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on furtheringits 70%owned Kakand copper projectwhich is locatedn the
Democratic Republic of Congo (DRCAN updated feasibility study, which is
expected in mie2010, should garner increased investor attentimnthe
Comp any 6 at the bame tansthe Companywill be progressg on its
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Year-End recentlyacquiredNeedles gold property in Nevada. Copper and gold are at the
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these endeavours should make the current share price look Aldelaim the
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Book Value Per Share $0.34
Price/Book Value 0.19x
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Monthly Burn 009%) $33,30
Monthly Burn (2010e)$58,300

potential for t h e Companyobs Australian copp
prospect, plus its substantial equity interest ipualicly-quoted Australian

uranium company and Greenock representan intriguing spedative
investment in the junior mining sector.
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eResearch Corporation

o6 Temperance Street Greenock Resourcednc. (formely Simberi Mining Corporation)is a

'Srg:tc?ntsgloN M5H 3V5 Canadan-basedmineral development compaffigcuseal on early to mid-stage
TeIephc;ne 416-643.7650 properties thathave high potential for ne#erm production.lts flagship

Kakanda projeci{copper)is located in theDemocratic Republic oCongo
(DRC). The Company is also actiat its Needles property (gold) in Nevada,
and its Merlot propeyt(copper, nickel, platinum group) in Australia.
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Greenock Resources Inc. Initiati ng Report

HIGHLIGHTS

Greenock:
3 Hasaresource estimatat its flagship Kakandaproject (70% owned)in the DRC of over 185 million
tonnes of Indicate®esources and over TOmillion tonnes of InferredResourcs (NI 43-101 compliant).
A new feasibility study is expected to be comgdeby June 2010
3 Partnered with La G®n®rale des Carri res et des
to be developed sooner and more efficiedtly e t o Gecami nesbs .Gecamimegyg f i n
owns the remaining 30% of the peoj
3 Operates in theDRC, traditionally viewed to ben almve-average investment risk. However, the
countryés risk profile has improved since 1997 w
3 Acquired 100% interesh the Neetks projectlocatedin Nevada (L8A). The project containgones of
epithermal gold and silver mineralizationined between 1919 and ®3Nevadaproduced 6 million
ouncef gold in 2008 This property has similar geological characteristics to the n&wbpd Mountain
operatinggold mine (Barrick-Kinross)which, to date has produced 1@illion ouncesof gold;
3 Reorganized its Australian properties in 2008 witt) the purchase of the 20% remainiimngerest of the
Merlot Project;and (2) the termination of the joint venture with Caldera and Ellendale oithent
Narlee and Moun$arah projects; and
3 Soldits Lambina property to Raisama Limited for 2 million shafRaisama Limited i newlylisted
company on the éstralian Stock Exchange (ASXyith the symbol RAI Raisamaholds a number of
uranium properties including the Sunday Creek project, adjaceriet&intyre project which was
recently purchased by Cameco and Mitsubishi for US$500 million.

THE COMPANY

GreenockResources Inds a Canadiafbased international mineral development companyishiticusedon
thedevelopnent ofa portfolio ofbase ad precious metgbroperties.

The Company, through its subsidiaries, owns the following projedisrestments
1. The Kakanda tailig coppercobalt projec{70%) theCo mpany 6s f |l agship projec
2. The Needles gold projet00%)in Nevada, USA.
3. Merlot propety (100%)in Australia that contasgold, coppernickel, platinum and uraniunand
4. Two million shares of Raisamamited (recent market cap = A®7million, or C®.06per Greenock
sharg.

STRATEGY

Our assessment indicates that the Company purst@sarvativestrategywith respect to investmenisk. In
particular, the Company(a) acquires propertiesthat arelocated in prenvestment regionsand which have
significant potentiabecausanitial or extensiveexplorationalready has beeocompletedon them and p)
develops prospects timprove its reserve base and extend the lifiésahines

In the medium term, the Compdnyocuswill be to:

1. Completean updatd feasibility study for the Kakandailing projectby June 2010;

2. Commencdrilling and upgradeheHard Rockresource at Kakanda;

3. Evaluate development options dts projects, either byeelng financing partners or issuingquity
(require $4 million financing for the Kakandaxploration programas recommendetty MPH
Consul t i nupdated raport) e d 6 s

4. Explore the Merloustralian property;

5. SeekadJV partnerto help develojits Merlotproperty, and

6. Conplete aNI 43-101 report on the Needlesoject inNevada expectedn early 2010

eResearch Corporation: Exempt Market Dealer 2
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INVESTMENT PERSPECTIVES

Althought h e C o npptentidyilargely dependent upon how management can increase the value of
Kakandawe have identifid five factors that could have a significant influencesohancing company value.

(1) Kakanda Property Attributes:

e TheKakanda project is located in thegion that hosto ne of t h e tdspositd af dogperr i ¢ h-
and cobalt;

e Previous ownerand the Company have spener $15million in explorationexpenditureon the
project

o A feasibility study on the Kakanda project was completed in 2007 by Batelinanal & Industrials
Ltd. (Bateman).The report estimatea resource for the Kakanda moj as follows:

- Tailings: 185 million tonnes of IndicatedResourcecontaining494.9 million lbs of coppeand
60.8 million Ibs of cobalt; and

- Hard rock: 11.3 millia tonnes of InferredResource containing 809.4 million Ibs of copper and
49.8 million Ibs of cobalt.

e The Bateman study was updated by MPH Consulting eo{iviPH) in December 2008 comply
with NI 43-101 standards. The MPH report confirntbé tailings dposits reported in the Bateman
study but adjusted the hard rock deposits daskightly to 10.7 millon tonnes of InferredResource;
and

e The MPH report also updated the discaahtash flow(DCF) model for the tailings project as
follows:

- Undiscounteaas flow for the project is US$592 fillion;

- The projedd mternal rate ofeturn (IRR) is 37% before tax;

- Payback periodsiapproximately 2.25 yeamand

- The projedd set present value (NPV) at a 209sabunt rate is US$116.3 milliofif the project
is five years to commencement, the NPV per share is $2.72; if three years, it is $3.92.)

More details are provided in théaluation sectioftveginning on pagé.

(2) Positive Longterm Outlook on Copper Price: The price of opper increased significantver the last

10 yeas, moving from under US$1.00 per Ib to as high as US$4.00 per Ib before the global economic
slowdownthat begarin summer 2008 Although the price retreated in summer 2008 to under US$1.50 per Ib,

it has improved since and currenttyover US$300 per Ib. According tdMetal Bulletin Research and the
London Metal Exchange (LME}he price ofcopper could stapboveUS$3.00 per Ib through 201t any

event, we think iunlikely that the price of copper will retutio its historic lowat under US$1.00We also
believe that the price for coppassumed in the MPEash flowmodel ofUS$1.73lb is reasonable, given the
positive longterm forecast of the LME

(3) The Central African Copper Belt: The Kakanda project is situated inside @entral African Copper

Belt (CACB). The CACB is reported to contain in excess o0
34% of the wor | 8odnse coofb atl hte dveoprolmdiétisarebding deeetopeihthe pp er
region. They are:

e The Tenke Fungurume projed7.75% owned by Freeport McMoRan, 24.7% owned by Lundin
Mining, and theremaining owned by Gecamines,Congolese state mining companyjhis project
has & estimated life of 40 yearsnd currently produces 115,000 tonnes p@num of Grade A
quality copper and,800 tonnes per annum of cobalt;

e Dikulushi Copperproject (owned byAnvil Mining (90%) and aCommunity Trust (10%). This
project,in production since October 200@;0duced 11,047 tonnes of copper and 1.1 million foz o
silver in 2008 The project is estimated to host 53,800 tonnes (M&I) and 25,700 tonnes of (Inferred)
copper

eResearch Corporation: Exempt Market Dealer 3
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¢ Kamfundwa Copper Mine: owned byarambee Mining Corp(Harambeeg) Gecaminesand Swiss
Sogemin (Sogem)n Harambee has concluded a deal vitacamines and Sogemin to develop the
Kamfundwa coppecobalt deposit. Operations have been suspended since early 1999 due to the
volatile security situation

e Kolwezi Copper- Cobalt Mine (00% ownedy Adastra Minerals Ing;, and

e Lonshi Copper- CobaltMine (owned byFirst Quantum Minerals)

(4) Strategic Joint Ventures A strategic joint venture was formed between Gecamines and PTM Minerals
(Cayman) Ltd. in 2007 to develop the Kakanda proj&IM is a whollyowned subsidiary of GreenocKkn
Decembe 2008, Gecamines andlM signed a memorandum of understanding (MOU) to establish a joint
venture Kakanda Mining Developmento explore the Kakanda tailing deposifBhe MOU allows Greenock
to be a majorshareholdr with a 70% interest This strategicjoint venture is a potve development in
reducing project risk and improvimgoject financingOther strategiefor the Kakanda project include:

e Partner with an operating partner with African experience;

¢ Obtain political risk insurance to reduce invesigperience; and

e Explore the Hard Rock resource which remains open at depth with potential for significant resource

addtions.

(5) Other Significant Properties: A substantial portion ofhe eResearch nvestmentConsiderations is
weighted toward the Kakala project. However, the Company also holds intesest other projec and
investmentsn Australig as well asthe newlyacquired gold property in Nevada (USAh our opinion, these
properties and investmentdso could contribute significantly to viestor interest in the Compar(gee
Propertiespagel2).

VALUATION

COMMENT : In order to bring Kakanda forward, Greenock will need to partner. Thus, we assume that the
Company will sell up to a 50% share of its current 70% interest, such that its tmmefKakanda could
range anywhere from 35% upwards. our following valuation approaches,eware taking a conservative
approach and are using a 35% interest.

We providevarious valuation methods to determine an appropriate value for the share pi@eeriock
Resources Inc. These methods are:

Market CapitalizatiorResource Valuatigrfor Kakanda.

DiscounedCash Flow DPCF) Valuation for Kakanda.

Property Ratio Valuatigralsofor Kakanda.

Per Attributable Resource Ounce (Gold) Valuatfon Needles.

Book Value, for Merlot.

Market Value, for the Raisama investment.

ouprwDE

(1) Market Capitalization -Resource Valuation

eResearch Approach

Under this methodology we:

e Evaluate the market capitalizatido-resource ratio (MKR Ratio)

e Choose companies operatingtime same region as Greenpskownin the table below.In our analysis
we take into account the fact ththese companies are at different stages of the mining agdbave a
differencein the quality otheir respectiveesources;

e AssumelJS$1.75/Ib for copper andJS$13/1b for cobaltto calculate the copper equivalefthe amount of
copperequivalenin million pounds is estimated by these companieseRedearch.

eResearch Corporation: Exempt Market Dealer 4
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The MK/R Ratio indicates the value of tlmarketcapitalizationover estimatedoppe (underground); the
lower the ratio, the higher the potential for stock price appreciation.

Our ratio does not take into account the production cost per unit, which differs among these companies.

TABLE 1: Market Capitalization Value and Resources Data
(Stock Price: As of December 11, 2009)

Stock Stock [Shares O/9YMarket Cap| EV (M) Copper |MK/R Ratio

Company Symbol Price (M) (M) Eqiv. (M

Greenock Resources|GKR: TSX-V $0.065 17.17 $1.1 $1.1 2,022 0.0006
Africo Resources ARL: TSX-V $0.95 72.6 $69.0 nm 1,298 0.0532
Anvil Mining AVM: TSX-V $3.19 117.6 $375.1 $324.6 4,711 0.0796
Katanga Mining KAT: TSX-V $0.68 1,907.4 $1,297.0] $1,252.6 12,173 0.1065X
Peer Average 5,051.0 0.0600
Peer Average (excluding Greenock) 6,060.8 0.0798

Note : Copper (and copper equivalent) estimated by companies (either NI 43-101 or non-NI 43-101 complian
Source: The Company amdResearch

Comparison Analysis

The currentMK/R Ratio for Greenock, at 0@6x, is low compared witithe peer average ratio of
0.079&. The peer average ratio refletii® fact that Anvil Mining (Anvil) and Katanga Mining (Katanga)
are in production and thae quality of their resourcas higher (Anvil has over 20.3 million tonnes of
proven and probabl(P&P) reserves and Katanga has @&million tonnes of P&P resees).

The MK/R Ratio of Africo, at0.053%, is approximately90 times higher than that of Greenock. However,
this company is at the same stage of the mining cycle as GreekRvek when weexcludedthe Hard

Rock Inferred Resourceestimate fronthe ratio Af r i ¢ 06 s r a ©60timesihighershathdt of a b o u
Greenock.Compared to Africo, & believethaGr eenockds stock is significe

In our valuation of the potential price over the next 12 months, wartekaccount the $4 millionapital
spending (and the number of new shares to be issued) as suggested by the MPFhrepom. assume
thatthe number of shares outstandimidl be 30million at the end of the next Xontts.

We believe thatshould Greenoclbe successfuin obtairing the required financing and complete the
updatedeasibility study onthe Kakanda project, its MK/Rd&o could reah tothe 0.040x% 0.050x range.

Scenario Analysis

MK/R Ratio (x) Copperin M |b Potential MK (M) Shares O/S (M) Price/Share
0.005 2,022 $7.1 30 $0.24
0.010 2,022 $14.2 30 $0.47
0.020 2,022 $28.3 30 $0.94
0.030 2,022 $42.5 30 $1.42
0.040 2,022 $56.6 30 $1.89
0.050 2,022 $70.8 30 $2.36

Market capitalization is based on 70% interest.

The above table takes different vadod MK/R ratiosfor Greenoclover the next 12 month$4 million in
capital expenditures assumed fathe Kakanda project.

Our scenario analyss s h o ws Stckepacarangigfiosn $024 per shargratio of 0.M5x) to
$2.36per shardratio of 0.050%. At0. 050x, Greenockds sontheskmdyagisasc e
that of Africo Resources

We donotexpedbr e e nm@tokodemh Anvi | 6 s ,gince thése tompagies are in production
and Greenock is several years behind.

eResearch Corporation: Exempt Market Dealer 5
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¢ However,if the Company is successful in obtaining financing for the nexbdgth periodwe think it is
t h e hGhatrofdfeco Redairces withione yetro

reasonabl

for

approac
¢ Within the next 6 monthgprovided the Company completes an upd&edibility study on Kakanda, we

believe tle ratio should be at least 0.6d#nd the corresponding stock price should b&at7per share

(2) Discounted Cash Flow OCF) Valuation

PRODUCTION AND CASH FLOW (MPH Report for Tailings Resource)

Item Unirts Year D Yearl Year2 Year3 Year4 Year 5 Year 6 Year 7 Year 8
Total tonnes mined  [000"s Mt 834 2276 2,846 2,846 2,845 2,845 2,846 1,000
Total Cu produced Tonnes 4,381 23,351 31,938 31,938 31,838 31,838 31,938 11224
Total Co produced Tonnes 1,030 2,300 3,300 3,300 3,300 3,300 3,300 1,230
(ross revenue USS millions 7223 17833 22416 22416 22416 22415 224.16 7832
Operarting cost USS millions 2589 60.44 78.08 78.04 8451 78.86 78.86 27N
CAPEX USS millions -116.72 12777 10427

Cash flow (CF) 1S5 millions -116.72 -19.42 1461 146.08 146.12 138 63 143.30 14330 51.61
Cumulative CF USS millions| -116.72| -196.14| -181.53 -35.45 110.67| 250.32 395.62 540.91 502,52

Aszumptions: Copper price = US51.731b; Cobalt price =TU55131k

In our DCF model, we rely on the 2008 MPH report, which revised the cash flow model done in 1997 by
Bateman. The total cumulativeash flowfor the project (Tailings only) is $592.5 million (pt&x). The

life of themine is 8 yeas, for a total of Yyears (including one year for mine construction).

If different discount rates (10%, 20%, and 30%) are used, the corresponding stock price is shown in the

table below:

Discounted Cash Flow Project Value [Greenock 70%0 |Greenock 35%% |Shares/OS Share Price| Share Price
(U35 milions)  |{US5 millions) [U55 millions) {millions) {own 70%) {own 33%)

Project Gross Fevenues 1452

Project Cumulative Cash Flow 393

NPV at a 10% discount rate 273 191 67 30 $6.37 §2.23

WEV at a 20% discount rate 114 81 23 30 52.71 50.83

NEV at a 30% discount rate 46 32 11 30 $1.07 5037

The MPH report did not include the Hard Raelsource estimaten our opinion, thisl0.7 million tonnes

of resource shouldisobe included inlie DCF valuation because ité®nsidered, as stated in the Bateman

Report, to be provisional Indicated Resource.

We assume theumber ofoutstanding shrasto be 30 million (the same as theumber of shareassumed

in the Market Capitalization Approacbecause we expect any financiiogouild the minevould be doe

off balance sheett the PTM levél

Our valuation of Greenoaolver the next 12 monttis based on the following:

- We assum¢he most conservative discount rate at 30%

- We believe Greenock would have to seek partners with strong financial resources to build up the
mine. As a result, its ownership of the projeciid be reduced.

- If Greenock own§g0% of the project, wderivea value forGreenock of $.07per share

- If Greenock owns 35% of the project, we derive a value for Greenock of $0.37 per share.

- We add $@5 per share as a result of our valuation of the Hard Rock Infé&esdurce of 10.7
million tonnes to calculate amntrinsic Valueof $0.42 per share.

eResearch Corporation: Exempt Market Dealer
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(3) Property Ratio Valuation Method

Greenock Resoues Inc. is compared to fopeers in our Property Ratio tatidelow.
¢ All peers have major coppepbalt properties;
o Except for RedhalwResources, all peers are located in the DRC; and
e Redhawk is located in Canada, and is similar in size to Greenock.

Table 2: Corporate Comparison

Greenock Africo El Nifio Katanga Redhawk
Property Comparison Resources Inc.  Resources Ltd.  Ventures Inc.  Mining Limited Resources Inc.
GER : TSX-V ARL : TSX ELN : T3X-V KAT: TSX RDK : T5X-V
Stage Exploration Exploration Exploration Producer Exploration
Financial Statement Date: Sep 30, 2009 Sep 30, 2008 Jul 31, 2009 Sep 30, 2008 Sep 30, 2009
Corporate:
Share Price (50-day avg) $0.09 $0.89 $0.00 $0.76 $0.22
Shares 0/3 17.171.183 72.646.614 72,646,614 1,807.380.413 83,360,820
Market Cap (Based on 30-dav avg) §1.545 408 564,386,694 £6.634.430 §1.456,284,945 §18.564,455
Mineral Properties:
Book Value (Cost) (1) $3.841 461 $120,671,269 $14.200,629 $1.102,745.000 $13.347.191
Market Value $1.224511 $48.043,014 $5,368.716 5707400945 $18,221.007
Difference ($4.716.950) ($72.627.3353) ($8.5840.913) ($305,335.055) $4.673. 816
[Property Ratio 0.21 0.40 0.38 .72 1.33 |
Average Ratio (Peers) 0.71
Adjusted Book Value (1) 50041 461
Adjsuted Propertv Ratio 0.24
Selected Ratio 1.25
Commoeon Equity (Per Statements) %5018 401

Adjusted Common Equitv (Selected Ratio)(2) §12.426.826

Equitv Per Share (Per Statements) 50.34

Adjusted Equity Per Share (Selected Ratio) (3)

Notz 11 Book Value is at date shown; Adjusted Book Value is adjusted for 34 million in CAPEX over the next 12 months.
Note 2: Equity iz adjusted for additional equity (estimate $5 million) over the next 12 months based on our Selected Ratio.
Note 3:  Adjusted Equity Per Share is calculated based on the assumption of 30 million shares outstanding.

Note4:  We use the 50-dav average price for the period ending December 11, 2009 for all companies in our table.

Source: eResearch

eResearch Approach

eResearchds method of property valuation takes i

e The book value of the property is at tiirae 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 after allowing for working capital
requirements, are assumed to be used for explonatigoses;

e We estimate the amount of capital expenditures to be spent over the next 12 months by the Company and

adjusted the book property value accordingly;

e Our Property Ratio shows the market premium over the book value of the property; and
e The Selectedkrkat i o we chose for the Company (see fAAnal
our expectation for the Companyb6s potential,
program, the potential of the property, and the timelinasttite Company is expected to achieve over the

next 12 months.

eResearch Corporation: Exempt Market Dealer 7
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Analysis of the Property Ratio

The Property Valuation Approach is based upon an analysis of the Property Ratio, which measures the
premium the market cur r ent Iprppertes. Alt ese bemg equaal, achoghep a n y
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 fin@nogdtstéir

the respective companies.

e Greenocko6s cRatioofdR2kisfd less han the gverage ratiol¥ Ix for its peers

e We are choosing a ratio &f25x as the most appropriate for Greenatkhe present timéased on the
assumedimely completion of a new feasibility report on the Kakanda propeud

e Atthe Selected Ratio df.25x the intrinsic value of Greenoékesourcednc. is$0.41per share.

(4) Per Attributable Resource Ounce (Gold)Valuation

This valuation methodology peita to the Needles property in Nevada. Since the Company has not yet
established reserves, we value this gold property

Our matrix below sets out the following:
(1) A range of values for the price of gold,the ground, from USS$per ounce to USEBper ounce; and
(2) A size of deposit ranging from 300,000 ounces to 700,000 ounces.

Our exercise provides a range of valfier Needles from C$1.42 million, or $0.05 per share, to C$19.91
million, or $0.66 per share.

Taking the inground price of gold to be US$15/ounce and a 5068¢Q01@e deposit, the Intrinsic Value for the
Needles property would be $7.1 million, or $0.24 per share.

Success with the drill bit will not be instantly reflected in the share price.lltaké time, years, to delineate
an ore body, assess the potential, build the mine shaft(s) and the milling structure (if Greenock does it
themselves), process the ore, and sell the output on the market.

COMMENT : If it seems likely that a sizable gold pesty exists at Needled, is possible thatGreenock
could receive an offer, either for the whole company or for the prajent

Table 3: Matrix of Values Per Attributable Resource Qunce

Per Arributable Gold
Resource Ounce (in-the-ground) Usss TUSE10 TSE1s TUS$20 TUSE2s

=l
ci
7]
(o]
"
o

Market Cap (CS @C31=1US51.055)

Using 300,000 Resource Ounces 51,421,801 52,843,602  $4.265403 55687204 37109005  38.530.800
Using 400,000 Resource Ounces 51,895,735 $3,791406% 55687204 37582938 559478673 3F11.374408
Using 500,000 Resource Ounces 52,369,008 4739336 57,109,005 35478673 511,848341 3F14.218,009
Using 600,000 Resource Ounces 52,843,602 $5,687204 38530800 311374408 3514218005 3F17.061,611
Using 700,000 Resource Ounces $3,317.336 36,633,071 58,922,607 313270142 316,387,678 $19.905.213
“alue Per Share (30M shares)
Using 300,000 Qunces 50,05 50.09 30014 50.19 50.24 50.28
Using 400,000 Qunces 50.06 50.13 50.1% $0.25 50.32 5038
Using 300,000 Qunces 50,08 50.16 30.24 50.32 50.3% S0.47
Using 600,000 Qunces 50,08 50.19 50.28 50.38 3047 $0.57
Using 700,000 Qunces 30.11 $0.22 50.33 5044 $0.55 50.66

SourceeResearch
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(5) Book Value

The Merlot property is in eardgtage exploration and, therefore, we are attribudinglue to it of its current

book value of approximately $560,000, or $0.03 per share.

(6) Raisama Investment

Greenock owns 2 million shares of Raisama Limited, an Australian mining company quoted\astth&an
Stock Exchange, with the symbol RAA recent stock price wad$0.535, which is about C$®&15 and,
thereforeGr e e n 0 ¢ k 6 worth abdueC$.@3ntllion; os $0.06 per Greenock sha(Eee also pagkh).

(7) Conclusion

0 The Intrinsic Valuaunder the various methodologia® summarizdas follows:

1. The Market Cap Valuation ethod, the Intrinsi®/alue was determined to b8.87per shar¢dKakanda)

2. The DCF Valuatiormethod the Intrinsic Value wasalculated to be®37per shar€35%)(Kakanda).

3. The Property Ratio Valuationethod approach was calculated to Bed$per share (Kakanda).

4. The Per Attributable Resource Ounce (Gold) Valuation method, the Intrinsic Value was calculated to be
$0.24per share (Needles).

5. The Book Value of Merlot is calculated to $@.03 per sha.

6. The Raisama investment is wofifl.06per share.

0 OurValuationconclusionis based otthe followingassumptions:

(1) The Company will obtain the required finamgifor its exploration program;
(2) Thecoppermprice over the next 12 months wilade in the US$.75/Ib to $.501b range;
(3) A NI 43-101 report is completed on the Needles project in early 2010; and
(4) The Company will achieve a fam@ble NI 43101 feasibility report on Kakanda withinr@onths.
G coaléreachcakodnéb0.6% t o ¢ k

0 Based on ouwarious valuation maodologiesw e

$0.77per share over the ne24 months.
0 If the copperprice escalates through US$31b and continually trades above thisnchmarkthe stock
price of Greenock should move even higher

believe

0 We alsoconsidetthe following scenario or Gr eenockds future stock
Success Scenario Over the next 24 months
Kakanda Project Success Success No Success No Success
Needles Project Success No Success Success No Success
Valuation Per Share $0.75 $0.50 $0.24 $0.09

SourceeResearch

0 Kakanda: Success means obtaining the required financing and a positive new feasibility.
0 Needles: Success means obtaining a N1@B resource estimate for the project.

TARGET PRICE

Our Target Price for GreenodResources over the next twelve monthdased almost exclusively on the

pri

prospects for Kakanda. The mpdint of our three valuation methodologies equates to $0.42 per share. Add in
Merlot and the Raisama investment and we derive oumdh Target Pricef $0.50 per share.

Looking ahead, the potential for Needles will play an increasing role such that, over the next two years, the
stock could reach $0.75 per share. A further premium would be justified if there is significant success with the
drill bit, or other positive factors.

eResearch Corporation: Exempt Market Dealer
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FINANCIAL REVIEW AND OUTLOOK

Financial Year End

December3l
Revenues

The Company currently generates no revenues. Greenock will report losses for tiesvryeers until it is
able to bring its Kakanda tailings projectdrproduction.

Cash Burn Rate

The cash burn rate for 2009 decreasgghificantly over the prior yeato approximately$33,300(eResearch
estimate). With the Company expected to increase exploration activities on the Kakahtigediedprojects
for next year, we exgct themonthlyburn rateto rise toaround$58,300

Cash

The Companygurrentlyhaslittle cash.

Capital Expenditures for Exploration

Capital expenditures will increase for the upcoming yeardtieeii a k anda pr oj ecti@dandc once
for the projectédés updated feasibility study. Il n @
Companybs Australian properties an dMatapemenestimame nc e
capital expendituresver the next2-24 monthsto be $10.0MWe est i mat e Greenockds 2
million.

Kakanda Concession Payment $2.5M
Kakanda Updated Feasibility $4.0M
Nevada program $2.0M
Australia(Miscellaneous) $1.5M
Total Capex $10.0M
Financing

The Company exgrts to obtain a moderate amount of funds through a private placement soon.

For the 2010 financing requirement, the Company expects to raise funds to finance its capital expenditures
through the following possibilities:

e Toissue shares BTM Minerals toavoid share dilution at the holding level.

e To actively seek partners who have strong financial resources.

e To seek buyers of PTM Minerals while the Company maintain a majority interest.

eResearch Corporation: Exempt Market Dealer 10
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SELECTED FINANCIAL INFORMATION

TABLE 4: SELECTED FINANCIAL INFORMATION

Statement of Income/(Loss):
Operating Income

MNon-Operating Income

General & Administrative Expense
Amorfization

Stock-based Compensation
MNon-cash items adjustments
Other Income/(Expenses)

Net Income/(Loss)

Total Shares Outztanding
Weighted Averages Shares Outstanding
Earnings (Losz) Per Share

Statement of Cash Flow:
Net Income (Loss)

All Non-Cash Items

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

Free Cash Flow

Working Capital Changss
Equitv Financing

Debt Financing

Change in Cash

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

Balance Sheet:
Cash

Other Current As
Mining Properties
Other Assets
Total Assets
Current Liabilities
Debt Obligations
Total Liabilities
Sharsholders' Equity
Total Liabilitiss & Equity

3C0s

Book Value (5 E.) Per Share

SourceeResearch

Year Ending

Year Ending

oo

12 Months

Year Ending

Year Ending

Dec 31/2007 Dec 31/2008 Sept 30 2009 Sept 30/2009 Dec 31/2009E Dec 31/2010E
131,470 7.240 (16,232) - -
(1.408.060) (220247 (394 030 (563,008) (400,000 (700,000

(6.100) (8.156) (4,192 (6.231) (6,000) (7.000)
(401,839 (24.531) (30,306) (48,527 (60,000) (100,000)
(120.464) (398.470) (363,363) (890,603) (400,000} (200,000}

(46,1907 70325 7.662 202,795 8,000 -
(1.851.203) (1,273,834 (804,438) (1.322.816) (858,000) (1.007.000)
16,201,183 16,421,183 17,171,183 17,171,183 17,471,183 30,000,000
15,800 813 16,384,964 17,061,842 17,108,683 17,121,183 23,560,592
(%0.12) (%0.08) (30.05) (50.08) (50.05) (50.04)
(1.851.203) (1,273.834) (804,438 (1.322.816) (858.000) (1,007,000)
528,423 447672 412,273 548,032 466,000 307.000
(1.322.780) (826.162) (392.165) (473,884) (392.000) (700,000)
(1.332.343) (1,301,202) (177,156) (728,013 (225,000) (4,000,0007
(718.606) 628,305 120,517 706,643 121,000 -
(3.373.828) (1,499,149 (448,804 (495,252) (496,000 (4.700.000)
(280.733) 200,218 234 823 317474 140,574 (290,000)
- 65,000 65,000 265,000 S,DDD,DDD‘
18,388 - - 3,590 - -
(3.836.274) (1,289.031) (148.081) (109,188) (90.426) 10,000
5,316,953 1,480,679 190,748 150,055 190,748 100,322
1.480.679 100_748 41,767 41.767 100,322 110,322
As at As at Asat As at As at As at
Diec 31 2007 Dec 31 2008 Sept 30 2009 Sep 30 2009 Dec 31 2009E Dec 31 2010E
1,480,679 100_748 41,767 41767 100,322 110,322
960,886 117.372 264,527 264,527 250,000 350,000
5,077,050 6,420 836 5,941 461 5,841 461 5.979.611 0972611
363,823 18,703 14601 14 601 14 600 14,600
7.882.438 6.756.749 6.262.356 6,262.356 6.344.533 10,447,533
148,415 140 216 343 055 343055 330,000 350,000
148,415 140216 343 055 343055 330,000 440,000
7.734.023 6.6007_333 5018 401 5.018.401 6.014.533 10,007,533
7.882.438 6.756.748 6.262.356 6,262,356 6.344.533 10,447,533
5047 $0.40 5034 5034 5034 $0.33

COMMENT : Theabove table shows the fylear audited results for 2007 and 2008, the kst andtwelve
monthsunaudited resultto September 30, 2009, and our estimates for calendar 2009 and 2010. As sh
are expecting 2009 to be little different than what tlenBany recorded over the last twelve months. Loo
ahead to 2010, we are assuming that Greenock raise$5tmeillion in equityto fund $4 million of itcapex
program over the next 124 monthsplus its expectethurn. Share dilutionwill depend on whaprice new
shares are issued:he alternative is to be bought out, bug thinkthe Company is not far enough along t

buy-out curve to attract acquisition attention.

DWN, We
king

he

eResearch Corporation: Exempt Market Dealer

11



Greenock Resources Inc.

Initiati ng Report

APPENDIX 1: PROPERTIES

Greenock Resources has interestshiee properties, of whichts most advancedhe Kakanda Projectis
Republic of the Néwdago

|l ocated in the Democratic
andAustralia

Location Property Ownership Minerals

DRC Kakanda 70% Copper/Cobalt

Nevada Needles 100% Gold/Silver

Australia Merlot 100% Nickel/Copper/Platinum

Greenock also holds an equity investment in Raisama Limited, a pedpliobed Australian company with

uranium properties.

1. Kakanda, Democratic Republic of the Congo
The Kakanda coppearobdt propertyi s Gr eenoc
company,La Générale des Carrir e s et des
Lubumbashi.

Map 1: The Kakanda Property

k6s f | algas &7dostake in the @opdrty
through its whollyowned subsidiary PTM Minerals LtdThe remaining 3% is held by the state mining
Mi. Meeskakdnda@mopeeaynis locatex &
northwest of the major regionaity of Likasi. Likasi, in turn, is 12&km from the provincial capital of

Kakanda
North Pit

Kakanda North
and South

Kakanda
Concentrator

Kakanda |
Tailings |

Tailings

Tallings claims =

Kakanda North
and South claims E

Kakanda Property Map, Kakanda, Democratic Republic of Congo

Source: Greenock

Kakanda 207,000
Townsite

SIMBERI RESOURCES INC.

KAKANDA COPPER-COBALT PROJECT
REPUBLIC OF CONGO

KAKANDA PROPERTY

imternational Explosation &
Mining Conauttants

\\\ SIMBERI MINING

The Kakanda project is situated within the LufiliancAr whi ch host s s ome
copper and cobalt. The project encompasses two distinct areas: (1) the Kakanda tailings claim, and (2) the

Kakanda North and South claim.

of
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Greenock Resources Inc. Initiati ng Report

A feasibility study completed in Octobd&©97 by Bateman Mimals & Industrial Ltd. concluded that the
Kakanda Project was technically feasible and economically viable. The estimated resource from both the

tailings and the hard rock open pit operations wer
Tonnes Contained Copper Contained Cobalt
Kakanda Resources (millions) Cu% Co% (million Ibs) (million Ibs)
T%im?csated) 18.4 122 015 494.7 60.8
Hzﬁe'ffeﬂ; 11.3 325 02 809.4 49.8

In September 2006, Greenock approached MPH Consultingdd to update the report to comply with NI

43-101 standards. In the second quarter of 2008, MPH concluded that the Kakanda project represented a good
opportunity to develop a coppeobalt mining operation. MPH confirmed the prior resource estimateisefo
Kakanda tailings deposits above and reported 10.7 million tonreseofedResource with a grade of 3.01%

Cu and 0.21% Co at the Kakanda North pithe Hard Rock resource remains open at depth and could be
examined with deeper drilling areh undeground plan. MPH has set oua budget of US$4.0 million to
complete the detailed work on the tailings and hard rock deposits.

COMMENT : Greenock is currently evaluating appropriate strategic oitmdevelop the Kakanda projec
one of which could wolve adirect investment in Kakanda.

—
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2. Needles Property, Nevada

In October2009, Greenock announced that it had complatktiter of intentvith District Gold Inc. to acquire
100% ofthe Needlegpropertyin Nevada. The Needles propertgonsists ofl09 contiguous claims and
located on theouthern gtension of the Batti&ountainEureka gold trend, approximately 40 miles southeast
of the Barrick-Kinross Round Mountain gold mine, in the Arrowhead Mining District.

The Needles property has zoradsepithermal gold and silver miradization that were mined between 1919
and 1939.The property contains geology similar to that of Round Mountéilch produced an excess of 10
million ounces of gold Recent limited exploration has identified other emadized zones of gold andvar.
Greenock believes that the property offers further exploration opportunity for gold and silver mineralization.
The Company plans to complete a N+Y4EL reporsoon.

COMMENT : Since 2004more than$l million in exploation expenses haveeén spent on the Needles
Project.

The mapbelow showshe Needles propertgentered on thArrowhead Lineament FaultA large area of the
North NorthwesttrendingArrowhead Lineamerfault structureemains unexplored.

Map 2: The NeedlesProperty
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3. Australian Projects

Greenock has interests in tvilovestmentsin Australia (1) an equity interest in publiclguoted Raisama
Limited, and(2) the Merlot property, with potentidior copper, nickel, and platinum group mineralization.

(a) Raisama Limited

In the first half of 2009, Greenodold itsLambinagold-uraniumcopperproperty through its whollpwned

SA Drilling to Raisama PTY Ltd. ( A R aréesoeknmamediatefy or A
received 2 million common shares issued at A$0.10 per share. The Company will receive a further 1 million
common shares through an equity issue when Raisama commences drilling on the property. Greenock is
enhancing the value of thisppperty through the propertyds disposi
uranium exploration portfolio that will be developed by an experienced Austtaised management team.
Raisama (RAI:ASX) has recently started trading on the Australiak &acthange around$0.50-$0.5%.

Raisama has assembled a higfality package of predominantly primary uranium target asséish it has
been actively and systematically exploring as a private company. The Company has achieved consistently
strong exploraon results through its highlgualified explorationteanrT he map s h oprgectRai s a ma

Map 3:Rai s ama |Propeititsse d 6 s
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(b) Merlot, Western Australia

The Merlot propertys approximately 90&m? and covers part of the Sefton Lineament in Western Australia.
The property contains a number of high potential geophysical anomalies and historical sampling that indicate
the presence of copper, nickel and platinum group minataliz Greenock is in discussions with a numbkr o
parties about joint venturind\nother option is sellingll or part ofthe property forcash and/osharego an
interestedhird party.
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