisdictions of Canada in whiicbr the Partnership
carries on or is deemed to carry on business.

12.4Except for material gross negligence or materidlulvimisconduct, the General Partner shall notiablé to the Limited
Partners or Partnership for:

(a) any mistakes or errors in judgment, or

(b) any act or omission believed in good faith by then&al Partner to be within the scope of autharitgferred by this
Agreement.

12.5The General Partner shall indemnify and hold hasmiach Limited Partner (including former LimiteattRers) from and
against all costs and damages incurred by suchtédiri?artner that result from not having limitediiidy, provided that
such loss was caused by an act or omission of #heefal Partner, provided further that the foregamggemnification
shall only cover, in respect of each Limited Partrthe amount in excess of the amount determinegairagraphs
96(2.2)(a) and (b) of the Tax Act. The Generaltiarwill indemnify the Partnership for any damagesurred by the
Partnership as a result of a material act of gnesgigence or wilful misconduct by the General Rartor of any material
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act or omission not believed in good faith by @eneral Partner to be within the scope of autharityferred by this
Agreement.

12.6No Limited Partner, as such, shall take part inrttamagement or control of the business of the Pisftip or transact any
business for the Partnership nor may any Limitedinea, as such, have the power to sign for or bivedPartnership.

12.7 It is acknowledged by the Limited Partners thabruglissolution of the Partnership, the Limited Rars may receive
Distributed Property and will thereafter no longewe limited liability with respect to the ownenghif such assets.

13. Term

13.1The Partnership will conduct business until Novembe2011 unless dissolved and terminated eantieextended) in
accordance with the terms of Article 14 (or Arti@le) or by operation of law.

14. Dissolution of Partnership and Optional Donation ofAssets to Charity

14.1Notwithstanding any rule of law to the contrarye fhartnership shall not be terminated and dissadwedpt in the manner
provided for in this Agreement. Without limitinge generality of the foregoing, other than as séiroSection 14.2, the
Partnership shall not be dissolved or terminatedhgyadmission of any new Partner, or by the wildd, removal,
death, mental incompetence, insolvency, bankruptayther disability of a Limited Partner. The Paiship will not be
dissolved by the retirement, death or mental incetepce of a General Partner, or dissolution of parate General
Partner.

14.2The Partnership will dissolve on the date or ugundccurrence of any of the following events:

(@) November 1, 2011 (theTargeted Dissolution Daté), unless (1) a special resolution with the comence of the General
Partner, prohibiting such dissolution has been giswhich special resolution shall specify a newedgon which the
Partnership will be dissolved, or (2) the requirateef paragraph 14.2(b) or (c) have been met;

(b) at any time prior to November 1, 2011, but not ompror to December 31, 2010, at the General Pegtsele discretion,
with the new date or date range (tetelerated Dissolution Dat&) to be set by the General Partner;

(c) [deleted];
(d) at any other time, provided that a special resofukias been passed and has received the apprdhel General Partner;

(e) the appointment of a trustee, receiver or liquidditp reason of the bankruptcy, insolvency, liquiokat dissolution of
winding up of the General Partner or the occurresfamy other event that would permit a trusteeeineer or liquidator to
administer the affairs of the General Partner, jged that such trustee, receiver or liquidator ¢t@#tinued in office for a
period of sixty (60) consecutive days and provitteat an additional or alternative General Partaerat appointed within
one hundred and eighty (180) days after the app&nt of such trustee, receiver or liquidator.

In the event of the termination and dissolutiortha Partnership, upon satisfaction of all Partnegdits under the terms
hereof, this Agreement shall terminate and be duniher force and effect.

14.4In the event of the dissolution of the Partnersioipany reason, the General Partner shall act esrébeiver of the
Partnership. If the General Partner is unable rowilling to act as receiver, the Limited Partnehals by Ordinary
Resolution appoint some other appropriate persditrorto act as receiver (the General Partner chqerson or firm, in
its capacity as receiver, is hereinafter refere@d ‘Receiver). The Receiver shall proceed diligently to alte and
distribute the assets of the Partnership to thenBa.

14.5The dissolution shall occur in accordance withghavisions of subsection 98(3) of the Tax Aétfter the payment of all
liabilities owing to creditors (which the Generahriher will assume on the date prior to the Pastiipts dissolution
in consideration for a payment from the Partnergifipn amount equal thereto) and the General Rafitmeuding, for
greater certainty, any distribution entittlementstlod General Partner as provided under sectiorh&céof), and upon
dissolution or termination of the Partnership, ttimited Partners shall be entitled to receive arshaf all of the
remaining assets of the Partnership on a Pro Reta,land the General Partner shall not be entitle@thy share therein.
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14.6 Within a reasonable time following the completiohthe determination of the Partnership’s asséts,Receiver shall
supply each of the Limited Partners with a statdmdrich shall set forth the details of the calcialiatof each Partner’'s
share of the distribution pursuant to Section 14.5.

14.7No Limited Partner shall have any right to demandegeive property upon dissolution and terminattbthe Partnership
or to demand the return of his Capital Contributiothe Partnership except as provided in thischatl4.

14.8Each Limited Partner hereby:

(a) appoints the General Partner to hold legal titlenasiinee in respect of the Limited Partner’'s Dimtted Property and
directs the Partnership to transfer legal titlegspect of his or her Distributed Property in so@mnner on dissolution; and

(b) subject to Section 14.9, directs the General Pags@&ominee to donate to the charity designateslibly Limited Partner
such Limited Partner’s Distributed Property (othiggn any Distributed Property consisting of cashicv will be paid
over to the Limited Partners by the General Paiitharreasonably expedient manner).

In order to be eligible to receive a donation dfimited Partner’s Distributed Property, the charityist be a “qualified

donee” by virtue of being registered under the Bak and must have signed the agreement in the fdtached as an
Exhibit to the Offering Memorandum appointing thern@ral Partner as the charity’s agand authorizing the General
Partner to sell, on behalf of the charity, its wid share of donated securities of Resource Coimpdhrough a single
brokerage account in which all securities of Reseutompanies donated to all charities designatedirhited Partners

are pooled for the purpose of orderly sale andelpsnt distribution of net sale proceeds.

14.91f a Limited Partner does not designate a chahit is registered under the Tax Act, if the chadbes not sign the
agreement in the form attached as an Exhibit taQffering Memorandum or if the charity does noteguicthe donation,
then such Limited Partner’s Distributed Propertyl We pooled with the assets donated by other lachiPartners to
eligible charities, and such Limited Partner herapyoints the General Partner as his or her agahtaathorizes the
General Partner to sell, on behalf of such LimRedtner, his or her undividgmlo rata share of the securities of Resource
Companies comprised in the Limited Partner’'s Disttéd Property as calculated pursuant to Sectioh, Ihrough a
single brokerage account in which all securitielReSource Companies donated to all charities datdrby the other
Limited Partners are also pooled, for the purpdsarderly sale. Upon sale of all such securitieshie pooled brokerage
account, the General Partner shall arrange toildlisér to such Limited Partner his or her Pro Rdtare of the net sale
proceeds.

14.10 Upon completion of the dissolution of the Partngrsdnd the distribution of all Partnership fundgl arssets to the
Partners, the Partnership shall terminate, andGkeeral Partner shall have the authority to exeeug record a
declaration of dissolution as well as any otherutoents required to effect the dissolution and teation of the
Partnership, as well as any other documents regjtoreffect dissolution and termination of the Rarship.

14.11 For the purposes of determining the respective teidhPartners’ entitlement to the assets to beildised in respect of
the dissolution of the Partnership, the Pro Rateshshall be determined with reference only teehgersons who are
shown in the register of Limited Partners on thie ad dissolution of the Partnership.

15. Investment, Return of Funds and Reinvestment

15.1Any funds received by the Partnership, which areimonediately required for disbursement by the iadhip, shall be
invested by the General Partner, until requiredhigh-quality money market instruments, includingn@dian and U.S.
Treasury Bills, term deposits with Canadian baaksl bankers acceptances issued by such banks.

15.2Should any amount of the proceeds from the offedhdnits, net of the Issue Expenses and the AgEats, not be
committed for expenditure by December 31, 2010syamt to Subscription Agreements, the General Earthall
distribute or cause to be distributed on or beflareuary 31, 2011 to each Limited Partner of reesradf December 31,
2010, his or her Pro Rata share of the uncommiittetion of such proceeds, together with accruegt@st thereon, if any.

15.3The Partnership will have the right to take advgetaf any rising share prices, and provided thgtrasale restrictions

imposed by applicable securities legislation haygred, to sell the Flow-Through Shares owned leyRlartnership in the
market. The proceeds of such sale may, at theetiiso of the General Partner, be:
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@)
(b)
(©
(d)

(e)

®

held in interest-bearing accounts by the Partngyshi
distributed to the Limited Partners;
reinvested by the General Partner into high-qualioney market instruments (including governmerdguey bills);

reinvested in Flow-Through Shares of Resource Caoimpavho meet the Partnership’s investment critena result in
further tax benefits for the Limited Partners; or

reinvested in non-flow-through shares of the samsodrce Companies (and to an extent no greatertiieanumber of
Flow-Through Shares of such Resource Companietaligacquired by the Partnership that have stmeen sold by the
Partnership), but only if this can be accomplishegrices below market, as well as below the patcevhich the Flow-
Through Shares were sold;

reinvested in securities of resource issuers (dtier Resource Companies in which the Partnersismhready invested)
whose shares are listed on the TSX, TSXV, New Yatdck Exchange, American Stock Exchange, Nasdack Starket,
London Stock Exchange, or Australian Stock Exchange

15.4The Partnership shall further have the right tareise any warrants held by it in the event thatdleent market price for

16.

the underlying common shares is greater than threamds exercise price. For greater certaintya@eordance with its
powers set out in Article 10.2, and without resing the generality thereof, the General Partnaidl drave the right to
determine the extent to which (i) any warrants h®idhe Partnership are to be exercised and (Ji)atiher securities are
to be disposed of in order to generate proceedshwhiay be applied toward the exercise price of amayrants

(notwithstanding that any such dispositions maggise to tax consequences for the Partners).

Issue, Assignment and Ownership of Units

16.1Subject to applicable securities laws, regulatiand orders, and to compliance with the terms amdlifons of this

@)
(b)

(©

(d)
(e)

(®

Agreement, a Unit not may be assigned, unless #eefal Partner shall have first consented to swister in writing,
which consent shall not be unreasonably withheldnupatisfaction of the following conditions. Tofesft such an
assignment, a Limited Partner, or his duly autreatiagent, shall:

notify, the General Partner, in writing, irrevocaldf his or her intention to transfer the Unitg¢gecified in such notice;

deliver, or cause to be delivered, to the Geneaainr, a transfer form substantially in the forroyided by the General
Partner (which shall include, among other thingspiafirmation by the parties thereto that the tfaner assignment shall
not occur on a “public market” within the meaninfgtioe Tax Act), completed and executed by such tdachPartner, or
his agent, and by the assignee;

satisfy the General Partner in the General Padrssle and absolute discretion that the assignaepirson capable of
assuming the risks connected with an investmerihénPartnership, as well as being a person gepesaltable as a
limited partner in the Partnership, and that amngassent to the assignee will not violate or offehd letter or spirit of the
Securities Act of the province of residence ofdlsignor or assignee;

provide such reasonable evidence and informatidghea&eneral Partner may require;

deliver an Assignment executed by the assigneeeblyahe assignee agrees to be bound by the terthssohgreement
and to assume the obligations of a Limited Partimeler this Agreement, in form and substance sat@fiato the General
Partner; and

pay the reasonable fees and expenses of the exgastd transfer agent of the Partnership in cormoreawith the
assignment;

provided that no such assignee shall become a édghitartner until all filings and recordings reqdikgy law have been
duly made, including the amendment of the recordlLinfited Partners to include the assignor as a tadchiPartner in
accordance with the Limited Partnership Act. I& thssignee is entitled to become a Limited Panesuant to the
provisions hereof, the General Partner is authdrtezeadmit the assignee to the Partnership as &ddnPartner and the
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Partners hereby consent to the admission of, atich@mit, the assignee to the Partnership as ateomiPartner without
further act of the Partners.

16.2An assignment shall be deemed to take effect oddkeethe record of Limited Partners is amendeddiade the assignee
as a Limited Partner with respect to such assighimeaccordance with the Act.

16.3If the assignor of a Unit is a firm or corporatian, purports to assign such Unit in any represemtatapacity, or if an
assignment results from the death, mental incapacibankruptcy of a Limited Partner or is othemviavoluntary, the
assignor or his legal representative shall furnitshthe General Partner such documents, certificaesurances, court
orders and other materials as the General Partagreasonably require to cause such assignmeet éffdxcted.

16.4No assignment of a fraction of a Unit may be madeib be recognized.

16.5No assignment shall relieve the transferor from abligations to the Partnership incurred prior e tassignment
becoming effective.

16.6Notwithstanding any other provision of this Agreeme transfer or assignment of a Unit shall noefiective, shall be
void from the outset and the General Partner sfeatleemed not to have consented thereto if it whste occurred on a
“public market” within the meaning of the Tax Actnless the General Partner provided advance writbesent of both
(i) the general terms of the transfer or assignraedt(ii) that the transfer or assignment occuadpublic market” within
the meaning of the Tax Act.

17. Conflicts of Interest
17.1The Limited Partners acknowledge that:

(a) the General Partner and its affiliates and thespeetive directors and officers are permitted teebgaged, indirectly or
directly, in and continue in the exploration andr&lepment of natural resource properties in Caratthelsewhere, or
activities related or peripheral thereto;

(b) the exploration and development activities of ReselCompanies may lead to the incidental resupro¥iding additional
information with respect to, or augmenting the eadd properties in which the General Partner oeoffarties not at arm’s
length with the General Partner have or subsequentjuire either a direct or indirect interest;

(c) the services of the directors and officers of then&al Partner are not exclusive to the Partnersimg the officers and
directors of the General Partner may, from timérte, engage in the promotion, management or invest management
of another fund or partnership, including futuretparships and other funds, partnerships or estitikich invest primarily
in Flow-Through Shares;

(d) affiliates and officers of affiliates of the GeakPartner may serve as directors of resource coi@pavhich issue Flow-
Through Shares to the Partnership; and

(e) there are certain other activities listed in thée@ig Memorandum under the heading “ConflictsraEtest” or elsewhere,
which the Limited Partners expressly acknowledge they have read and understood.

17.2Subject to the General Partner’s obligations irageaph 9.1 and 18.1, the Limited Partners agrdetlieaactivities and
facts set forth in paragraph 17.1 shall not comstian improper, impermissible or actionable cehflif interest or breach
of fiduciary duty to the Partnership or the LimitBdrtners, and the Limited Partners hereby cortsestich activities.
The Limited Partners further agree that neitheiGleeeral Partner nor any other party referred fmairmgraph 17.1 will be
required to account to the Partnership or any lechiPartner for any benefit or profit derived fronyauch activities or
from such similar or competing activity or any tsastion relating thereto by reason of any confiitinterest or the
fiduciary relationship created by virtue of the ios of the General Partner hereunder unless agtikity is contrary to
the express terms of this Agreement.
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18.

Conduct of Business

18.1The General Partner agrees to conduct the busifi¢lse Partnership in the following manner:

€Y
(b)
(©

(d)

(e)

19.

funds of the Partnership shall not be commingleith &ny other funds;
title to investments of the Partnership shall blel ethe name of the Partnership or the GenerghBa

the General Partner shall not take any action miipect to the assets of the Partnership whichtigrthe best interests of
the Partnership as determined in the sole and sixeldiscretion of the General Partner;

the Partnership shall not make loans to, nor gueeathe obligations of, the General Partner, oraffijate of the General
Partner; and,

where services are supplied to the PartnershiphbyGeneral Partner or an affiliate, the cost ofhsservices to the
Partnership shall not exceed the fair market viieesof.

Representations

19.1The General Partner represents and warrants that:

@)
(b)

(©
(d)

(e)
(®

it is a company incorporated and validly subsistinger the laws of Ontario;

it is or will become registered and will maintainch registration to do business, has or will aegail requisite licenses
and permits to carry on the business of the Patfhigein all jurisdictions in which the Partnerslkagtivities render such
registration necessary;

it has the capacity and competence to enter irddoarbound by the Agreement;

it has the capacity and corporate authority toaacGeneral Partner and the performance of its atibigs hereunder as
General Partner do not and will not conflict withbweach its charter documents, by-laws or anyeageat by which it is

bound;

it is not a “non-resident” within the meaning oétfhax Act; and,

it is not a “non-Canadian” within the meaning oé tlhvestment Canada Act (Canada).

19.2 Each Limited Partner represents and warrants,nants, and declares to the Partnership, Generald?@nd each other

@)
(b)
(©
(d)
(e)

(®

@

Limited Partner (which covenants, declarationsygsentations and warranties shall survive clodimag}
he or she is not a “non-resident” within the megrofthe Tax Act;

he or she is not a “non-Canadian” within the megmfithe Investment Canada Act (Canada);

he or she is not a “financial institution” withihg meaning of the Tax Act;

no interest in the Limited Partner is a “tax shelt@estment” as that term is defined in the Tax;Ac

he or she has the legal capacity and competenestén into and be bound by this Agreement and Sludscription and
Power of Attorney form;

the subscription hereunder is being made by thes@&ilder as principal for his or her own account antfor the benefit
of any other person and that the issuance of sexsudf the Partnership to him or her will be pndpenade, pursuant to an
exemption from the prospectus and registrationirements of the Securities Act of the province ihich he or she is
resident;

he or she has received, and has read and understampy of the Offering Memorandum and this Agreatrprior to
subscribing for Units, and has based the decisionvest in the Units solely on the disclosuresosettherein;
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(h)

0]

0)

(k)

o

no advice was given by, or sought by the Limitedtd@a from, the General Partner or Partnershipamy of their
respective officers, directors, employees or agest$o the merits of an investment in Units;

he or she has been informed of, and accepts ahefrisks inherent in the investment in Units, inthg, without
limitation, those described in the Offering Mematam, and those associated with resource explotation

neither the Partnership or General Partner, nor dingctor, officer, employee or agent thereof, hmade any
representation about the present or future valubetJnits, and the only representations upon wthiehLimited Partner
may rely are those contained in the Partnershiément;

he or she has sought and obtained independentdadaiccounting advice regarding the purchase aedo$ Units under
applicable securities and tax laws;

he or she is aware of the characteristics of thigsldmd of their speculative nature as well aeffact that they cannot be
sold or otherwise disposed of except in accordarittethe provisions of this Agreement and applieatcurities laws;

(m) the Partnership has afforded to the Limited Paramek his advisors full and complete access ta&drination concerning

(n)

(0)
(P)
(a)

(s)

®

(u)

v)

the business and financial condition of the Pastmier (to the extent that such information was pesse by the
Partnership or could be acquired by the Partnerslipout unreasonable effort or expense) that thmited Partner
deemed necessary or desirable in order to evaluateerits and risks of an investment in the Units;

his advisors have received satisfactory and compitdbrmation concerning the business and finanmialdition of the
Partnership in response to all inquiries made byntim respect thereof;

commissions will be paid to limited market dealiersonnection with the Offering, from subscriptiproceeds;
he or she is responsible for arranging and obtgihia own legal, tax and accounting advice;

no person has made to the Limited Partner anyemritt oral representations

(i) that any person will resell or repurchase thets)

(i) that any person will refund the purchase pa¢¢he Units, or

(iii) as to the future price or value of the Units,

he or she is purchasing his Units as principal rastdvith a view to resale or distribution, and ribes person or entity will
have a beneficial interest in the Units;

he shall ensure that his status described in #iti& 19.2 shall not be modified and he shalltranisfer any of his Units,
in whole or in part, in a manner that would not foom with this Agreement (including, without limttan, to a person
whose status would not conform to this Section}9.2

he or she is not acquiring the Units hereunder withwledge of any material fact about the Partripridfat has not been
generally disclosed;

if an individual, he or she has attained the agmajority and has the legal capacity and competémenter into and be
bound by this Agreement and to take all actionsiireq pursuant hereto;

if a corporation, unincorporated association oreotlkntity that is not an individual, it has the degapacity and
competence to enter into and be bound by this Ages¢ and to take all actions required pursuanttbesnd further
certifies that all necessary approvals have beengn connection herewith;

(w) he or she is a resident of Canada, and will caetio reside in the same province or territorylub¢icember 31, 2010;
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)

)
(2

he or she is not a company whose principal actisitgsource exploration and is not non-arm’s ler{gtithin the meaning
of the Tax Act) with any Resource Company, and likeemnsure that his status will not be modified ahdt he will not
transfer his Units in whole or in part to any persedho would be unable to make such representatindsvarranties;

he understands the aims and objectives of the &ahip and understands the nature of its actiyities

he or she has been informed of the proposed ue giroceeds of distribution of the offering of téni

(aa)he or she is capable of giving a continuing powettorney as contained in, and forming part a§ tAgreement;

(bb)if required under applicable securities laws orobger of any securities commission, stock exchargether regulatory

authority, he shall execute, deliver, file and otise assist the General Partner in filing suctorep undertakings and
other documents with respect to the issue of Wastsay be required;

(cc) he shall not undertake any action that will calmeRartnership to be, or create a substantiathistkthe Partnership will

be, a “SIFT partnership” within the meaning of ffex Act (including any action that could cause Wisgts to be listed or
traded on a “public market” within the meaning lo¢ fTax Act which, for greater certainty, includey &ading system or
other organized facility on which securities thag gualified for public distribution are listed tiaded, but does not
include a facility that is operated solely to caoyt the issuance of a “security” (as defined ibssction 122.1(1) of the
Tax Act) or its redemption, acquisition or cancidia by its issuer); and

(dd)he or she has not financed, and will not finandg aequisition of the Units with indebtedness fdrieh recourse is or is

deemed to be limited within the meaning of the Tot, and for the purposes of this representatioarranty and
covenant, limited recourse indebtedness includes:

(i) indebtedness in respect of which bona fidetemitarrangements were not made, at the time tlebiedness was
incurred, for repayment of all principal and int&revithin a reasonable period not exceeding 10syear

(i) indebtedness on which interest is not payasldeast annually, at a rate equal to or grehtar the lessor of the rate
prescribed under the Tax Act at the time the inelgdxéss arose and the prescribed rate that is aplgifrom time to
time during the term of the indebtedness, and

(i) indebtedness in respect of which such indeie not paid by the debtor within 60 days of ¢éinel of the debtor’s tax
year.

Each Limited Partner acknowledges that the foregoapresentations, warranties, covenants and d@g¢icias are made by
him with the intent that they may be relied uponthyy Partnership and General Partner (as well asegistered dealers
acting as agents in connection with the Offerimgyiétermining the Limited Partner’s suitability @agurchaser of Units.
Each Limited Partner agrees that the foregoingessprtations, warranties, covenants and declaratdh®e true and
correct as of the execution of this Agreement dretdafter (unless immediate notification is prodide the General
Partner upon any such change). each Limited Rangreby agrees to indemnify the Partnership, Geiartner, each of
the other Limited Partners, and any registerededealolved in the Offering, against all lossesirtis, costs, expenses
and damages or liabilities which any of them mafesior incur as a result of reliance at any tilereon or as a result of
any misrepresentation, breach or warranty, or bredaccovenant contained in this Agreement by suichited Partner,
including, without limiting the generality of theregoing, any taxes imposed upon any of the forggpersons by virtue
of the Partnership not being a “Canadian partnptsiti the time of its dissolution and, thereforet heing entitled to rely
upon subsection 98(3) of the Tax Act due to theitdéthPartner failing to immediately notify the Reetship that he or she
has become a “non-resident” of Canada, within tleamng of the Tax Act. Each Limited Partner agreenotify the
General Partner immediately of any change in regmtasion, warranty, or other information relatinghim set forth herein
which takes place at any time in the future whilehsLimited Partner holds Units.

19.3The representations and warranties contained sAhicle 19 shall survive the execution of thisrégment and each

party is obliged to ensure the continuing accuracgach representation and warranty made by itutirout the term of
the Partnership.

19.4If at any time, any Limited Partner is or becomeroa-resident of Canada or a partnership that tsantCanadian

Partnership” for the purposes of the Tax Act, swdmited Partner covenants, agrees and undertakas ithwill
immediately notify the General Partner that it isx@n-resident of Canada or a partnership that tsantCanadian
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partnership” for the purposes of the Tax Act anithiw ten (10) days (or such longer period of tiasethe General Partner
may permit), sell and transfer all his, her orUtsits to a person who is either not a non-residgariada or a partnership
that is a “Canadian partnership” for the purposéshe Tax Act. If any Limited Partner fails to cphy with this
provision, the General Partner shall be entitledthaut any notice to the Limited Partner, to tramséuch Limited
Partner’s Units to a person that is either not eresident of Canada or a partnership that is and@mn partnership” for
the purposes of the Tax Act and, in such an evamth Limited Partner shall have the right only ¢ézeive the net
proceeds therefrom.

20. Removal, Resignation and Replacement of the GenerBhartner

20.1Except as otherwise provided herein, the Genengh®amay not sell, assign, transfer or otherwispake of its interest
in the Partnership as General Partner, exceptdh sale, assignment, transfer or disposition isnoaffiliate or in
connection with and ancillary to a merger or amalgton of the General Partner, resulting in thevisumg or continuing
corporation or body corporate being the Generainear

20.2The General Partner shall be deemed to resigneageheral partner of the Partnership in the everthe bankruptcy,
insolvency, dissolution, liquidation or winding vpthe General Partner (or the commencement ofaahypr proceeding
in connection therewith which is not contested dod faith by the General Partner); the appointno¢iat trustee, receiver
or receiver and manager of the affairs of the Garfeartner; a mortgagee or other encumbrancerggkissession of all
of the property or assets beneficially owned by@emeral Partner or a substantial part thereof; tevexecution or any
similar process being levied or enforced agairsofathe property or assets of the General Partnea substantial part
thereof; or the General Partner sells all or suttisthy all of its assets. The General Partnedldioathwith advise the
Limited Partners by written notice of the occurend any event referred to in this Article 20.

20.3The General Partner may only be removed as GeRaraher of the Partnership by a special resolubbthe Limited
Partners, and subject to the requirements of Se2tiol2(a) hereof.

20.4The right to remove the General Partner providednfparagraph 20.3 shall be effective only upamappointment by the
Limited Partners, concurrently with such removdl,aonew General Partner to assume all of the respitities and
obligations of the General Partner.

20.5The General Partner may withdraw as the Generah@&aat any time on not less than one hundred ayidye(180) days
prior written notice to the Limited Partners, pmed that any such withdrawal shall be effectiveydollowing the
admission of a new General Partner to the Partigersfhe General Partner shall not withdraw if éffect thereof would
be to dissolve the Partnership or constitute thtnBeship a general partnership.

20.6 In the event of the resignation of the Generatriearor the deemed resignation of the General Barsuch General
Partner shall cease to be the General PartnereoP#rtnership and such resignation or deemed mgignshall be
effective upon the admission of a new General lRartn the Partnership by Ordinary Resolution (aml filing of an
amendment to the Declaration to evidence suchrgctin in the event of there not being another @arféartner at such
time, the expiration of 180 days from the date & giving of the notice of resignation, or on thecwrrence of the
triggering event.

20.7The new General Partner shall, prior to assummgeisponsibilities as General Partner under tmest@f this Agreement,
execute those documents presented by the Partpdoshive effect to such assumption.

20.8Upon the admission of the new General Partner:

(a) the new General Partner shall become a party soAQjreement by signing a counterpart hereto armd slgree to be
bound by all the provisions hereof and to assureeottiigations, duties and liabilities of the depaytGeneral Partner
hereunder as and from the date the new GeneraldPdmtcomes a party to this Agreement;

(b) the new General Partner will purchase and the tiegaGeneral Partner will sell the interest of theparting General
Partner in the Partnership (excluding any Unitslh®f the departing General Partner) at a purchese pf one dollar
($1.00);

(c) the departing General Partner will do all thingd teke all steps to effectively transfer the rescadd management of the
Partnership and the interest of the departing Géfartner in the Partnership to the new Genenah®a and,
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(d) the departing General Partner will file all dectamas and amendments to any declarations or ottstruiments necessary
to record the admission of the new General Padn&r qualify or continue the Partnership as atkahipartnership.

20.9Upon the removal or resignation of the General ieaiytthe Partnership shall release and hold hasniles departing
General Partner, its officers, directors, sharetislédind employees from any and all costs, dambgbiities or expenses
incurred by the Partnership in connection with Ragtnership’s business or otherwise as a reswlt afising out of events
occurring after such removal or withdrawal and éverccurring prior thereto unless caused by owéegifrom any gross
negligence or wilful misconduct by the General Rartits officers, directors, shareholders or erygpds.

21. Meetings of Partners and Scope of Meetings
21.1Special meetings of the Partners may be called:
(a) at any time by the General Partner; and,

(b) upon the written request of Limited Partners hajdin the aggregate not less than fifty per cen® ¥ of outstanding
Units.

21.2The request referred to in Section 21.1(b) shaltdp the purpose or purposes for which such mgestirio be called, and
shall include sufficient information to enable tbther Partners to make a reasoned judgment of eetter to be
considered at the meeting. Any such meeting $feateld in the City of Toronto or such other plagthin the Greater
Toronto Area as the General Partner shall reasprgsignate if the meeting was called by the Geéraetner, or in the
City of Toronto if the meeting was called at thguest of the Limited Partners. If the General farfails to call a
meeting upon such request of Limited Partners withirty (30) days after the giving of such requésén the requesting
Limited Partners may call such meeting and theceotialling such meeting shall be signed by suchesting Limited
Partners or by any person as such requesting ldnit@rtners may specify in writing. Any meetingledlby such
requesting Limited Partners shall be conductedctoalance with the provisions of this Agreement ahdll be held
within sixty (60) days of the giving of the origin@quest.

21.3At least two (2) Limited Partners present in peraad holding or representing in person or by pratxieast fifty per cent
(50 %) of the outstanding Units entitled to voteaaheeting shall be necessary to constitute a quéou the transaction
of business at all Partnership meetings, excepin(#)e case of a meeting convened to consideraiapresolution to
remove the General Partner pursuant to this Agragrmewhich case two (2) or more Limited Partngresent in person
and holding or representing by proxy at least tgigier cent (80 %) of the outstanding Units shal reecessary to
constitute a quorum, and (b) in the case of a mge&tonvened to consider a Liquidity Alternativeguorum shall be two
persons representing 10% or more of the Units autlibg. If a quorum shall not be present withinngi@iutes from the
time fixed for holding any such meeting, the hotdef a majority of the Units present in personapresented by proxy at
such meeting shall have power to adjourn the mgeétranother day, which day shall not be less fbarteen (14) days
nor more than twenty-one (21) days from the mediinsgheld, and notice shall forthwith be giventbhe Limited Partners
of such adjourned meeting. The Limited Partneesenmt in person or by proxy at any adjourned mgetivall constitute a
quorum for the transaction of business, and at saggburned meeting any business may be transadtethwnight have
been transacted at the meeting first held, hacbeugubeen present.

21.4Notice of all meetings of the Partners, other thdjpurned meetings, stating the time, place andqsgr of the meeting,
shall be given by the person or persons calling rtieeting to the General Partner and to each Lini@rtner at his
registered address mailed at least twenty-oned@{3 and not more than sixty (60) days before thetimg. All notices
of meeting will list all matters which are to bebgect to a vote at such meeting, and will provid#isient information to
enable Limited Partners to make a reasoned judgmentach matter to be considered at such meetMgtice of
adjourned meetings shall be given forthwith ancendlise in accordance with the provisions for notioatained in this
part.

21.5At all meetings of Partners, each Limited Partrieishe entitled to cast one (1) vote for each Wmihed by the Limited
Partner upon each matter presented for a vot¢helevent that the General Partner holds Unitsillitbe entitled to vote
with respect to those Units. Any officer or diracof the General Partner, counsel for the Gerfeaainer, a proxyholder
and the auditors may attend any meeting of Partn&ny counsel for or representative authorizewiiting by a Limited
Partner may attend for or on behalf of such LimRedtner, and may address the meeting on the matteperly before it.
Every question submitted to a meeting, except fimsé matters which require a vote by special réisolushall be
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decided by ordinary resolution on a show of hantess a poll is demanded, in which case a polll ffeataken. In the
case of an equality of votes, the chairman of teeting shall not have a casting vote.

21.6Where two (2) or more Limited Partners hold the sdunit or Units jointly, one of those holders pmsén person or by
proxy, at a meeting of Limited Partners may, in @alvsence of the other or others, vote the UnitmitsJbut if two (2) or
more of those persons are present, in person @rdyy, and vote, they shall only be entitled toevgtintly (and not
severally) in respect of the Unit or Units jointgld by them.

21.7At any meeting of Partners, any holder of unitstkut to vote thereat may vote by proxy, providedttno proxy shall be
voted at any meeting unless it shall have beereflan file with the Registrar and Transfer Agemtverification prior to
the time at which such vote shall be taken. A pnoxrporting to be executed by or on behalf of mitéd Partner shall be
deemed valid unless challenged at or prior to Msra@se, and the burden of proving invalidity shadit rest on the
challenger.

21.8The General Partner shall solicit proxies in cotisacwith any meeting of Limited Partners that @eened, and shall
comply with the applicable provisions of tBecurities Act (Ontario) and the regulations and Rules thereundesspect
of such solicitations. A proxy solicited in conteation of this Section shall be invalid and stwalhfer no rights to vote
upon the holder thereof.

21.9The president of the General Partner or his nomahedl act as chairman of any meeting of Limitedtias unless the
Limited Partners vote to appoint, from amongst tbeles, a chairman of any meeting of Limited Pasgtie place and
stead of the president or his nominee. All rulepmcedure applicable to meetings of corporatitheg offer their
securities to the public within the meaning of tBesiness Corporations Act (Ontario), as amended, shall apply to
meetings of Limited Partners and shall be detercthinethe meeting.

21.10 Any business which may be conducted at a meetingaofners may be approved by a resolution in vgitmlieu
thereof. Notice of such resolution shall be gitenall Limited Partners, and approval of such resohs shall be
evidenced by the signature on any such resolutiocoanterpart thereof by Limited Partners holdihg percentage of
Units required to approve such matter at a meetfrigmited Partners called for such purpose.

21.11 Any resolutions passed in accordance with this Agrent shall be binding on all Partners and theipeetive heirs,
executors, administrators, other legal represemstisuccessors and assigns, whether or not sutheP& present or
represented by proxy at the meeting at which sasblution is passed and whether or not such Parttes against such
resolution.

21.12 Subject to Section 21.13 hereof, the Limited Pagtmeay by special resolution:

(a) remove the General Partner where the General Pagra default of a material obligation under thigreement, or
appoint a new general partner in the event of a@eeresignation, removal or resignation of the Garfeartner;

(b) subject to the approval of the General Partnesotiie the Partnership or continue and extend time té the Partnership
beyond November 1, 2011;

(c) amend this Agreement in any particular, provideat (i) no amendment may be made to the Agreemeithwnay allow
any Limited Partners to take part in the contralhaf business of the Partnership or which woulceththe effect of altering
the liability of any Limited Partner or the staifsthe Partnership as a limited partnership, andi¢ amendment may be
made to the Agreement, without the General Padnexpress prior written consent, which would hawve ¢ffect of
diminishing, reducing, delaying or otherwise negglii affecting the General Partner’s entitlementeoeive its share of
the assets of the Partnership (including, withoaitation, as more particularly described in pasgudr 14.5);

(d) amend or rescind any special resolution;

(e) waive any default on the part of the General Partme such terms as they may determine, and retbasBeneral Partner
from any claims in respect thereof;

(f) subdivide, from time to time, the Units;

(g) continue the Partnership if the Partnership is iresited by operation of law;
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(h) agree to any compromise or arrangement by the éahip with any creditor or creditors or classegreditors, or with
the holders of any shares or securities of the (a&Rartner;

(i) require the General Partner on behalf of the Pesthige to enforce any obligation or covenant onhe of the General
Partner or any Limited Partner;

(j) waive any rights under this Agreement; and,
(k) approve or disapprove any sale of all or substiytill of the assets of the Partnership.

21.13 Each Limited Partner acknowledges that the Acta@nigbs only a general partner to transact busiapdssign for the
Partnership and to bind it. A Limited Partner nfieym time to time make examinations into the statd progress of the
Partnership’s business and may advise as to itagesnent, but becomes liable as a general partnarafidition to the
foregoing activities, a Limited Partner takes partthe control of the Partnership’s business. &foee, the Limited
Partners agree that, notwithstanding that the leichiPartners may have powers conferred on themrhyevof Section
21.11, any decisions made or business conducteteatings of partners shall be restricted so thakinoted Partner
becomes liable as a general partner.

21.14 The General Partner may secure the consent orragreeof any Limited Partner to any matter requirlugh a
consent or agreement in writing and such consanégi@eements in writing may be used in conjunctidtih votes given
at a meeting of Limited Partners or without a megtf Limited Partners to secure the necessaryetare agreement
hereunder.

21.15 Notwithstanding anything herein contained, only lted Partners who are registered as such in thésiRegn the
record date determined for the meeting shall haeeright to attend in person or by proxy and toevoh all matters
submitted to the meeting.

21.16 A vote cast in accordance with the terms of arrumsent of proxy shall be valid notwithstanding grevious death,
incapacity, insolvency, bankruptcy or insanity bétLimited Partner giving the proxy or the revooatiof the proxy,
provided that no written notice of such death, pagty, insolvency, bankruptcy, insanity or revazatshall have been
received at the place of meeting prior to the tfived for holding of the meeting.

21.17 Officers and directors of the General Partner, #redauditors and counsel of the Partnership, $tealé the right to
attend any meeting of Limited Partners and to astdamy such meeting on the matters properly béforeny counsel for
or representative authorized in writing by a Lirditeartner may attend at any meeting for or on lhetiaduch Limited
Partner and may address the meeting on the mpttmpsrly before it.

21.18 To the extent that the rules and procedures foctimeluct of a meeting of the Limited Partners areprescribed in
this Agreement, such rules and procedures shalktmmined by the General Partner.

21.19 Minutes and proceedings of every meeting of thenees shall be made and recorded by the Generahepar
Minutes, when signed by the chairman of the meeshgll be prima facie evidence of the matterseinestated. Until
the contrary is proved, every meeting in respeetluth minutes have been made shall be deemedviolieen duly held
and convened and all proceedings referred to imiinaites shall be deemed to have been duly passed.

21.20 The chairman of the meeting shall determine thiliglof all instruments of proxy to be used atlsuceeting.
22. Amendment of Agreement

22.1Save and except as set forth in paragraph 222 Ailieement may be amended in writing on the inveaof the General
Partner only with the approval of the Limited Pamsgiven by special resolution, provided thattfég paragraph 22.1
may not be amended without the unanimous consettieofimited Partners, (b) no amendment may beemacthe
Agreement which would allow any Limited Partnergake part in the control of the business of therfeaship, or which
would have the effect of altering the liability ehy Limited Partner or the status of the Partnerss a limited
partnership, or which would allow any Limited Patrio exercise control of the business of the Restrip, or which
would change the right of a Limited Partner to vateany meetings, and (i) no amendment may be ntadée
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Agreement, without the General Partner's express pyritten consent, which would have the effectdifinishing,
reducing, delaying or otherwise negatively affegtihe General Partner’s entitlement to receivalitsre of the assets of
the Partnership (including, without limitation, @mere particularly described in paragraph 14.5);

22.2The General Partner may, without prior notice toconsent from any Limited Partner, amend, from time¢ime, any
provision of this Agreement:

(a) for the purpose of adding to this Agreement anyhker covenants, restrictions, deletions or prowisiovhich in the

opinion of counsel to the Partnership are necesarthe protection of or are otherwise to the Higred the Limited
Partners;

(b) to cure an ambiguity or to correct or supplement rovisions contained herein which in the opin@fncounsel to the
Partnership may be defective or inconsistent witly ather provisions contained therein, providedt thach cure,
correction or supplemental provision does not aidnat, in the opinion of such counsel, materiadigversely affect the
interests of the Limited Partners;

(c) to reflect the admission, resignation, withdrawalr@moval of any Partner of the Partnership oraksignment by any
Limited Partner of the whole or any part of hisirgst in the Partnership under or pursuant todimed hereof; and,

(d) to make such other provisions in respect of matberquestions arising under this Agreement, whitlthie opinion of
counsel to the Partnership do not and will not esklg affect the interests of the Limited Partners.

22.3Limited Partners shall be notified by the Generattirer of full details of any amendments to thigegment within thirty
(30) days of the effective date of the amendment.

22.4Notwithstanding the foregoing, or any other promis to the contrary contained in this Agreementamendments of this
Agreement shall be adopted if such amendment would:

(a) change the Partnership to a general partnership;

(b) change the liability of the General Partner or himyited Partner;

(c) allow any Limited Partner to participate in the ragement of the Partnership;

(d) change the business of the Partnership; or,

(e) change the right of a Limited Partner to vote at mueeting.

23. Notice

23.1Any notice, direction or request required or petaditto be given hereunder shall be in writing ahdllsbe given by
ggrfsé?lr;allsd:elivery, telefax, telex, telegram or giling the same in Ontario by first class mail, jage prepaid, addressed

(a) to the Partnership or General Partner at:

1110 Finch Avenue West, Suite 210, Toronto, Onta@@nada, M3J 2T2
telefax: (416) 665-9331

(b) to each Limited Partner at his last address shawthe register of Limited Partners.

23.2Any notice, direction or request delivered pershnait given by telefax, telex or telegram shalldeemed to be received
by and given to the addressee on the day of dglivAny notice, direction or request mailed as e$aiid shall be deemed
to have been received by and given to the addresséee third (%) business day following the date of mailing, exdap
the event of a disruption of postal service, inahhévent such notice, direction or request shallddvered personally or
given by telefax, telex or telegram. In the eveht postal disruption, each Limited Partner slfaithwith upon the
commencement of the postal disruption telefax e@eneral Partner a fax number to which the LimRadner may be
telefaxed by the General Partner during the paitaliption, failing which the Limited Partner shb# deemed to have
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waived notice during the duration of the postatufision. The General Partner may change its addred the address of
the Partnership for receipt of notice by givingicetof its new address or the new address of thth&ahip to each
Limited Partner as herein contemplated.

24. Power of Attorney

24.1Each Limited Partner hereby grants to the GeneaagthBr, its successors and assigns, a power aghajtaonstituting the
General Partner, with full power of substitutios,has true and lawful attorney and agent, with fudiver and authority, in
the Limited Partner's name, place and stead, t@wgre(under seal or otherwise), swear to, acknaydedeliver and
record or file, as the case may be, as and whqrares:

(a) this Agreement, the Declaration, any amendmenthte Agreement or the Declaration, or any certtBsaor other
instruments and any amendments thereto which tinei@ePartner deems appropriate or necessary tifygeantinue the
qualification of, or keep in good standing, thetRarship in, or otherwise comply with the laws dfit@rio or any other
jurisdiction wherein the Partnership may carry arsibess or the General Partner may deem it prumerggister the
Partnership, in order to maintain the limited llapiof the Limited Partners and to comply with applicable laws;

(b) any instruments which the General Partner deemsopppte to reflect any amendment, change or meatifin of the
Partnership in accordance with the terms of thise&gent;

(c) any certificates and other instruments and amentinteareto which the General Partner deems apjattepor necessary
to comply with the laws of Canada or Ontario;

(d) any conveyances and other instruments or docummdrith the General Partner deems appropriate orssacgto reflect
the termination of the Partnership pursuant tot¢hens of this Agreement, and all instruments reggliin connection with
dissolution or such termination of the Partnership;

(e) any conveyances and other instruments or documeérith the General Partner deems appropriate orssacgto donate
to the charity designated by a Limited Partner suchited Partner’'s Distributed Property followingsdolution or
termination of the Partnership;

(f) any instruments required in connection with anyctid® made under the Tax Act or analogous fiscglslation, as
amended, modified or replaced from time to time;

(g) any documents which the General Partner deems s@ges appropriate to be filed, or which are reeglito be filed with
any governmental body, agency or authority, innsmtion with the business, property, assets anéntmkdng of the
Partnership;

(h) transfer forms and such other documents or instntsnen behalf of or in the name of whomsoever ag Ineanecessary to
effect the transfer of any Units in accordance i term of this Agreement;

(i) such other documents on behalf of and in the ndrtteed?artnership, the General Partner and thetedrPartners as may
be required to give effect to this Agreement.

The power of attorney granted hereby is irrevocaldea power coupled with an interest, shall swviissolution or
termination of the Partnership, shall survive thgignment by the Limited Partner of the whole or part of the interest of the
Limited Partner in the Partnership, and shall alswive the death, bankruptcy or incapacity of lthmited Partner, and shall
extend to bind the heirs, executors, administrateugcessors and assigns of each Limited PartBach Limited Partner
agrees to be bound by any representation or actame or taken by the General Partner pursuanig@twer of attorney and
hereby waives any and all defences which may béadla to contest, negate or disaffirm the actibrihe General Partner
taken in good faith under this power of attorney.

25. Miscellaneous

25.1The General Partner and the Limited Partners abegehis Agreement shall be governed by and coedtm accordance
with the laws of Ontario.
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25.2This Agreement may be executed in any number oftesparts, each of which shall be deemed to beiginal, and all
of which shall be construed together as one agreeme

25.3Any default by the General Partner constituted tyfailure to do any act within a stipulated perifdtime shall be
deemed to have been remedied if such act is dotihénwthirty (30) days after a Limited Partner hageg notice to the
General Partner requiring such default to be reatkdi

25.4The General Partner and each Limited Partner heirebyocably waive during the term of this Agreermany rights
which each may have to maintain any action forifamt or sale with respect to the assets held kyRhartnership or any
interests therein or any other interests, whetheeal or personal property, and whether corpareaicorporeal.

25.5Any dollar amount referred to in this Agreementlsha deemed to refer to lawful money of Canada.

25.6Each provision of this Agreement shall be severablieany provision hereof is illegal or invalidush illegality or
invalidity shall not affect the validity or legafibf the remainder of this Agreement.

25.7The parties hereto agree to promptly execute atidedesuch further and other documents and perfanu cause to be
performed such further and other acts and thingmag be necessary or desirable in order to givediitct to this
Agreement in every part thereof.

25.8This Agreement shall enure to the benefit of andibeing upon the parties hereto and their respedteirs, executors,
administrators, successors and assigns.
25.9This Agreement replaces and supersedes any prieemgnt pertaining to the subject matter hereof.

IN WITNESS WHEREOF the parties have signed thisegnent as of the date first above written.

MINERALFIELDS 2010-111 INC.

Per:

Joe C. Dwek, President

Joe C. Dwek, Initial Limited Partner
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SCHEDULE “A”
SUBSCRIPTION AGREEMENT
MINERALFIELDS 2010-11l SUPER FLOW -THROUGH LIMITED PARTNERSHIP

INSTRUCTIONS

[Accredited Investors Version]

» Complete and sign pages 1 and 2 of the Subscripipeaement.
-and -

» Complete and sign théAccredited Investor Certificate — Appendix Ill unlessyou are purchasing at least
$150,000 of Units and are resident on Ontario (iictv case you don’t have to).

» After March 27, 2010, Subscribers who are residents of British ColumBiberta, Saskatchewan, Manitoba,
Northwest Territories, Nunavut and Yukon and whachase their Units through an unregistered selterst
complete and sign Risk Acknowledgement under Blanket Order 31-XXX — Apendix IV

IMPORTANT!
Courier ORIGINAL completed Subscription application to:

ATTN: Subscriptions Desk
MineralFields Group

1110 Finch Avenue West, Suite 210,
Toronto, ON M3J 2T2




To: MINERALFIELDS 2010-1Il SUPER FLOW -THROUGH LIMITED PARTNERSHIP (the ‘Partnership”) —
accredited investor version

The undersigned (theStbscriber”) hereby acknowledges that the Partnership igiaffe(the“Offering ) a minimum of 2,500
units and a maximum of 100,000 units (eachUnit”) at a subscription price of One Hundred Dolla&l{0) (the
“Subscription Price’) per Unit. The minimum subscription per Subserils Fifteen Hundred (1,500) Units, for a minimum
subscription price per Subscriber of One Hundred Aifty Thousand Dollars$150,000, on the terms and conditions as
described in the Confidential Offering Memorandurhi the Partnership dated January 11, 2010 (tiadfering
Memorandum”) and the limited partnership agreement datedfakaouary 5, 2010 (thePartnership Agreement), and on
the terms and conditions set forth in this SubsioripAgreement. Any subscription amounts in excesshe minimum
$150,000 subscription must be in multiples of $6,08g., $165,000, $500,000, $1,000,000, $5,000.6@0).

The Subscriber tenders to the Partnership thiscaptien offer which, upon acceptance by the Pastnip, will constitute an
agreement of the Subscriber to subscribe for, tgkgurchase and pay for and, on the part of thEaé?ahip , to issue and sell to
the Subscriber the number of Units set out below.

Number of Units Wealth

Total Subscription Price at $100 per Unit  $ 000 CPD ] E“Dim
MINERALFIELDS m (minimum $150,000, also multiples of $5,000)
MAKE CHEQUE or BANK DRAFT PAYABLE TO: MineralFields 2010-1Il LP”
DATED at , this day of , 200
TO BE COMPLETED BY CORPORATE,
TO BE COMPLETED BY INDIVIDUAL SUBSCRIBER PARTNERSH IP OR TRUST SUBSCRIBER
Name of Subscriber [Please Print] Name of Suibbsc[Please Print]
Signature of Subscriber Signature of Authatidégnatory
Address of Residence of Subscriber Name are dftAuthorized Signatory [Please Print]

Address of Residence of Subscriber

Social Insurance Number Business Number
E-mail Address E-mail Address

( ) ( )

Telephone Number Telephone Number
( ) ( )

Facsimile Number Facsimile Number



Registration Instructions:

Name

Account reference, if applicable

Address

Dealer Information:

INDIVIDUAL ADVISOR NAME

DEALER COMPANY NAME

DEALER REP NUMBER (if applicable)

INDIVIDUAL ADVISOR PHONE NUMBER

CHARITY INFORMATION (OPTIONAL):

Name of Registered Charity

Address

)

Telephone Number

()

Facsimile Number

GENERAL PARTNER’'S ACCEPTANCE

Delivery Instructions:

Account reference, if applicable

Contact Name

Address

()

Telephone Number

X

Facsimile Number

INDIVIDUAL ADVISOR E-MAIL ADDRESS

This subscription is accepted by MineralFields 201thc. on behalf of the Partnership.

MINERALFIELDS 2010-Ill SUPER FLOW -THROUGH LIMITED PARTNERSHIP

by its General Partn@1INERALFIELDS 2010-I1I INC.

Per:

(President , CFO, Controller or Vice Presidof Finance)



1. The Subscriber acknowledges that the sale andedgliof the Units by the Partnership to the
Subscriber and participation in the Partnershiulgect to:

(a) acceptance of this Subscription Agreement bynevdlFields 2010-1l1 Inc. (the General
Partner”) on behalf of the Partnership;

(b) the cheque or bank draft representing the Sigtmn Price being honoured upon presentment for
payment;
(c) such sale being exempt from the prospectusdfiliequirements of applicable securities laws

relating to the offering and sale of such Unitgj,an

(d) certain other conditions as set forth in thée@ig Memorandum, the Partnership Agreement and
the Subscription Agreement.

The acceptance of this Subscription shall be effeaipon written endorsement of acceptance hergon b
the General Partner.

2. The Subscriber agrees that this subscription isrgifor valuable consideration and shall not be
withdrawn or revoked by the Subscriber except i thanner described under the caption “Purchasers’
Rights” in the Offering Memorandum. The subscdptifunds are refundable only in the circumstances
described in the Offering Memorandum.

3. The offering and sale of the Units is being madesypant to exemptions (th&kXemptions’) from
the registration and prospectus requirements oficgtpe securities laws. The Subscriber acknowdsdg
and agrees that the Partnership will rely on tipeagentations and warranties contained in this Sigton
Agreement and all Schedules hereto to determinagpgcability of available Exemptions.

The Offering contemplated herein is not, and unge@rcircumstances is to be construed as, a public
offering of the Units. The Offering is not beingde, and this subscription does not constituteftam to

sell or the solicitation of an offer to buy the tnin any jurisdiction where, or to any person twow, it is
unlawful to make such offer or solicitation.

Subscribers must complete and execute this suliserigogether with all applicable Appendices heret
(please see the Instructions listed on the face pageof) and return them to the Partnership withexqjue

or bank draft drawn on a Canadian chartered badknaade payable to the Partnership in the aggregate
amount of the subscription funds therefor, or irthswther manner as may be provided for by the
Partnership. The subscription funds and documgelisered in connection herewith shall be held Hgy t
Partnership until all closing conditions have beatisfied or waived by the appropriate party.

A subscription will only be effective upon its aptance by the Partnership. Subscriptions will dody
accepted if the Partnership is satisfied that, @l be subject to a condition for the benefit dfet
Partnership that, the Offering can lawfully be madethe jurisdiction of residence of the Subscriber
pursuant to an available Exemption and that aleot#pplicable securities laws have been and will be
complied with in connection with the proposed disttion.

The Partnership reserves the right to accept ectegny subscription in whole or in part. The Pearship
shall have no liability whatsoever to the Subsarilmethe event that the Partnership rejects hihar
subscription.

4, The Subscriber acknowledges and agrees that thmelPslrip may be required to provide
applicable securities regulatory authorities witlistisetting forth the identities of the beneflgiarchasers

of the Units. Notwithstanding that the Subscribeay be purchasing Units as agent on behalf of an
undisclosed principal, the Subscriber agrees twigeo on request, particulars as to the identityswéh
undisclosed principal as may be required by thetneeship in order to comply with regulatory
requirements.



5. The Subscriber agrees to comply with all applicadeurities legislation concerning the purchase
and any resale of the Units. The Subscriber acledyes that the Units are subject to restrictionsesale

as set out in National Instrument 45-102 Resalgeafurities (NI 45-102"), and further acknowledges that
the Partnership is not a “reporting issuer” or aidifying issuer” for purposes of NI 45-102. The
Subscriber covenants and agrees to comply with msthctions on resale.

6. To induce the Partnership and General Partner ¢depadis or her subscription, the Subscriber
hereby represents, warrants, covenants and certifieche General Partner and the Partnership (which
covenants, certifications, representations andamgigs shall survive closing) that:

(a) he or she is not a “non-resident” within theamiaeg of thelncome Tax Act (Canada) (the Tax
Act”);

(b) he or she is not a “non-Canadian” within theaniag of thd nvestment Canada Act (Canada);

(c) he or she is not a “financial institution” withthe meaning of the Tax Act;

(d) no interest in the Subscriber is a “tax shetligestment” as that term is defined in the Tax;Act

(e) he or she has the capacity and competencedo ieto and be bound by the Limited Partnership
Agreement;

)] the subscription hereunder is being made bySthlescriber as principal for his or her own account

and not for the benefit of any other person and tie@issuance of securities of the Partnershipirto or
her will be properly made, pursuant to exemptiognsifthe prospectus and registration requirementseof
applicable securities laws;

(9) he or she is an investor who by virtue of hiver net worth, income and investment experience,
or by virtue of consultation with or advice fromparson or company who is not the General Partner or
affiliate thereof and who is a registered advigeregistered dealer, is able to fully and infornyeelvaluate

his or her subscription hereunder on the basisfofiination contained in the Offering Memorandum;

(h) he or she has received, and has read and toolgrs: copy of the Offering Memorandum and the
Limited Partnership Agreement prior to subscribfogUnits, and has based the decision to inveshén
Units solely on the disclosures set out therein;

0] no advice was given by, or sought by the Limifartner from, the General Partner or Partnership,
or any of their respective officers, directors, éogpes or agents, as to the merits of an investiddnits;

0] he or she has been informed of, and acceptsfdhe risks inherent in the investment in Units,
including, without limitation, those described inet Offering Memorandum, and those associated with
resource exploration;

(k) neither the Partnership or General Partnerangrdirector, officer, employee or agent therbak
made any representation about the present or futalte of the Units, and the only representatiomsnu
which the Subscriber may rely are those containdgtié Limited Partnership Agreement;

0] he or she has sought and obtained independgat &nd accounting advice regarding the purchase
and sale of Units under applicable securities ardaws;

(m) he or she is aware of the characteristics efuhits and of their speculative nature as welbfas
the fact that they cannot be sold or otherwiseatisd of except in accordance with the provisionthef
Limited Partnership Agreement and applicable s&esriaws;



(n) the Partnership has afforded to the Subscaberhis or her advisors full and complete access to
all information concerning the business and finahcondition of the Partnership (to the extent thath
information was possessed by the Partnership dddmiacquired by the Partnership without unreasiena
effort or expense) that the Subscriber deemed sape®r desirable in order to evaluate the merits a
risks of an investment in the Units;

(p) his or her advisors have received satisfactony complete information concerning the business
and financial condition of the Partnership in rasgmto all inquiries made by them in respect thereo

) in connection with the Offering, commissionsliwie paid to limited market dealers from
subscription proceeds;

n he or she is responsible for arranging and ioistg his or her own legal, tax and accounting
advice;
(s) no person has made to the Subscriber any witt@ral representations

(i) that any person will resell or repurchase thets)

(i) that any person will refund the purchase pié¢he Units,
(iii) as to the future price or value of the Units,

(iv) that the Units will be listed and posted foading on a stock exchange or other “public
market” (within the meaning of the Tax Act) or tlegdplication has been made to list and post the
Units for trading on a stock exchange or other sudblic market;

®) he or she is purchasing his or her Units asgpal for investment purposes only and not with a
view to resale or distribution, and no other perspantity will have a beneficial interest in thaits;

(u) he or she shall ensure that his or her staggsribed in this Section 6 shall not be modified ha

or she shall not transfer any of his or her Uriitswhole or in part, in a manner that would not foom
with the Limited Partnership Agreement (includimgthout limitation, (i) to a person whose statusuhb
not conform to this Section 6 and (ii) on a “pubtiarket” within the meaning the meaning of the Tax
Act);

(v) if the Subscriber is an individual, he or shashattained the age of majority and is legally
competent to execute the Subscription Agreement@pérform all actions required pursuant hereto;

(w) if the Subscriber is a corporation, partnershipincorporated association or other entity, the
Subscriber has the legal capacity and competencenter into and be bound by the Subscription
Agreement and the Subscriber further certifies #ihhecessary approvals of directors, shareholders
otherwise have been given and obtained;

x) he or it is resident in the jurisdiction settam page 2 hereof, and will continue to residéhit
jurisdiction until December 31, 2010;

y) he or it is not a company whose principal datfivs resource exploration and is not non-arm’s
length (within the meaning of the Tax Act) with aResource Company (as defined in the Offering
Memorandum), and the Subscriber will ensure thatdri her status will not be modified and that the
Subscriber will not transfer the Units in wholeilompart to any person who would be unable to maiah s
representations and warranties;

(2) the Subscriber understands the aims and obgsctf the Partnership and understands the nature
of its activities;



(aa) the Subscriber has been informed of the pexpase of the proceeds of distribution of the
offering of Units;

(bb) the Subscriber is capable of giving a contigupower of attorney as contained in, and forming
part of, this Subscription Agreement and the LichiBartnership Agreement;

(cc) the acceptance of this Subscription Agreemélhbe conditional upon the sale of the Units he t
Subscriber being exempt from the prospectus andstration requirements of applicable securities
legislation;

(dd) if required under applicable securities lawsby order of any securities commission, stock
exchange or other regulatory authority, the Subscrshall execute, deliver, file and otherwise sistie
General Partner in filing such reports, undertakiagd other documents with respect to the issugnis

as may be required;

(ee) the entering into of the Subscription Agreemend the completion of the transaction
contemplated herein will not result in the violatiof any of the terms and provisions of any lawlizpple

to, or the constating documents of, the Subscrdseof any agreement, written or oral, to which the
Subscriber is a party or by which the Subscribéoisnd;

(ff) the Subscriber confirms that the Units havé Ineen offered to the Subscriber in the UnitedeStat
and that the Subscription Agreement has not begrediin the United States;

(99) the Subscription Agreement has been duly aiztha, executed and delivered by, and constitutes a
legal, valid, binding and enforceable obligationtbe Subscriber or the beneficial purchaser foowthe
Subscriber is purchasing;

(hh) the Subscriber has such knowledge of finarasial business affairs as to be capable of evalyatin
the merits and risks of the Subscriber’s investnaemt the Subscriber and each beneficial purchasssle
to bear the economic loss of the Subscriber’s ¢émeficial purchaser’s) investment;

(i) the decision to enter into the Subscriptionrégment and purchase the Units has not been based
upon any verbal or written representation as tb daotherwise made by or on behalf of the Partriprer
any employee or agent of the Partnership, excepétasut in the Offering Memorandum;

3D the Subscriber has been advised to consuliohiber own legal advisors and tax advisors with
respect to the execution, delivery and performédnyci of the Subscription Agreement and the tratisas
contemplated hereunder and with respect to appicaisale restrictions;

(kk) the Subscriber is solely responsible (andRaenership is in no way responsible) for compleanc
with applicable resale restrictions;

(In the Subscriber is not a person in the Unitéaké&s and is not a United States person (as suris te
are defined in Regulation S under thmited States Securities Act of 1933, as amended (theU'S.
Securities Act) and the Subscriber is not purchasing the Unitglie account or benefit of a person in the
United States or a United States person or folegésahe United States;

(mm) the Subscriber has not financed, and will fiménce, his or her acquisition of the Units with
indebtedness for which recourse is or is deemdzbtbmited within the meaning of the Tax Act, armdt f
the purposes of this representation, warranty avermant, limited recourse indebtedness includes

0] indebtedness in respect of which bona fide temitarrangements were not made, at the
time the indebtedness was incurred, for repaymeall principal and interest within a reasonable
period not exceeding 10 years,



(ii) indebtedness on which interest is not payabklke|east annually, at a rate equal to or
greater than the lessor of the rate prescribedruhdeTax Act at the time the indebtedness arose
and the prescribed rate that is applicable frometto time during the term of the indebtedness,
and

(i) indebtedness in respect of which such inteisesot paid by the debtor within 60 days of
the end of the debtor’s tax year; and

(nn) each of the foregoing representations, wagsam@nd covenants are true as of the date of emecut
of this Subscription Agreement and will be true aodrect as of the closing, as if repeated at slatb,
and will survive the completion of the sale of nit

The Subscriber acknowledges that the foregoingessprtations, warranties, covenants and declaragdi@ns
made by him or her with the intent that they maydded upon by the Partnership and General Pafaser
well as any registered dealers acting as agentssipect of the Offering) in determining the Sulsers
suitability as a purchaser of Units. The Subscridmgrees that the foregoing representations, waesn
covenants and declarations will be true and corasobf the execution of this Agreement, and heher s
hereby agrees to indemnify the Partnership, Gereaainer, each Limited Partner, and any registered
dealer involved, against all losses, claims, castpenses and damages or liabilities which anyheft
may suffer or incur as a result of reliance theredme Subscriber agrees to notify the Generalneart
immediately of any change in representation, wayrasr other information relating to him or her $ith
herein which takes place at any time in the futuvnde such Subscriber holds Units.

The representations and warranties contained sn3action shall survive the execution of this Stipgon
Agreement and of the Partnership Agreement and paxth is obliged to ensure the continuing accuracy
of each representation and warranty made by iutitrout the continuation of the Partnership.

The Subscriber also acknowledges that the Unite ma¢ been and will not be registered under the U.S
Securities Act, and may not be offered, sold, ksl delivered within the United States of Ameriita,
territories or possessions, other than pursuanartoeffective registration statement or an applieabl
exemption under the U.S. Securities Act.

The Subscriber acknowledges and agrees that tegding representations and warranties, covenauits an
acknowledgements may be relied upon by counsethrPartnership in providing its opinion as to the
issue and sale of the Units being exempt from oz filing requirements of applicable securiteass

and that such representations and warranties, eot®mand acknowledgements shall be considered to be
addressed directly to such counsel.

7. In consideration of the General Partner acceptiig $ubscription and conditional thereon, the
Subscriber hereby:

(a) agrees to be bound as a Limited Partner by thestefrthe Partnership Agreement, as from time
to time amended and in effect, and ratifies andiooe the powers of attorney given to the Genegatrier
in Article 24 therein; and,

(b) irrevocably makes, constitutes and appoints thee@érPartner and its successors and assigns,
each with full power of substitution, as his or lrere and lawful attorney and agent, with full povaed
authority in his or her name, place and stead &zabe, record and deliver, for and on his or hérabieas

and where required, the Partnership Agreementaamndments to the Partnership Agreement, the record
of Limited Partners required by thémited Partnerships Act (Ontario) and other applicable legislation to
be maintained by the General Partner (the “Recoad) any amendments to such Record, and any other
instrument listed in, or otherwise required by law.

The power of attorney granted herein is irrevocaisl@ power coupled with an interest and shaNisar
the death, disability, incapacity or bankruptcytbé Subscriber or the transfer or assignment by the
Subscriber of all or part of the Subscriber’s iagtiin the Partnership, and will extend to and biredheirs,



executors, administrators, successors and assfghe Gubscriber, and may be exercised by the Gener
Partner on behalf of the Subscriber by executingiastrument or document by listing all of the Lied
Partners therein and executing such instrumenbourment with a single signature as attorney andtage
for all of them.

8. If the Subscriber is a resident of Manitoba, Newifdland, Labrador, Yukon, the Northwest
Territories or Nunavut and if there is a an untsteement of a material fact in the Offering Menmoham

or if the Offering Memorandum omits to state a miatdfact necessary in order to make any statement
therein not misleading in light of the circumstamde which it was made (a “misrepresentation”), the
Subscriber will have, subject as hereinafter irs tBection provided, a contractual right, exercisain
written notice given not more than one hundred eigtity (180) days in the case of a Manitoba Subscri
and not more than ninety (90) days in the case Mewfoundland and Labrador Subscriber, Northwest
Territories or Nunavut Subscriber subsequent todtte of acceptance of the Subscription Agreement b
the General Partner, either of action for damageslternatively, for rescission, against the Renghip
and the General Partner, while still the ownetefWnits to be acquired hereunder, provided that:

(a) neither the Partnership nor the General Pantnikérbe held liable under this paragraph if the
Subscriber purchased the Units with the knowledglemisrepresentation;

(b) if an action for damages, neither the Partriprabr the General Partner will be liable for atl o
any part of such damages that either, as the cagebe proves do not represent the depreciatiomlok
of the Units as a result of the misrepresentatidied upon;

(c) in no case will the amount recoverable excéedprice at which the Units are offered under the
Offering Memorandum; and,

(d) the foregoing rights are in addition to andheifit any derogation from any other right or remedy
available at law to the Subscriber.

The contractual right to sue the Partnership caethiherein is available to the Subscriber whetherod

the Subscriber relied on the misrepresentation.weaver, in an action for damages, the amount the
Subscriber may recover will not exceed the sub8oripprice that the Subscriber paid for the Unitsl a
will not include any part of the damages that tlaetfership proves does not represent the depraciati
value of the Units resulting from the misrepresgota The Partnership has a defence if it prohas the
Subscriber knew of the misrepresentation when thes&iber purchased the Units.

The Subscriber agrees that the Partnership antéoGeneral Partner or any other person or corporati
against whom damages are claimed will have availdbfences equivalent to the defences availablerund
Section 130(2) of th&ecurities Act (Ontario).

If the Subscriber intends to rely on the rightsatiégd in section 8(a) or (b) above, the Subscribast
commence an action to rescind the Subscription é&gent within 180 days after the Manitoba Subscriber
signed the Subscription Agreement to purchase thiésor within 90 days after the Newfoundland and
Labrador Subscriber, Northwest Territory or Nunautbscriber signed the Subscription Agreement to
purchase the Units. The Subscriber must commem@eton for damages within the earlier of 180 days
after learning of the misrepresentation and threary after the Subscriber signed the Subscription
Agreement to purchase the Units.

9. The parties hereto acknowledge and confihtthey have requested that this Subscription Agesd
as well as all notices and other documents contategblhereby be drawn up in the English langudges
parties aux présentes reconnaissent et confirmenttglles ont convenu que la présente convention de
souscription ainsi que tous les avis et documentaligs'y rattachent soient rédigés dans la langue
anglaise.



The Subscriber is advised to consult his, her or st own legal advisors for advice concerning the
Subscriber’s rights of action.

[THE FEDERAL IDENTIFICATION NUMBER FOR THIS TAX SHETER IS TS076398 AND THE
QUEBEC INDENTIFICATION NUMBER FOR THIS TAX SHELTERS QAF-10-01362 . THE
IDENTIFICATION NUMBER ISSUED FOR THIS TAX SHELTERISALL BE INCLUDED IN ANY
INCOME TAX RETURN FILED BY THE INVESTOR. ISSUANCE OF THE IDENTIFICATION

NUMBER IS FOR ADMINISTRATIVE PURPOSES ONLY AND DOES NOT IN ANY WAY
CONFIRM THE ENTITLEMENT OF AN INVESTOR TO CLAIM ANY TAX BENEFITS
ASSOCIATED WITH THE TAX SHELTER] .



APPENDIX Il — OUTSIDE OF ONTARIO OR QUEBEC, YOU NE ED NOT BE AN

ACCREDITED INVESTOR TO PURCHASE MINERALFIELDS
ACCREDITED INVESTOR CERTIFICATE
IN THE MATTER OF

MINERALFIELDS 2010-IIl SUPER FLOW -THROUGH LIMITED PARTNERSHIP (the “Partnership”)
AND NATIONAL INSTRUMENT 45-106 “NATIONAL AND ONTARI O PROSPECTUS

AND REGISTRATION EXEMPTIONS”

In addition to the covenants, representations aatanties contained in the Subscription Agreentent,
which this Appendix “lll” — Accredited Investor Qédicate is attached, the Subscriber covenants,
represents and warrants to the Partnership theBubscriber is an “accredited investor”, as defimed
National Instrument 45-106 “Prospectus and RedistreaExemptions”, by reason of the fact that the
Subscriber is (please place an “X” or initials be appropriate line or lines):

(a) a Canadian financial institution, or Schedulbank;

(b) the Business Development Bank incorporatedutiteBusiness Deve opment Bank of Canada
Act (Canada);

(c) a subsidiary of any person or company refetoeith paragraphs (a) or (b), if the person owns
all of the voting securities of the subsidiary, epicthe voting securities required by law to be
owned by the directors of that subsidiary;

(d) a person registered under the securitiesléigia of a jurisdiction of Canada, as an adviser o
dealer, other than a person registered solelyliasitad market dealer under one or both of the
Securities Act (Ontario) or thesecurities Act (Newfoundland and Labrador);

(e) an individual registered or formerly registerender the securities legislation of a jurisdietio
of Canada, as a representative of a person refgriedaragraph (d);

(f) the Government of Canada or a jurisdictionGafnada, or any crown corporation, agency or
wholly-owned entity of the government of Canada qurisdiction of Canada,;

(g) a municipality, public board or commission@anada and a metropolitan community, school
board, the Comité de gestion de la texe scolairdildede Montréal or an intermunicipal
management board in Québec;

(h) any national, federal, state, provincial, iterial or municipal government of or in any foreig
jurisdiction, or any agency of that government;

() a pension fund that is regulated by the Offafehe Superintendent of Financial Institutions
(Canada), a pension commission or similar reguadathority of a jurisdiction of Canada;

() an individual who, either alone or with a speubeneficially owns, financial assets having an
aggregate realizable value that before taxes, letit afi any related liabilities, exceeds
$1,000,000;

(k) an individual whose net income before taxeseexded $200,000 in each of the two most recent
calendar years or whose net income before taxedioech with that of a spouse exceeded
$300,000 in each of the two most recent calendarsyand who, in either case, reasonably
expects to exceed that net income level in theeaticalendar year;

() an individual who, either alone or with a speuhas net assets of at least $5,000,000;

(m) a person, other than an individual or investtrfund, that has net assets of at least $5,000,00
as shown on its most recently prepared financiéstents;



(n) an investment fund that distributes or hagribisted its securities only to (i) a person theaor
was an accredited investor at the time of theilligion; (ii) a person that acquires or acquired
securities in the circumstances referred to inigest2.1 Minimum amount investment], or
2.19 JAdditional investment in investment funds], or (iii) a person described under paragraph (i)
or (ii) that acquires or acquired securities ursdmtion 2.18lhvestment fund reinvestment];

(o) an investment fund that distributes or hadriflisted securities under a prospectus in a
jurisdiction of Canada for which the regulator nrQuébec, the securities regulatory authority,
has issued a receipt;

(p) a trust company or trust corporation registene authorized to carry on business under the
Trust and Loan Companies Act (Canada) or under comparable legislation in agliction of
Canada or a foreign jurisdiction, acting on beleéla fully managed account managed by the
trust company or trust corporation, as the caselmay

(q) a person acting on behalf of a fully managecbant managed by that person, if that person (i)
is registered or authorized to carry on businesmaadviser under the securities legislation of a
jurisdiction of Canada or a foreign jurisdictiomda(ii) in Ontario, is purchasing a security that
is not a security of an investment fund;

() aregistered charity under theome Tax Act (Canada) that, in regard to the trade, has oltaine
advice from an eligibility adviser or an advisegistered under the securities legislation of the
jurisdiction of the registered charity to give amb/ion the securities being traded,;

(s) an entity organized in a foreign jurisdictiiat is analogous to any of the entities referceith t
paragraphs (a) to (d) or paragraph (i) in form famgttion;

(t) a person in respect of which all of the ownefrinterests, direct, indirect or beneficial, epce
the voting securities required by law to be owngdlivectors, are persons that are accredited
investors;

(u) an investment fund that is advised by a pemswmistered as an adviser or a person that is
exempt from registration as an adviser; or

(v) a person that is recognized or designatedhbysecurities regulatory authority or, except in
Ontario and Québec, the regulator as an accreditedtor.

The representations, warranties, statements ardiozgion made in this Certificate are true and
accurate as of the date of this Certificate antllvéltrue and accurate as of the closing of the@if

of the Units. If any such representation, warrargiatement or certification becomes untrue or
inaccurate prior to the closing, the Subscriberllsfige the Partnership immediate written notice
thereof.

The Subscriber acknowledges that the Partnershiipp&irelying on this Certificate in connection kit
the Subscription Agreement.

DATED , 2010.
Name of Subscriber [Please Print] Sgnature of Subscriber or Subscriber’s Authorized Signatory
Address of Subscriber Name and Office of Subscriber’'s Authorized Signator

[Please Print]



APPENDIX IV -- applies only to subscribers who are residents of Bish Columbia, Alberta,
Saskatchewan, Manitoba, Northwest Territories, Nungut and Yukon and who purchase
their Units through an unregistered seller

Risk Acknowledgement under [BLANKET] ORDER 31-XXRegistration Exemption for
Trades in Connection with Certain Prospectus-Exempt Distributions
| acknowledge that:

- the person selling me these securities is rgstered with a securities regulatory
authority and is prohibited from telling me thiais investment is suitable for me;

- the person selling me these securities doesatdbame;
- this is a risky investment and | could lose ayl money; and

- | am investing entirely at my own risk.

Date Signature of Purchaser

Print name of Purchaser

Sign two copies of this document. Keep one forryeagords.

National Instrument 45-10Brospectus and Registration Exemptions may require you to sign an
additional risk acknowledgement form.

If you want advice about the merits of this investinand whether these securities are a suitable
investment for you, contact a registered adviseteater.



EXHIBIT “A”
Sale of Charity’s Interest -- Procedure Agreement

THIS AGREEMENTmade the day of , 200

BETWEEN:MINERALFIELDS 2010-Ill INC. , Suite 210, 1110 Finch Avenue W, Toronto, ON NM32 (the
“Manager”)

AND:
Name of Charity (please print) (the Charity”)

Address of Charity (please print)
Recitals:

A. The Manager is the general partner of MineralFi@@s0-I1l Super Flow-Through Limited Partnershipgt’Partnership”),
which offered units to purchasers who became lidnfiartners of the Partnership, the net proceedshath offering were
invested in securities of resource companies ttealisted on Canadian stock exchanges (8teafes);

B. Upon dissolution of the Partnership and the diatitdm of its assets to its limited partners, cerfaérsons who were limited
partners of the Partnership will donate their uitthd interests in the Shares to the Charity (t6&drity’s Shares’),
pursuant to a deed of gift in the form attache&esedule "A" hereto;

C. For good and valuable consideration, the partieseags follows:

1. Appointment of Manager as Ager
1.1.The Charity appoints the Manager to act as its afmmthe sole and limited purpose of directing gae of the
Charity’s Shares in a controlled and orderly manner
1.2. The Manager confirms that it will hold the Char#yShares solely for and on behalf of the Charity trat it has no
interest in the Charity’'s Shares or any sale prdsee
2. Establishment of Brokerage Account
2.1.The Manager will open a single brokerage accourt ltokerage firm selected by the Manager in ite discretion
(the “Firm ™), which will be designated as a “sell only” acadthe “Account”).
2.2.Following dissolution of the Partnership, the Maeagyill deposit into the Account all the Sharesgliding the
Charity’s Shares, to be held and sold from the Aatavithin thirty (30) trading days on a pooledisas
3. Rights, Duties and Responsibilities of Manager
3.1.The Manager will have the sole right and authoritydetermine and give instructions to the Firm emdf of the
Charity regarding:
(a) the timing of the sale of any of the Charity’'s Sksmrwhich will be sold only through the facilitie$ the stock
exchange on which the applicable Charity’s Sharedheen listed for trading;
(b) the number of the Charity’s Shares to be sold ntgiaren time; and
(c) the price at which any of the Charity's Shares Ww#l sold, which will be based on the current magkéte of the
applicable Charity’s Shares at the time of sale.
3.2.The Manager acknowledges and confirms that all ggds accruing to the Account from the sale of thari®/'s
Shares will be the Charity’s sole property, anddhly deduction from the proceeds of the sale ef@harity’s Shares
will be the trading commission charged by the Finrthe normal course.
3.3. The Manager will distribute, or cause the Firm istribute to the Charity all net proceeds (afteduding only the

Firm’s commission) from the sale of the CharitytsaBes as soon as practicable following completiothe sale of all
the Charity’s Shares.

4. Manager’s Liability
4.1.The Manager will not be liable or accountable fory doss or damage to any person caused by the M&sag
performance or failure to perform its responsilgitit under this Agreement, except where the losslamnage is
attributable to the Manager’s gross negligenceitffuvmisconduct.
5. Termination
5.1. This Agreement will terminate automatically on thete on which all the Charity's Shares have bedsh @ad all the
net proceeds of the sale of the Charity’s Shares haen distributed to the Charity.

MINERALFIELDS 2010-111 INC.

Name of Charityplease print)
Per:

Signature of Charity



SCHEDULE "A"

DEED OF GIFT

THIS DEED OF GIFT made the day of , 200

BETWEEN:
Name of Donor(please print) (theDonor™)
Address of Donor(please print)

AND:

Name of Charity (please print) (theCharity ")
Address of Charity (please print)

Recitals:

A. The Donor is the beneficial owner of an undivideteiest in shares of resource companies that are
listed on Canadian stock exchanges and other sesusis described in Schedule “A” (collectively,
the “Securities);

B. The Donor wishes to make a complete gift of the @Mninterest in the Securities (thBdhated
Property") to the Charity;
The parties agree as follows:
1. Gift

For no consideration, the Donor hereby makes a djifthe Donated Property to the Charity
absolutely with the intent that the Donated Prgpshiould become and be the absolute property of
the Charity, and the Charity accepts such giftagres that the value of such gift on the datedfiere
is the aggregate of the closing trading price a@heaf the Securities on the date preceding the date
hereof on which a trade of each of the Securiiss dccurred, multiplied by the Donor's percentage
interest in the Securities, as more particularlyag in Schedule “A”. The Charity will promptly
issue a donation receipt (containing informatioespribed by thdncome Tax Act (Canada)) to
reflect such gift.

2. Further Assurances
The Donor and the Charity agree to execute sutchefumstruments, documents and assurances and
to do all acts and things as may be necessaryciteintal to complete the gift contemplated by this
Deed of Gift and to transfer the Donated Propearthe Charity.

3. Governing Law
This Deed of Gift will be governed by and constriedccordance with the laws of the Province of
Ontario and the laws of Canada applicable therein.

4. Enurement
This Deed of Gift will enure to the benefit of abd binding upon the parties hereto and their
respective heirs, executors, administrators, ssocse®nd assigns.

MINERALFIELDS 2010-111 INC.
Per:

Name of Donor (please printpy his, her or its
Lawful Attorney >

RECEIPT OF GIFT ACKNOWLEDGED by the undersigned Charity, the  day of , 200

Joe C. Dwek, President

Name of Charity (please print)
Signature of Charity



SCHEDULE “A”

Donor's undivided interest in the Securities

%

Description of Securities

Name of Resource
Company or other
Company

Number of
Common Shares
of Company

Number of
Common Shares of
Company
Purchasable under

Warrants

Exercise Price
and Expiry Date
of Warrants

Total
Fair Market
Value on
Donation Date

Value of Donated Property

$




EXHIBIT “B”
DIRECTION RE CHARITY DONEE DESIGNATION OR CHANGE TH EREOF

To: MINERALFIELDS 2010-11l INC., general partner for MI NERALFIELDS 2010-lll SUPER FLOW -THROUGH
LIMITED PARTNERSHIP (the ‘Partnership”)

FROM: [print name of Limited Partner]

The undersigned (the.imited Partner "), with respect to his/her Partnership Units, bgrEITHER:

(a) confirms his/her designation of [insert name of charity] as his/hesigated
donee [attach additional names on Schedule “Ath#d hereto where more than one charity is desighat

(b) revokeshis/her designation of [insert name of charity] as his/hergiated donee,
and it its place:

designates [insert name of replacement charityleptacement donee
[attach additional names on Schedule “A” attache@to where more than one charity is designated]

- OR - [choose one]

does not want to donateo any charity [initial here]

DATED at , this day of , 200
TO BE COMPLETED BY CORPORATE,
PARTNERSHIP OR TRUST SUBSCRIBER

Name of Subscriber [Please Print] Name of Suibsc{Please Print]

Signature of Subscriber Signature of Authoridéghatory

Address of Residence of Subscriber Name and dftAuthorized Signatory [Please Print]
Address of Residence of Subscriber

Social Insurance Number Business Number

E-mail Address E-mail Address

( ) ( )

Telephone Number Telephone Number

( ) ( )

Facsimile Number Facsimile Number



Schedule “A”

Names of all designated charities to which donatiame to be made where there is more
than one, and percentages to be donated to each:

1. [insert name of charityl] %

2. [insert name of charity 2] %
3. [insert name of charity 3] %
4. [insert name of charity 4] %

5. [insert name of charity 4] %
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