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indoor plumbing, electricity and basic appliances, and the tens
of millions of new owners of cars have been the progenitors of
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AUnl i ke all the earlier commodity
has produced merely a series of baby -step supply side

responses. For the first time, the historic pattern of major

production increases that came on stream when 0 or after 0

commodity prices peaked did not rep
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Investment Considerations

A Consistent growing demand for Copper,
Nickel and Platinum Group Metals

A Duluth Complex positioned to be one of
worl dos | ar dNekeltPGKopper
resources

A Franconia: large Duluth Complex land
package

A Independently validated assets
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Major Companies in the District

AGIencore AG -Polymet
ATeck Resources Inc

AAntofagasta PLC -Duluth
Metals
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Birch Lake Development Advantages

A
A
A

Underground operation: Minimal waste rock - disposal underground
Underground disposal of 50% of processed tailings

Sufficient Indicated Resource already defined to be able move to mine
planning stage: Prefeasibility in H1 2010, initiate Feasibility study Q4
2010

Sufficient bulk sample in hand to be able initiate pilot -scale metallurgy

No Federal minerals and only minimal Federal surface at Birch Lake
will simplify permitting

Mining from mainly State minerals will generate royalties which
directly fund schools and universities. Direct benefits to local

communities. i} ,
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Asset Base

FRA has a large land package (15,000 acres) in the
largest undeveloped mining district in North America

ABirch Lake Cu -Ni-PGM Project, Minnesota

Independent NI 43-101 Study
A Birch Lake Resource: 131 m tonnes Indicated Cu  -Ni-PGM
Resource Plus 37.5 m tonnes Inferred Cu -Ni-PGM Resource

A Maturi Resource: 120 m tonne Cu-Ni-PGM Inferred Resource
A Spruce Road: 376 m tonne Cu-Ni (-PGM?) Indicated Open Pit
Resource or 124 m tonne inferred underground resource
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