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Disclaimers

No Offer of Securities - Disclosure of Interests

Under no circumstances should any material in this presentation be used or considered as an offer to sell or a solicitation of any offer to buy an interest in any investment
fund managed by NewGen Asset Management Limited. Any such offer or solicitation will be made only by means of a Confidential Private Offering Memorandum
relating to the particular fund. Access to information about the funds is limited to investors who, among other requirements, qualify as accredited investors within the

meaning of their respective local laws.

No Reliance
While NewGen uses reasonable efforts to update the information in this presentation, NewGen makes no representations or warranties as to the accuracy, reliability or

completeness of any information in this presentation. Any contents in this presentation are subject to change without notice.

Fund Performance and Offering Memorandum
Past performance does not guarantee future results. Unit value and investment returns will fluctuate and there is no assurance that a fund can maintain a specific net asset
value. Investors are cautioned that data based on less than five years' experience may not be sufficient to establish a track record on which investment decisions can be

based.

This presentation contains certain information about the NewGen Mining Fund SPC, which is provided as a general source of information. Although every effort has
been made to ensure that the material contained herein is accurate, NewGen and their affiliates do not guarantee its accuracy or completeness. As such, NewGen does
not accept responsibility for any loss arising from the use of or reliance on the information contained herein. An eligible investor should refer to the confidential offering
memorandum, prospectus, or information statement, as the case may be, before deciding to purchase units of the Funds. An eligible investor may obtain a copy of the

offering memorandum, prospectus, or information statement by contacting NewGen Asset Management Limited.

Eligible Investors

The information in this presentation is intended for eligible investors only. Potential investors who are U.S. Persons (other than U.S. Tax-Exempt Investors) should
request information on NewGen Mining Fund LLC, the Feeder Fund that has been created to permit qualified taxable U.S. investors to invest indirectly in the Master
Fund. Potential Investors who are Canadian residents should request information on NewGen Mining Fund LP. The Company will not issue Shares to any person if it

determines that doing so could adversely impact the tax or legal status of the Fund.




Investment Highlights

» NewGen Asset Management was founded in 2009 and is » Seeking superior, long-term, absolute returns through
headquartered in Toronto, Canada strategic equity investments within the mining industry

»  Currently managing two funds, NewGen Mining Master » Targeting advanced explorers, emerging developers and
Fund and NewGen Mining Fund LP — NewGen Mining high growth producers

Fund LLC is a US “feeder fund” investing directly into the

Master Fund » High conviction portfolio — approximately 30-40 holdings

of well-researched ideas
» Combined assets under management total approximately

» Global investment approach focussing on all metals and

$70 million — manager intends to cap inflows at $150 ) 1
minerals

million to maintain competitive advantage

» NewGen Mining Fund SPC returned 87.1% (net) in 2010

» Experienced research team with in—depth financial and » Direct access to corporate management teams

» Emphasis on risk management and portfolio liquidity

technical knowledge and understanding

» Core investor base is major asset - comprises high-profile

> Background on both Buy-side and Sell-side industry professionals

» State of the art operating platform, reporting and risk » Extensive network provides unparalleled access to new
management systems ideas and quality deal-flow

» Incentives aligned — Investment team are all stakeholders > Strategic partnership with Javelin Corporate Development

Partners — small cap opportunity generator




Fund Snapshot

Investment Overview

NewGen Mining Fund SPC

Inception Date
Eligibility
Minimum Subscription
Base Currency
Management Fee
Performance Fee
Minimum Lock-up
High Watermark
Subscriptions
Redemptions
Prime Broker
Auditor

Fund Administrator

Legal Advisors

November 9, 2009
Offshore Investors
$100,000
CAD
1.8% p.a.
20%

No
Yes
Monthly
30 Day Notice

Scotia Capital

Marcum LLP (Cayman)

SGGG Fund Services (Cayman)

Ogier

Note: Effective August 1, 2011, the NewGen Mining Fund SPC was converted into an offshore “feeder fund” that
invests directly into the NewGen Mining Master Fund; the base currency was changed from USD to CAD; prior
to this date, the NewGen Mining Fund SPC operated as a standalone entity and was denominated in USD
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Performance Highlights

Returns presented NewGen Mining Bloomberg World

net of fees Fund SPC Mining S&P 500
Since Inception 27.39% 3.50% 14.65%
2010 87.1% 26.7% 12.8%
IRR 40.0% 12.8% 10.0%

Note: July Fund performance is an internal estimate; Returns based on USD performance; Comparison performance
calculated to SPC launch date



Investment Team

David Dattels, CFA Norman Chang

Head of Research, Associate Portfolio Manager

Chris Rowan, CFA

Trader. Associate Portfolio Manager

Portfolio Manager

Mr. Dattels, CFA, has over 10 years experience
in the finance industry with a focus on metals and
mining.

Prior to founding NewGen, he was co-manager
of the RAB Special Situation Fund at RAB Capital
PLC, a UK-based hedge fund group where he
worked from 2006 to 2009. This fund was rated
the Best Energy & Natural Resources Fund by
Hedge Funds Review in 2007 and ranked Nol in
Barron’s Hedge Fund 50 Global rankings in 2007.

In his early career, Mr. Dattels was based in
London, UK as an equity research analyst for
Canaccord Adams, an independent Canadian
investment dealer. His research covered small
and mid-capitalization mining companies with an
emphasis on gold and base metals. He also has
experience in research and investment banking
for a small Canadian investment boutique.

He graduated from the University of Western
Ontario with a BA (Hons) in Economics and is a
CFA Charterholder.

Mr. Chang has over 12 years of capital markets
experience.

Prior to joining NewGen he was a consultant to
Victoria Gold, a fast-growing gold company with
projects in Nevada and the Yukon. He was
previously a portfolio manager and co-founder of
SouthShore Capital Management, which managed
the Ark Canadian Long/Short Equity fund, a top

decile performer in Canada in 2008.

Mr. Chang also worked as a senior research
analyst at Epic Capital Management, a prominent
top performing Canadian hedge fund several
years running. At Epic he focused on fundamental
mining and resource related research and was
part of the fund’s growth from $20 million to
$330 million.

He also worked in the precious metals research
group at BMO Capital Markets, which was top
ranked by Brendan Wood during his tenure.

He graduated from the University of Western
Ontario with a BA (Hons) in Finance and
Economics.

Mr. Rowan has 5 years industry experience.

He joined NewGen in July 2011, having formerly
worked at the CPP Investment Board, one of
Canada’s largest asset managers with over $140
billion in assets. ~He was most recently a
Portfolio Manager in the Global Capital Markets
group co-managing the fund’s passive global
indexes, executing orders on behalf of all groups
outside of Capital Markets, and managing a
proprietary book focused on several strategies
including risk arb, index events, pairs trades and
catalyst event driven opportunities.

He graduated from the University of Western
Ontario with an Honours in Business
Administration (HBA) from the Richard Ivey
School of Business. He is also a CFA
Charterholder and has completed numerous
industry licensing courses.



The Rally in Metals

Urbanization and

industrialization of the The convergence of cyclical and

developing world will be one
of the defining themes of this

century

secular forces is supporting a major Exposure to metals offers

rally in commodities diversification benefits, due to a

historically low correlation to

other asset classes

Metal prices will be stronger and
more sustainable than during Governments, institutions and

previous cycles due to individuals are seeking protection from

underinvestment during the financial competitive currency devaluations and

crisis the lasting effects of unprecedented

government expenditures

Supply limitations are becoming

more pronounced — for most
metals there are very few large—
scale expansion and development

proj ects

Gold is a store of value during
financial and political instability
and as a hedge under inﬂationary

conditions




Investment Objective

»  The NewGen Mining Funds aim to achieve superior, long-term, absolute returns on strategic investments
within the global mining industry

»  Portfolio management relies on a rigorous research process involving in-depth fundamental and quantitative
research

»  The Funds seek to invest in high-quality advanced explorers, developers and high-growth producers across all
market caps

»  Portfolios comprise a concentrated number of high—conviction holdings
»  Subsector rotation to overweight commodity exposures that offer strong supply/demand fundamentals

»  Heavy emphasis on risk management and capital preservation — downside risk managed through active
portfolio management and hedging strategies while liquidity is closely monitored

»  The funds have the flexibility to invest in currencies, commodities, futures, options and warrants to balance
risk and/ or enhance returns

»  Net exposures are frequently adjusted in accordance to market conditions and typically range from 50-150%

To achieve superior, long-term, absolute returns on strategic

investments within the global minin g industry



Investment Philosophy

Constant Due Diligence

Active Involvement

Idea Incubation

Market Intelligence

Active Trading

Investors as Partners

Reputational Growth

Ethical Culture

Hands on investment approach involving constant communication with management
& ongoing due diligence

Work with companies and advise where necessary to increase market awareness,

introduce key people and assets

Maintain pipeline through structuring new deals, constant communication with

network and ongoing screening process

Understand trading environment, monitor stock behavior and flows - traders provide
alternative view to salespeople

Manage exposures, account for seasonality & trends, entry & exit points, add to

winners and sell losers, provide liquidity

Frequent communication to share ideas, new investment opportunities and deal flow

Continue to build the reputation of being savvy and trustworthy investors

Promote a culture of integrity, care & diligence in all aspects of business and

investing



Navigating the “Minefield”

Industry challenges

» The industry is complex and lacks transparency

»  Small-cap mining companies offer exceptional return
potential, but the risk can be substantial, because only
few companies have high-quality assets

»  Larger investment funds are often unable to leverage or
successfully invest in small-cap stocks due to a lack of
expertise and/or over-diversification

»  Large-cap mining companies also offer considerable
upside, but:

> requires very active management strategy
» commodity exposures must be managed closely

» can also be subject to extreme Volatility in

market downturn

How we unlock the opportunity

We know the management teams
We have technical and financial expertise

We have a strong network to access ideas,
information and deal-flow

We understand all the risks — political, macro,
technical, market

We only select and invest in high—quality
opportunities

We focus on identifying catalyst—driven companies
We have a long investment time-horizon
‘We maintain overall portfolio liquidity

We undertake comprehensive analysis of the assets,
infrastructure and market



Investment Approach

»  Stock selection is a key distinguishing factor for the NewGen Funds

> Investments must offer (1) world class projects; (2) strong catalysts; (3) proven management teams; and (4) takeover
potential (low cost, large scale, politically stable)

»  The manager secks investment opportunities (from the universe of ~1500 companies) at optimal points along the
development curve

Typical Mining Investment Life Cycle

Resources growth

slows / stops as Project /
Stock gains infill drilling development is de- /

ColncLces Market interest wanes risked as i

momentum as

. Market
milestones are met

resources base and during feasibility and ' '
ket followi carly construction 7 revaluation with
. market followin
Initial market f g stage / producer status

excitement

surrounding \_/

discovery Takeover

speculation

typically mounts

Increasing Share Price

. Andean Resources

Discovery Resource Feasibility Construction Commercial

delineation Production




Case Studies

Case 1: Canaco Resources (CAN-TSX.V)

»
4

Early stage gold exploration in Tanzania

Identified at an early stage due to renowned geological team
and good initial drill results

Recognized high—grade open-pit potential and a prospective
new mining district

Gradually increased exposure as drilling confirmed initial
thesis

NewGen assisted management in developing capital markets
recognition
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Canaco Resources (AND-TSX.v)
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Case 2: Andean Resources (AND-TSX)

»

High-grade world-class development project with scale and
economics to be an attractive takeover candidate

Stock was a consistent outperformer and was technically very
strong

NewGen acquired significant position and continued to
increase exposure until a takeover bid was announced by

Goldcorp for $3.5bn
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Andean Resources (AND-TSX)
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Fund Directors

David
Dattels

Guy
Elliot

Marshall Auerback

David Dattels, CFA is the founder and President of NewGen Asset Management Limited.

Steve Vaughan is a partner at Heenan Blaikie. He is a well-respected mining and natural resources
lawyer with over 40 years experience and is also a geologist. Mr. Vaughan is a director of several
mining companies and a member of numerous professional/trade associations. He has written
numerous publications on natural resource financing, mining, due diligence and related securities
law issues.

Guy Elliott is founder of F3 Capital Management, LLC, an independent alternative asset
management and advisory firm. He has over 30 years capital markets and investment experience.
He was formerly president and co-founder of Croesus Capital Management and president of
Rothschild Emerging Markets. He is currently a director of several mining companies. He holds a
degree in Economics (LSE).

Marshall Auerback is an advisor to various asset management companies including PIMCO, the
world’s largest bond management group, Pinetree Capital and RAB Capital. He is a director of
various public companies. Mr. Auerback has over 28 years experience in the investment
management industry with an emphasis on emerging markets. He has degrees in English &

Philosophy (Queens) and law (Oxford).

Roger Murphy is the head of metals & mining at Renaissance Capital. He has over 29 years
experience in mining and finance. Mr. Murphy was previously head of sales at Canaccord Adams
and worked in sales and research for Deutche Bank. He was also an exploration and mine geologist
working for several years in Southern Africa. He holds B.Sc. in Geology an M.Sc in Hydrogeology
and an MBA.




Strategic Alliance

NewGen is a strategic partner with Javelin Corporate Development Partners. This relationship helps bolster the returns

of the small-cap portion of NewGen'’s portfolio and generates new investment opportunities that are under the radar

»  Javelin offers a comprehensive corporate development service to
small and micro-cap resource companies where shareholder value

is unrealized and opportunities exist to unlock that value

»  Clients include Great Quest Metals, Tirex Resources, Axmin and

Kestrel Gold

»  For more information on Javelin,

visit: www.javelinpartners.com

/fL/QJ'AVEUN
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Investment Process
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|
| Idea
: Generation
I Top-down Analysis
SrxrmasaaazpaIzzaas - Sources »  Macro outlook

» Network of broker & analyst Sl et o ool

contacts

Detailed Analysis

» Industry experts .
Bottom-up Analysis
) Investors

»  Road-shows
) Critical drivers

External
Internal

» Conferences

Portfolio
Construction

» Independent research

Technical Analysis
» Newsletters

h .
» Trade publications » Charting

»  Market sentiment

Ongoing

)  Monitor support & resistance

|

|

|

|

|
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Valuation screens I
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Investment Process

Idea

Generation

Scorecard Criteria 2/10 Reject idea

= » Management

» Location
» Political Environment

» Size & Grade

Detailed Analysis

Inventory idea : wait

» Metallurgy

Construction »  Valuation

> Liquidity Move idea to detailed

» Catalysts 7/10 analysis stage

¢ & &

Ongoing

|

|

|

|

|

|

|

|

|

|

|

» Capex & Opex 5/10 for criteria to be met :
|

|

|

|

|

|

|

|

|

Monitoring 1
|

|

|
|
|
|
|
|
|
|
Portfolio : »  Capital Structure
|
|
|
|
|
|
|
|
|




Investment Process
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|
Idea : Fundamental Analysis Quantitative Analysis
EE— : » Company meetings » Financial modelling (DCF /
j' > Project site visits financial statements)

> Consult independent experts » Absolute and relative valuation

» Financial position and operating

> Quality of asset base
margins

Detailed Analysis
3 Commodity exposure

> Sensitivity analysis

» Management teams

|
|
|
1
|
|
|
1
|
|
|
1
|
|
________________ » Mark mparable tabl |
i > Company/project- speciﬁc issues arket comparable tables 1
|

|

|

1

|
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1

|

|
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1

|

|

Portfolio » Socio-political risk

Construction » SWOT analysis

Ongoing

Monitoring
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Portfolio
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Company XYZ XYZ CN; Target Price: $XX
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Md-Cap copper miner wih three producing mnes Two ProjectA BT
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« Reserves (PeP): 122 M, 0.54% cu, 0.23 gt Au

- 2010 Production Guidance: 122 MMIbs Cu &9 koz Au
+ Cash Costs: $1.621b

ine B

+ Open Pil, Heap Leach, SX-EW

+ Copper Cathade produced af site
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» Hydralher
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+ 2040 Production Guidance: 65 MMibs Cu
* Cash Cosls: $1.34100

+ Cash Costs: $0.790b Cu; $0Mbnet of by-product credits
* Susl. Coals $734

« Mine Lifer 25 Years

+ Company expects 1o spand $40 L

Investment Thesis

+ Undervalued copper producer wilh good production
growth
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Catalysts
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= Strategic partnership on Projd A
+ Exceed production guidance

Recent news

* January 11, 2010
0 for (4 2008 exceedad
al all ihree p g mnes. G

467 Miba Cuand 25, 148 ounces of goldfor iheihres
manths, and 164 MMIbs Cu and 137,620 ounces of gold
Fiar thie year,

T et BB ame mm  smx mm  am
B - - w wm W owm
. - = = = ™ -
- - m = m m m
e Ll - A w = - -
- - m  mr = am
o Cao e - am w wm =
. 3 I A i Om e
O g am oum oW ww
e - L
ey E 1w am s osm o oan
O g = sa = o
L) - m w1 a2 a7 oA
Tominr E} am  om  am  am am
Toted o iedd = s oEm Am Am o
- = aw am Bm ER ue
L3 = am ™ uw Ba 2N
O iy s

"

"

"

"

—— prew—

RPN PR

)




Investment Process

Idea
Generation

Detailed Analysis

Portfolio
Construction

Ongoing
Monitoring

Key Themes
Attractive valuations
Earnings momentum

Attractive financings

M&A Activity

Investment Process
Commodity exposures based on market view

Long / short stock selections based on detailed
analysis

Stock exposures determined by expected return
and liquidity

Entry and exit prices set

Risk Management

» Diversification of 30-

40 high conviction
stocks

Balanced liquidity
profile

Appropriate hedging
of currencies,
commodities and
markets




Investment Process

G — . Small Cap Mid Cap Large Cap
t
SReRERaE ($<250m) ($250m-5bn) (>$5bn)
Trading Style Passive Passive/Active Active
Typically lower o .
: : Liquid .
Detailed AnalySlS . correlation to overall .1qu1 posttions Low/zero-cost option
Hedging o actively pared down .
market Position held as . strategies
Strategy ) ) using stop losses and
long as thesis remains Stock/Index Shorts

Portfolio

Construction
Research Focus

intact

Bottom-Up
Identify “company—
maker” type assets at
early stage of mining

life- cycle

upside target prices

Growth
Management ability
Catalysts
Cost profile

Commodity exposure
Earnings momentum

ROE

Ongoing
Monitoring




Investment Process

Idea
Generation Liquidity Medium
Diversification 30-40 holdings
: : Position Size 2.5-3.5% average
Detailed Analysis ‘ o averag
Max Position Size 15% on any position

Typically 50-150% based on market

Net Exposure ..
5 conviction
Portfolio
Construction Gross Exposure 100-200%
Portfolio Turnover Actively managed >200%
Risk Management Specific equity shorts, equity indexes,

Ongoing option strategies, maintain high liquidity

Monitoring




Investment Process

Idea

Position Monitoring
Generation » Underlying investment thesis

»  Commodity fundamentals

» Technical analysis

»  Macro factors and market condition

> Seasonality and business cycles

3 Trading Picture

Portfolio
Construction

I
I
I
I
I
I
I
I
I
I
Detailed Analysis I
I
I
I
I
I
I
I Risk Management
I
I » Risk management systems
I
I » Disciplined management and consistent objectivity
> Hedge review & analysis
Ongoing » VAR, Scenario and Liquidity analysis

Monitoring »  Compliance Checks




Investment Process
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Global Equities
Day: -224 bp

Month: 604 bp
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Construction
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NewGen Advantage

v

Historic opportunity in metals & mining
» Extensive network of industry experts

» Strong core investor-base

» Rigorous research process

» Proven investment track record

» Disciplined trading strategy

3 Emphasis on risk management & liquidity




Contact Details

NewGen Asset Management Limited
Commerce Court North, Suite 2900

25 King Street West, P.O. BOX 405
Toronto, Ontario

M5L 1G3

Phone: +1-416-941-9111
Fax: +1-416-941-0012

Website: Www.newgenfunds.com
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