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Forward looking statements

Statements in this presentation which are not purely historical facts, including without

limitation statements regarding future estimates, plans, objectives, assumptions or
expectations of future performance, including statements regarding future production
targets, future nickel prices and expected cashflowsarei f or-leekingds t at e me n
We caution you that such i f or-eakingds t at e mmevolve &nodwn and unknown
risks and uncertainties that could cause actual results and future events to differ
materially from those anticipated in such statements. Such risks and uncertainties
include fluctuations in metal prices, unpredictable results of exploration activities,
uncertainties inherent in the estimation of mineral reserves and resources,
fluctuations in the costs of goods and services, problems associated with exploration
and mining operations, changes in legal, social or political conditions in Finland, and
lack of appropriate funding, all of which could among other things, prevent any of the
forward looking statements in this news release from coming to fruition or lead to a
delay in the commencement of mining operations.

This statement is prepared by Dr. Toby Strauss, a person qualified under the terms of
National Instrument 43-101.




Investment Highlights
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Junior producer - strong internal growth prospects in both Nickel and Gold
Geographical focus - Finland i negligible country risk, excellent infrastructure
Experienced leadership with a solid track record of success

Fully funded
I Producing 2,500 tpa of Nickel in concentrate

i Projected sales in 2011 of US$36 million

Actively developing properties- 17,000m drilled in 2011 on both gold and
nickel properties

2010 Net income- US$4 million, Net income H1 2011 7 US$2 million




Experienced Leadership

Harry Dobson i Chairman (non-executive) is a mining industry veteran who has founded several successful
exploration and mining companies. As Chairman and co-founder of American Pacific Mining, Mr. Dobson
successfully reopened the EI Mochito zinc and silver mine in Honduras, and more recently, as Chairman of
Kirkland Lake Gold has put the Macassa gold mine back into production. He also sits on the board of
numerous other companies including Rambler Metals, Borders and Southern

David Pym i President & Chief Executive Officer earned his B.Sc. in Geology from the University of
Queensland. He has more than 20 years of international mining industry experience. He took over
management of Belvedere in 2006 and together with a new management team oversaw the transition of the
Company from a junior explorer to a producing mining company with strong Nickel and Gold assets.

Dr. Toby Strauss - Chief Operating Officer has his M.Sc. And PhD from Rhodes University in South Africa.
Dr. Strauss has been working in mineral exploration in Finland since 1996 and brought his extensive
experience in gold, diamond and base metal exploration to the Belvedere team in 2003. He became COO and
joined the Board in 2006.

Steven R. Cuthill T Chief Financial Officer and Company Secretary served as Treasurer for Sovereign Oil
& Gas Plc. In London, UK prior to moving to Canada in 1992. Mr. Cuthill joined Belvedere in 2003 after holding
accounting positions with several mineral resource companies including Operations Accountant (N. America)
with Homestake Mining Ltd. Steve became CFO in 2009.




Our Value Proposition

A Strong geographical focus- highly prospective, large land position in Finland

A Currently in production with cash flow generation

A Profitable fixed price nickel contract till Feb 2012 i protecting from market volatility
A Existing infrastructure - a key advantage

A Experienced management team

A Untapped exploration potential on gold and nickel properties

A Low market cap relative to assets and peers




Near Term Goals

A Expand Nickel Production by 20% and lower cost base in 2012
I Open Pit Extension Feasibility Study

i Exploiting Mid and South Hitura shallow underground ores

A Continue to leverage quality property position in a stable jurisdiction through J V 6 s

A Become gold producer by 2013 i with opening of second mine
I Several Gold Projects in Trucking Distance of the Nickel Operations

i Potential for major cost synergies through joint utilisation of facilities

i Initial production 35-50,000 0 z pes annum

I Major land holder in new gold district




Scandinavia i Major Projects
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Finland- Untapped Resources

Established mining destination 1 300+ year history, but largely overlooked

Pre-Cambrian shield area with most of the same characteristics as traditional mining countries:
Canada, Australia, South America and Africa

A number of rare metals were first identified and refined in Sweden and Finland (Nickel,
Tantalum, Tungsten, Ytterbium, Trans Uranic elements)

World Leader in Mining Technology - Scandinavian pioneers in Smelting Flotation and Mining
technologies i Outotec, Sandvic, Atlas Copco

Excellent infrastructure
Politically stable, mining friendly destination
Excellent geological datasets

Highly prospective

New mines coming on stream
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Long Term Future for the Hitura Nickel Mi

Future of Hitura mine dependent on operating
cost base and resources

A Reducing operating costs through
continuous improvements.

I Current operating cost Q3 (04.87/Ib) of
nickel produced (higher than planned
because of low nickel grades and
open-pit investments)
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A Large near mine expansion potential i mill
running at only 70% capacity
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Bothnian Gold Properties - A new gold district e

Operating in a new gold district
Laivarl MR ] (Nérdic Mines)

Belvedere dominant landholder

Hirsikanga®28,00R [TV ..
Four advanced properties, each with T < Kimala 171,0R] TV
>5000m of drilling and >150,000 o z ofs Hitura Ni Mif@ $— Kopsa 458,00 V
gold i big upside potential

Several greenfields projects

Regional multi-million ounce potential
for shear hosted gold +- copper

y

All occurrences sub-crop and could Rantasalmi 217,0BQ TV
form low cost open pit operations

Building resources on existing projects
and exploring for new greenfields large
gold deposits

Refer to resourdable at end of presentation for details of resources quotec
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