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UPFRONT

Gold and rare earth metals have been all the rage for investors over the past
year, and industry fundamentals suggest thi$ikily to continue. Nortec
Minerals Corp., a diverse mining company that is active in three mining
friendly jurisdictions, could be a significant benefactor from these
circumstances.

RECOMMENDATION

We recommend NorteMinerals Corp. ( Norte® or t jh&n yicC)o ma s
Speculative Buy for longerm risktolerant investors Our 12month Target
Pricefor Nortecshares i$0.24

PROFILE

Nortec Minerals is a junior mining company with a diverse portfolio of
properties (1) across Finland, (2) in Labrador, Canahd (3) in Azuay
Province, southern Ecuador. Currenthe Company is focused on its Righ
propertiesexploring for base and precious metals, rare earth elefiRBES),
andlithium.

On January 7, 2010, the Company changed its name from Nortdard&n
Corp. toNortec Minerals Corpto reflect more accuratelits activities asa
mineral exploration company.

eResearch Corporation
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Nortec Minerals Corp. Initiating Report

OPERATIONS

At its 100%0wned northeastern Finland [Boperty the Company is exploring for palladiypfatinumgold-
coppernickel. At its 1M%-owned suthwesern Finland Tammela projectthe Company is exploring for
lithium-tin-tantalum The recently acquired gold and rare earth element Seisiégaltialaproject is also in
Finland(southwest).

The map below shows the location of the Compans head office and the regi on

*ILK Project - Finland

Target - Platinum, Palladium,
Gold, Nickel and Copper

*Seinajoki - Finland
Target - Gold, Other Metals

*Tammela - Finland
Target - Lithium

*TL Property - Labrador
Target - Nickel, Copper, Cobalt

*Ganarin - Ecuador
Target - Gold, Silver

“Vancouver, Canada
Head Office

Source: Company

CORPORATE STRATEGY

The Company acquires: (a) properties located in low political risk countries with supportive governments, well
established mining laws and excellent infrastitestand (b) previously explored properties in mining districts
with existing exploration datasets providing for greater potential for discovery.

To increase shareholder value in the stmrhedium term the Company will:

U Increasets focus onits newlyacquired Seindjolgold property;

U Investigate opportunities to joint venture its Kaatiala and Tammela projects;

U Provide a resource estimate and commission a Nl0O43technical reportrothe LK property; and
U Investigate opportunities to joint venture LKL properties.

eResearch Corporation www.eresearch.ca 2
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INVESTMENT CONSIDERATIONS

0

Nortec has acquired a diverse portfolio of properties by region and minerals. The Company operates in
Finland, Canada and Ecuagdand explores for base and precious metals, lithium and REEs.

Nortec has sigificant operations in FinlandFinland is a mining friendly country with low political risks
and supportive governments, well established minings,laxcellent infrastructure, favourable geology
and undedeveloped mineral resourc&ee Appendi®, pag 13 for more on Finland).

In Q3/2009, The Finland Ministry of Employment and Economy granted Nortec six claims prospective for
lithium (Li) in the Tammela district of southwest Finland. In addition, in Q4/2N@&tec acquired the
right to earn 100% ithe Seindjoki and Kaatiala properties prospective for gold, lithium, and REESs.

Growing demand for lithium in Europe expected to continue from lithium applications in automobiles
and hitech batteries

Growing demand for REEbutclose to 100% of RE supply is located in China. REEs are used in many
technological productsncluding opticalfiber communication systems, flat screen televisions, computers,
cell phones and in building refined catalysts and hybrid car components (primarily batte mesguets).

Nortecis considering joint venturing its Kaatiala and Tammela projetkss will allow the Company to
focus on its flagsip LK projectand its newly acquired Seinajaold propertyand still participate in the
upside from the lithium anBEE market.

Global lithium price and supply is currently controlled thyee major producers. Collective action to
suppressompetition could artificially depress prices, thhesnoving the economic rationale for current
explorationactivities now underway

Experienced management and board with significant experience and exploration success across four
continents for more than 30 years (See Appendix 1, page 12 for more on Management and Directors).

eResearch Corporation www.eresearch.ca 3
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PROPERTY SUMMARY

Nortec has a diverse portfolio of jerties (1) across Finland, (2) in Labrador, Canada, and (3) in Azuay
Province, southern Ecuador.

The key aspects of the Companyds properties are |
can be foundh Appendix3, pagel4.

Area
Property (Hectares) Interest Location Mineralization
Lintinen Koillismaa (LK) 3,250 100% Northeast Finland Palladium-Platinum-Gold- Copper-Nickel
Tammela 1587 100%  Southwest Finland Lithiur-Tin-T antalum
Seinijoki * 10,000 100%  Southwest Finland Gold
Kaatiala * 900 100% Southwest Finland Rare Earth Elements, particulary Lithium
Tasisuak Lake (TL) 3025 51% Labrador, Canada Nickel-Copper-Cobalt
Ganarin 2,000 49% Amay Province, Ecuador Gold-Silver

* Acquired the right to earn 100%

MINE RAL PROPERTY OUTLOOK

Th e Co mp a rfoy éash ofats mofestsver thenext twelve months are indicated below:

Lantinen Koillismaa (LK) Property

i Commence a 15,000 meter resource definition drill program +@@Q2010;

i Upgrade the potential resourcecomply with NI 43101 standards

U Commission an independent report and a qualified resource estimation; and

U Continue preliminarynetallugical testwork orKaukuaMain Zone (kMZ) andHaukiahotarget.

Tammela Project

U Seek a joint venture partner to colidate, explore and develop lithiutim-tantalum (LiSn-Ta) property;

i Commissiorthe Geological Survey of FinlanGTK) to compilethe geological and exploration dataset of
the Tammela distrigt

U Relogand resanplethe historic dill core at the GTK facities; and

i Commence a 500Meter drill program to delineate the resource akilegyénmékiand Hirvikallio target
areas.

Seindjoki Project

U Complete staking the most prospective areas is#iedjokidistrict;

U Hire drill contractors in Finland to initie a preliminay drill program targeting higlarade gold zones
identified on surface; and

U Propose and budget for a more extensive drilling program to delineate a gold mineralization based on
preliminary results.

eResearch Corporation www.eresearch.ca 4
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Kaatiala Project

U Seek a joinrventure parter to consolidate, explore and develop the Kaatiala project for REEs beryllium
lithium-tin-tantalum (BeLi-SnTa);

U Stake and locate potential llitargets for Kaatiala project;

i Commisson GTK to compilet h e p medpgea and exploration dataset)d

U Relogand resanplethe historic dill core at the GTK facilities.

Tasisuak Lake(TL) Property
U Continue to assess the property and evaluate data obtained to datéhéorexploration later.

Ganarin Project
U Renegotiatéhe option terms with Doubbn Exploration Corpand
U Continue to assess the property to determinehenéo retain or abandon it.

COMMENT : Major capital expenditure at both the TL and Ganarin properties are unlikely over the next 12
months.

eResearch Corporation www.eresearch.ca 5
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VALUATION

We valued Nortec Mineral€orp. using theeResearchlerived Property Ratio Method, which focuses on
corporate comparisons using the following criteria:

¢ Companies having properties that host similar mineralization characteristics;
e Companies that are similar in terms of being atshme stage in the production cycle; and
e Companies located in the same region or in regions that are geologically similar.

Nor t e cgiosip (gescebed below) is comprisedsef/enTSX-V listed companiethat are:

(1) Focused on exploration of their goldddor REE properties;

(2) Junior mining companies at the exploration stagk no current production; and

(3) Committed to exploration of properties in Finland or countries similar to Finleitid low political risks
and supportive governments, well establisimaing laws, and excellent infrastructure.

Belvedere Resources Ltd. (BEL:TSXV)

Belvedere Resources Limited is a Canadian mining company with a portfolio of advanced gold properties in
Finland. Belvedere is aiming to use the extensive mining experitavetoped within theompany to move

the properties rapidly towards production.

Linear Metals Corporation (LRM:TSX -V)

Linear Metals is an aggressive explorer focused on rare metal (lithium, tantalum and beryllium) and base metal
(molybdenum, copper, silvand zinc) projects in Canada and Mexico. Exploration is focused on projects with
the potential to deliver largscale success. The company is continually evaluating opportunities for
acquisition.

Rodinia Minerals Inc. (RM:TSX-V)

Rodinia Minerals Inc. is Canadian mineral exploration company with a primary focus on lithium exploration
and development in North and South Americ®ver the past year, theoropany has acquired several
explorationstage lithiumbearing properties in miniafgiendly jurisdictions (Clayton Valley in Nevada, and
Salar de Diablillos in Argentina).

Taranis Resources Inc. (TRO:TSXV)

Taranis Resources Inc. is a Colorduised resource company with two higtlue properties: the Thor project
located in British Columbia, and the Kigttiusikko project in Finland (jointly explored with Royal Gold, Inc.).
Taranis also holds a 100% interest in exploration projects in Nevada, including Tybo West and Caselton East.

Tasman Metals Ltd. (TSM:TSX-V)

Tasman Metals Ltd. is a Scandinavfasusedmineral exploration company with extensive claim holdings in
Sweden, Finland and Norway, that are prospective for strategic metals, including rare earth elements (REES)
and iron ore. Tasman is wgllaced, as the European Union actively suppapslicy promoting domestic

supply of REEs to secure the high tech industry.

TNR Gold Corp. (TNR:TSX-V)

TNR Gold Corp. is a minerals exploration company actively exploring a portfolio of properties for lithium and
rare metals (Ireland/Northwest Territories, Caéaada/Argentina). TNR has a strategic balance of both
pegmatite and brine projects. T htereekay projects: yMaganopes i mar
Salto, and El Tapau.

Ultra Lithium Inc. (UL TSX -V)
Ultra Lithium Inc. is a Canadian jumi mining exploration company with a focus lithium and rare earth
metals.

eResearch Corporation www.eresearch.ca 6
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Property Ratio Valuation Method

Nortec Minerals Corgs compared to theevernpeers in our Property Ratio table.

Corporate Comparison

Stage
Financial Statement Date:
Corporats:
Share Price (30-dav avg)
Shares O/8
Market Cap (Bazed on 30-dav avg)

Mineral Properties:
Book Value (Cost) (1)
Market Value
Difference
Property Ratio

Average Ratio (Peers)
Adjusted Book Value (1)
Adjsuted Property Ratio

Selected Ratio

Common Equity (Per Statements)
Adjusted Commeon Equity (Selected Ratio) (2)

Equitv Per Share (Per Statements)

Adjusted Equitv Per Share (Selected Ratio) (3) 50.41

Note 1: Book Valve is at date shown; Adjustad Book Value is adjustad for $1.25 million in CAPEX over the next 12 months.

Minerals Corp. Resources Ltd. Metals Corporation

Nortec Belvedere
NVT:TSX-V  BEL:TSX-V
Exploration Exploration

Sep 30, 2009

50.10
108,237 434
§10.823.743

§7.206,562

§10.624.904

§3.328.342
1.46

3.63
58,546,562

145

.00

56,945,645
§31,279,372

5006

Sep 30, 2008

3016
102,308,338
$16.369.334

$14.371 860

$13.652.545

(3719,315)
0.95

Linear

LEM : TSX-V
Exploration
Oct 31, 2009

§0.22

53,000,000

§0.378,552
§10.339.572
5061.020
110

Tasman
Metals Ltd.
TSM : TSX-V
Exploration
Nov 30, 2000

50.60
35,806,307
23,691,622

§1.970.930

$23.176.749

§21.205,799
11.76

Rodinia
Minerals
RM : TSX-V
Exploration
Sep 30, 2009

5054

$22.287 002

58,716,641
£18.978.083
510.261.442

2.18

TNR
Gold Corp.

INR : TSX-V

Exploration
Sep 30, 2009

50.30
107,100,000

514,480,103
£31.367.510
£16,887.317

2.17

Taranis
Resources Inc.
TRO : TSX-V
Exploration
Sep 30, 2000

§0.21
21,623,260
§4,540,885

3,666,378
34,402,081
$735,703
L.20

Ultra
Lithium Inc.
ULI: TSX-V

Exploration
Oct 31, 2009

50.06
74,400,005
£4.464,000

$716,560
$4.324.281
$3.607.721
6.03

Note 2: Shareholder's Equity is adjusted for addinional equify (sstimate) issued to finance capital expenditures over the next 12 months.

-

Note 3. Adjusted Equity Per Share is calculated based on the assumption of 125.7 million shares outstanding.

Source: ¢ Research

eResearch Corporation
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eResearch Approach

eResearcho6s met ho dtakesfinto pocourp the follgwing:al uat i on

e The book value of the property is at the time of the latest financial statements, and the market value is at
the date indicated in the table;

e The property value is adjusted for cash and cash equivalents, which afténglfowworking capital
requirements, are assumed to be used for exploration purposes;

¢ We estimate the amount of capital expenditure ¢ a foebe 6pent over the next 12 months by the
Company and adjusted the book property value accordingly;

¢ Assuming 10% equity financing of capex, we estimate the amount of equity and the number of shares to
be issued, and adjust the equity per share of the Company accordingly;

e Our Property Ratio shows the premium attributed by the market to the mineral propertiel§ogartfo
comparison to its book value of the propestand

e The Selected Ratio we chose for the Company (se:
our expectation for the Companyds portfdicgthetekpacted af t
capexprogram, and the timelines that the Company is expected to achieve over the next 12 months.

I n the table above, we have estimated the value o
adding the anticipated $1.25 nulfi capital expenditures for the forecast period to the existing mineral
property value. Then we apply, to the Adjusted Book Value of the mineral property, the selected Mineral
Property Ratio, as determined by analyzing and comparing the relative méhiespefer companies with the
subject company.

Analysis of the Property Ratio

The Property Valuation Approach is based upon an analysis of the Property Ratio, which measures the
premium the market currently pl ac sebeimgnrequa, adigherp a ny
premium indicates the market is anticipating greater future value from the assets in the ground, while a lower
premium may represent an undervalued asset. Our analysis utilizes the latest available financial statements for
the respctive companies.

e Norteds current RdabriplesthaytheRaeetageaatiooof 3xE8dr its peers.

e The average ratio is significantigfluenced by Tasman Metals Limiteshd Ultra Lithiumwith Property
Ratios 11.76x and 6.03xespectively Both companies have properties being explored for REEs and
lithium. Tasman Metals has opécats in Finland while Ultra Lithium operates in Canada. Canada is
similar to Finland having low political risks and supportive governments, well establishethgniaws,
and excellent infrastructure.

e Rodina Minerals and TNR Gold have PropeRgtios significantly higher than Nbre ¢ 6 s . Bot h
companies have properties being explored for lithiand TNR Gold also has properties being explored
for REEs.

e Both BelvedereResources and Taranis Resourbase operations located in Finland. Howevmth
companies are focused oy exploration for gold.

eResearch Corporation www.eresearch.ca 8
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Shown below is a table indicating the intrinsic value over the next 12 months for Nortec at Property Rat
levels ranging between 2.00x and 6.00x (last nine items).

Nortec Minerals

Property Ratio

Intrinsic Value

Current Book Value
Current Property Ratio

1.00x
1.46

C$ 006
C$ 007

Property Ratio:
Property Ratio:
Property Ratio:
Property Ratio:
Property Ratio:
Property Ratio:
Property Ratio:
Propery Ratio: Next 12 Months
Property Ratio:

Next 12 Months
Next 12 Madhs

Next 12 Months
Next 12 Months
Next 12 Months
Next 12 Months
Next 12 Months

Next 12 Months

2.00x
2.50x
3.00x
3.50x
4.00x
4.50x
5.00x
5.50x
6.00x

C$013
C$ 017
C$ 020
C$ 024
C$0.7
C$0.3D
C$0.34
C$0¥F
Cs04

SourceeResearch

In Q3/2009, The Finland Ministry of Employment and Economy granted Nortec six claims prospective for
lithium (Li) in the Tammela district of southwdsnland known as the Tammadléhium Project. In addition,
Nortecacquired in Q4/20®the Seindjoki and Kaatiala propertiagrrentlybeing explored fogold, lithium,

and REEs

Given the peer group average is 3%, we
provided thatit can capitalize on its fordtoming drilling program and show success on its recemtyired

properties. Thus, using . 5 0 x

per shage.

believe

as an attainable Property Ratio

eResearch Corporation
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FINANCIAL REVIEW & OUTLOOK

Financial Year End
December 31

Revenues

The Company currently generates no revenues. Nortec will report losses for the next few years until it is able
to bring a project into production.

Cash Burn Rate

The operatig expenses and cash burn ratetf@12-month period ending September 30, 2009 significantly
increased over the same period in the prior year due to salaries and payroll expenses, consultancy fees and
property research. We expect these fees will deceeabbe more in line with prior periods.

We estimate the average monthly cash burn rate to be $79,200 in 2010 compared to $111,600 fairike first
months 02009and $104,800 for the trailing twelve months

Cash and Marketable Securities

At Septeme r 30, 20009, the Company had $34,657 in cash
spending to date, and factoring in the two tranches of financing of $554,400 and $601,150 completed in
December 2009 and January 2010, respectively, we estimatntceash resources to be approximately
$313,250.

Cash at September 30, 2009 $34,700

First tranche equity $554,400
Second tranche equity $601,150
Burn rate (for 5 months) ($477,000)
Capital expenditures ($400,000)

Cash at February 28, 2010  $313,250

* We used a monthly burn rate of $95,400, an average of the monthly burn rate for 2009 and 2010.

Capital Expenditures for Exploration

A breakdownof significant operations for 2010 by propedsn be found in Mineral Properi@utlook (page

4). A correspnding breakdown of the capital expenditures by project is provided below. We exmedocap
2010 to be $1,250,000.

Lantinen Koillismaa (LK) $400K
Tammela $15K
Seinajoki $50K
Kaatiala $12%K
Tasisuak Lake (TL) $ 50K
Ganarin $ 25K

Total capital expenditures $1,250K

eResearch Corporation www.eresearch.ca 10
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SELECTED FINANCIAL INFORMATION

Statement of Income/{Loss):
Operating Income

Non-Operating Income

General & Administrative Expense
Ameortization

Stock-bazed Compensation
Non-cash items adjustments
Other Income/(Expenses)

Net Income/(Loss)

Total Shares Outstanding

Weighted Average Shares Outatanding

Earnings (Loss) Per Share

Statement of Cash Flow:
Net Income (Loszs)

All Non-Cash Irems

Cash Flow from Operations
Capital Expenditures (Properties)
Other Investing Items

Free Cash Flow

Working Capital Changes
Equity Financing

Debt Financing

Change in Cash

Cash, Beginning of the Period
Cash, End of the Period

Balance Sheet:

Cash

Short-term Investments
Other Current Assets
Mining Properties

Other Assets

Total Assets

Current Liabilities

Other Liabilities

Debt Obligations

Total Liabilities
Sharsholders' Equity
Total Liabilities & Equitv

Book Value (5.E.) Per Share

Source: Company and eResearch

Year Ending
Dec 31/2006

Year Ending

Year Ending

12 Months

Dec 31/2007 Dec 31/2008 Sept 30 2009

Year Ending
Dec 31/2009E

Year Ending
Dec 31/2010E

66,463

46.330

8,709

9.000

- 15,000
(263.503) (436.342) (838.365) (1.258.603)  (1.125.000) (950.000)
(704) (483) (10,139 (22,397 (21,000) (24.000)
(280.344) (340,008 (407.508) (533,747 (390.000) (250,000)
234475 (1.312.636) (377.478) - (200,000)
(1,160) (3,322) 3,585 (909,157 (776.000) 5,000
(201.238) (725,602} (2.518.722) (3.111.673)  (2.303.0000  (1.404.000)
36,480,116 60,781,334 72,060,834 90312434 05,352,434 125737434
31587202 51.805023 65,012,744 70685834 84 680,834 110544 034
(50.01) (%0.01) (50.04) (50.04) (30.03) (50.01)
(201.238) (725.602) (2.5318.722) (3.111.673)  (2.303.0000  (1.404.000)
26,573 350491 1,730,301 057127 411,000 474,000
(264.663) (375,201 (788,421 M (2,134 546)  (1,892.000) (930.000)
(651,823  (1.180.514) (3.817.223) (1,371,280 (950,000  (1.250.000)

(202007 (19740497 1434674 057248 395,000 -
(936,780 (3.509.764) (3_.1?!]__9?D|' (2,568.384) (24470000  (2.180.000)
(422 034 (8.362) (80,843 216313 (19.8318) (430.000)
1,410,137 3870438 2824015 1,850,917 2,440,200 2,601,150

16,698 (16.698) - - - -
76.121 344 614 (435, 808) (301,352) (26.519) (8.850)
63,111 141,232 485,846 536,000 40048 23,429
141,232 485 846 40048 34,637 23420 14,370
As at As at As at As at As at As at

Dec 31 2006

Dec 31 2007

Dec 31 2008

Sept 30 2009

Dec 31 2009E

Dec 31 2010E

141,232 485,846 40,048 34,657 23,429 14,579

- 1,930,000 400.000 - -
47.822 28,210 202,517 68,683 20,000 75,000
2,522,147 3,972,820 6435160 7,200,362 7,427,265 8.653.265
19.166 16.184 107,401 04 408 85,000 80,000
2,730,367 6404070 7.105.026 7 7495401 7.635.694 §.832.844
68.422 43,572 246.631 340,736 350,000 550,000

- 17.191 - - - -
68,422 40,783 246.631 348,756 350,000 550,000
2.661.945 6.433316  6.948.305 6.945.645 7.085.604 8.282.844
2,730,367 6,494,070 7105026 7495401 7.635.694 §.832.844
§0.07 50.11 §0.10 §0.08 $0.07 $0.07

COMMENT : The above table shows the financial results up to September 2009 and our estimate
calendar years 2009 and 2010. The estimatelude Nortec raising $1.25 million to finance capital
expenditures and operating expenses2010 on top of the recentljaised $0.5 million (1 tranche in

December 2009) and $0.6 million"{2ranche in January 2010).

s for the

eResearch Corporation
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APPENDIX 1: MANAGEMENT AND DIRECTORS

1. MANAGEMENT

Mohan R. Vulimiri, M.Sc., P.Geo- Executive Chairman, Chief Executive Officer and Director

Mohan Mulimiri has over 35y ear s® experience in the exploration
emphasis on structural controls and modes of occurrence of mineral zones. He has dieed imvthe
management of many junior and established compahiesvas the Founder and Chairman of Frontier Pacifc
Mining Corporation. Mr. Vulimiri graduated with a B.Sc. (Hons.) degree in Applied Geology, from the Indian
Institute of Technology, Khagpur, India and mM.Sc. degree in Economic Geology frdire University of
Washington, Seattle, USA.

lan F. Laurent, B.Sc. (Hons), M.Sc. (Econ. Geol.), MAIG, RPGeoPresident and Director

l an Laurent has 17 year s6 esoyre davedopneert on four continer@sr a | e
February 22, 2010, Mr. Laurent moved up from VRresident, Exploration to become Presidenthef
Company.Prior to joining Nortec Ventres Corp., Mr. Laurent was Vigeresident, Eploration for Frontier
PacificMining Corporation, working on projects in Greece, Peru and Colombia.

Peter F. Tegat, P.Geo- Executive Director

Peter Tegrt is a professional geologist withv e r 4 8xpeyienee in®x@ploration and mining of all types of
mineral deposits. He wassgponsi bl e for the acquisition -oldss Manh
Tambo Grande project in northern Peru. Mr. &e@lso served aPresident of Frontier Pacific Mining
CorporationVice-President Exploration for Cheni Gold Mines, and Westerndgar for Serem Ltd.

Balraj Mann, CA, Chief Financial Officer and Director

Balraj Mann is a Chartered Accountant with over 2

financial reporting, and has served as a director and advisor to Wit gnd private companies. He is Chief
Financial Officer and a Director of Eagle Star Petroleum Corporation.

2. DIRECTORS

Etienne Walter, DirectononexecutiveChairman of the Board
Victor H. Bradley, CA

Grant F.Crooker, P.Geo

Balraj Mann, CA

Erned S. Peters

Richard L. RichardsCA

Peter F. Tegd, P.Geo

Mohan R. Vulimiri, M.Sc., P.Geo

eResearch Corporation www.eresearch.ca 12



Nortec Minerals Corp. Initiating Report

APPENDIX 2: FINLAND

Mining Friendly

Finland jumped to third place from 2@ the category of a favourable policy environment for mining, in the
Fraser Ins i t ®uneyya Mining Companies 2007/2008e Nordic country sits just behind Quebec and
Nevada (first and second respectively). The survey, released in February 2008, presents the opinions of nearly
400 mining executives and managers, and encomp@8gessdictions on every continent except Antartica.

The surveybds Policy Potenti al I ndex measures govel
and infrastructure to taxation and geological database. (The Fraser Institute is an indepesedach
organization.)

Geology of Finland

Finlandbés geology is very similar to that of north
rock terrains. The country is dominated by the ArcHaemierozoic Fennoscandian Shield, themsgeological
setting as the Archaddr ot er ozoi ¢ Canadian Shield and Australi .
is favourable for exploration for gold, base metals, nickel, diamonds, rare earth elements (REES), lithium, tin
and uranium.

Mining i n Finland

Mining in Finland dates back several hundred years, with iron ore mining having begun in igteeidth
century. The main commodities have been copper, nickel, zinc, cobalt, chromium, iron, and vanadium. Around
270 metal mines have been iperation, and total output has been 250 million tons of ore (66% sulphide and
34% oxide ores)According to the Geological Survey of Finla@TK), exploitation of copper, nickel, cobalt,

zinc and lead ores along withromium, vanadiunandiron depositshas provided the raw material base for
Finlandds .met al i ndustry

GTK is building a database system of Finlandds bect
The first version of a seamless map view of the data will be released in2ptidgThe plan is for the Finnish
bedrock databases to become part of the European
GTK database project, see www.en.gtk.fi.)

Finlandds mi ning law is wel/l e s tomshbalei effitieatly ,appliadn d st
Community involvement in mining projects is required from the auieland has been working on a
revision of the Mining Act, with a view to the revised Act taking effect no later than January 1, 2011.

There is excellent fmastructure throughout the country (road, rail, communications and utilities), and there are
well-established mineral processing and refining plants for copper, nickel,cpinalt, chromiumand iron
ores.

Foreign Investment

Finland opened to foreigmvestment in 1999, allowing mainly Canadian and Australian mining companies to
invest in exploration and development of natural resources in the country. There are opportunities for
companies to claim large districts where there are identified, but-dedeloped, mineral resources. Nortec
believes it has acquired some higlmlity, districtwide projects containing undeeveloped mineral
resources. Among the over 50 foreign exploration and mining companies active in Finland are: Agnico Eagle,
Canada (th«ittala gold mine); Goldfields, South Africa (the Suhanko PGE-€AENI project), and Nordic
Resources, Sweden (the Laivakangas gold project).

Sources: The Fraser Institute; Geological Survey of Finland; Finland (Mining Journal February 2009); NortealsliDerp.; and eResearch.
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APPENDIX 3: PROPERTIES

1. Lantinen Koillismaa (LK) Project

Nortec ownsa 100% interest in theantinenKoillismaa (LK) project. The 3,250ectare project is comprised

of three contiguous claims groups known as Kaukua, Haukiaho Lipeavaara The project overlies the
mineratrich Koillismaa Layered Intrusive Complex and is being explored for palladium, platinum, gold,
copper and nickel (FRd-Au-Cu-Ni).

The LK project is located 35 kilometers westkafusamo city, a regionakatrein northeastern FinlandThe
nearest major city, Oujus 200 kilometers southwesinfrastructure in and around the LK propeitgludes
power lines, airportand rail. Paved regional highways, open year round, provide access to the property.
Nortec maintains strong relationships with the local community, businesses and development groups.

The Geol ogical SGAIKov)ereviouslyf carrfed out field dvorl€ofisisting of geological
mapping, geophysical surveys and limited shallow diamame drilling GTK considered thKaukau claim
groupto repesent the most prospective part of the Koillismammglex. The sulphides at the Kaukua claim
group are rich in palladium, platinum and gold, anglassociated with high levets copper and niai.

In Q4/2009, Nortec acquired 100% interest of theHaukiaho P+PdAu-Cu-Ni property from Vulcan
Resources Limited in exchange for 10 million comnsbares of the Company. The 4ééctae Haukiaho

project consists of fiveontiguous claims and is latedfive ki | omet er s south of t he
project. Historical drilling intersected significant-Pd-Au-Cu-Ni mineralization in 60% of the 46 holes

drilled on the project. The Haukiaho acquisition gives Nortec the opportunity to explore alup de¥80%

owned project from multiple zones of significantARtAuU-Cu-Ni mineralization. Nortec has outlined an
exploration program that includes a 5,000 meter drill program and preliminary metallurgical testwork similar

to that being carried out on sples from the Kaukua project.

In Q3/2009, Nortec identified two new exploration targetsrtblampi and Lipeavaara. The Malampi
prospect is located within the Kaukua claim group and the Lipeavaara prospect is located within the
Lipeavaaraclaim group. The Lipeavaara claim group is located approxifgdfiige kilometers south of, and
exhibits similar geology and mineralization to thattbe Kaukau claim group. Historical drilling performed

by GTK with respect to the above prospects intersected odidd?d-Au-Cu-Ni mineralization and indicated

that the mineralization is open along strike and ddipn Nortec has designed a drill program to test the strike
and downdip continuity of thePtPd-Au-Cu-Ni mineralization at both prospects.
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The map belw identifies the three claim groups Kaukua, Haukiaho and Lipeavaara, and their four prospective
targets: Kaukua Main Zone {KZ), Murtolampi,Haukiaho and.ipeavaara.
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2. Tammela Project

In Q3/2009, The Finland Ministry of Employmeabhd Economy granted Nortec six claims prospective for
lithium (Li) in the Tammela district of southwest Finland. The combined claims cover 2,587 hectaaes and
known collectively as the Tammela Lithium Project. The project contains two major prokpeats as
Kietyonmakiand Hirvikallio. GTK identified both prospects to contéithium-tin-tantalum mineralization.
Nortec evaluated GTKd&ds geol ogical and exploration
mineralization at the projeclThe Company plans to explore and drill the project in 2010.

The map below identifies tHeetydnméakiand Hirvikallio targets of the Tammeldthium Project.
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3. Seindjoki Property

In Q3/2009, Nortec acquired the right to earn a 1008rest in theSeinajokigold property locatedwo

kilometers southeast of the town®d&indjokj in southwest Finland. To earn the 100% interest in the property,
Nortec must fund and incur explorati osaryefthesgningi t ur e
of the Memorandum of Understanding (AMOUO) and malk
B. V. (AAkker mano) .

The Seingjoki project is comprised of 12 claim reservations (10,000 hectares) and covers part of the
Pohjanmaa Goldntimony Belt. The Pohjanmaa Gold Belt appears to be the southeast extension of-the well
known Skellefte gold district in Sweden. More than 12.8ionilounces of gold have beetentified in the
Skellefte district.

Infrastructure in and around tBeinajoki property includes power lines, airpgrtsghwaysand rail.

The Geological Survey of Finland (AGTKO) carried
Antimony Belt. The GTK data suppdltte notionthat the property hosts significant goléheralization.

The map below identifies the Companyés cl ai ms.

Source: Company
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