
March 31, 2009 
Dear Unitholder: 
 
Re: REPORT TO UNITHOLDERS BY THE INDEPENDENT REVIEW COMMITTEE OF 
NORTHERN PRECIOUS METALS 2006 LIMITED PARTNERSHIP FOR THE PERIOD FROM 
JANUARY 1, 2008 TO DECEMBER 31, 2008.  
 
In accordance with the terms of National Instrument 81-107, Independent Review 
Committee  for Investment Funds (“NI 81-107”), three independent persons, Guy 
Hébert, W. Peter Sears and Daniel de Leeuw, were appointed on April 30, 2007 by 
Northern Precious Metals Management Inc. (the “Manager”) to constitute the 
Independent Review Committee of Northern Precious Metals 2006 Limited Partnership 
(the “Fund”) managed by the Manager. Consistent with the terms of NI 81-107, the 
Independent Review Committee became fully operational on November 1, 2007. 
Unfortunately, the Manager learned in early 2009 that Mr. de Leeuw died in late 2008. 
The Independent Review Committee appointed Mr. Pierre Hamel on March 25, 2009 in 
replacement of Mr. de Leeuw. 
 
We are pleased to publish this annual report addressed to unitholders of the Fund. In 
essence, the members of the Independent Review Committee serve the interests of 
the Fund managed by the Manager, and therefore the unitholders of the Fund, by 
reviewing potential conflict of interest matters referred to the Independent Review 
Committee by the Manager. NI 81-107 provides that the Manager is to identify conflict 
of interest matters and refer them to the Independent Review Committee with a 
recommended course of action. The Independent Review Committee then reviews the 
matter and the proposed action and, if it agrees, provides, as applicable, an approval 
or a recommendation. Such conflict of interest matters arise in situations where a 
reasonable person would consider the Manager, or an entity related to the Manager, to 
have an interest that may conflict with the Manager’s ability to act in good faith and 
in the best interests of the Fund. In such conflict of interest matters, therefore, the 
focus of the Independent Review Committee, given the requirements of NI 81-107, is 
on the question of whether the Manager’s proposed action achieves a fair and 
reasonable result for the Fund.  
 
This report covers the period from January 1, 2008 to December 31, 2008. 
 
The Independent Review Committee looks forward to continuing to work closely with 
the Manager with respect to potential conflict of interest matters referred to the 
Independent Review Committee, all in the best interests of the Fund and its 
unitholders. 
 
(signed) Guy Hébert 
Guy Hébert 
Chairman of the Independent Review Committee



 
INDEPENDENT REVIEW COMMITTEE 
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Northern Precious Metals 2006 Limited Partnership 

 
This report by the Independent Review Committee (the "IRC") of Northern Precious 
Metals 2006 Limited Partnership (the "Fund") managed by Northern Precious Metals 
Management Inc. (the "Manager") is provided to Unitholders of the Fund in accordance 
with the terms of National Instrument 81-107, Independent Review Committee for 
Investment Funds ("NI 81-107"). 
 
The IRC has adopted a written charter that includes its mandate, responsibilities and 
functions, and the policies and procedures it will follow when performing its functions.  
 
1. Members of the Independent Review Committee  
 
Consistent with the terms of NI 81-107, the IRC became fully operational on 
November 1, 2007. The information required to be disclosed in this report covers the 
period beginning January 1, 2008 and ending December 31, 2008, the financial year-
end for the Fund (inclusively, the “Reporting Period”). 
 
The members of the IRC originally were Guy Hébert, W. Peter Sears and Daniel de 
Leeuw. Unfortunately, the Manager learned in early 2009 that Mr. de Leeuw died in 
latter part of 2008. The Manager appointed Mr. Pierre Hamel on March 25, 2009 in 
replacement of Mr. de Leeuw. 
 
Guy Hébert has been the president of BBH Geo Management Inc. since October 1992 
and has been the president and chief executive officer of Strateco Resources Inc. since 
April, 2000. He is also director and chairman of the board of directors of Cadiscor 
Resources Inc. since April 1, 2006. He was president of Lyon Lake Mines Ltd. from 1986 
to 2001. From 1985 to 1992, he was president and chief executive officer of Audrey 
Resources Inc. Mr. Hébert was a director of Orleans Resources Inc. from 1993 to 1998 
and president and chief executive officer of Altavista Mines Inc. from 1995 to 2000.  
 
W. Peter Sears M.Sc. is a director and portfolio manager at MacDougall, MacDougall & 
MacTier and has been with the firm since 1990. From 1987 to 1989, he was vice 
president, director of institutional sales at Brault, Guy, O’Brien. From 1980 to 1987, 
he was vice president, director of institutional sales and research at Geoffrion Leclerc 
Inc. From 1975 to 1980, he was a director and senior mines and metals analyst with 
Deacon Hodgson. From 1974 to 1975, he was senior oil analyst at the Caisse de Dépôt 
et Placement du Québec and from 1969 to 1974, he was chief geologist with the 
international consulting firm Hogan & Associates.  
 
Daniel de Leeuw, a chartered accountant, retired in 1995. He was the founder of de 
Leeuw and Associates and its president from 1984 to 1995. From 1969 to 1984, Mr. de 
Leeuw was vice president of Lombard Odier Canada Ltd.  
 
Pierre Hamel holds a degree in Actuarial Science from Université Laval. He is also an 
associate member of the Society of actuaries. For over 20 years, he worked for an 



international financial group dealing with insurance, re-insurance and investment 
management. He headed a number of acquisition, subsidiary start-up, implementation 
and mutual fund development files. Mr. Hamel served as director of more than twenty 
companies, organizations and associations. In particular, he chaired the board of 
directors of the Conseil des Fonds d’Investissement du Québec (CFIQ) for three years 
and served as director for the Investment Funds Institute of Canada. He also served on 
numerous executive committees and investment committees. 
 
2. Compensation paid to the members of the IRC 
 
In aggregate, the IRC members were paid $875 in 2008, plus applicable taxes. There 
were no indemnities paid to any member during that Reporting Period. 
 
3. Disclosure of IRC Member Holdings 
 
As at December 31, 2008, each member of the IRC is independent of the Fund, the 
Manager and other entities related to the Manager and did not own, directly or 
indirectly, any units of the Fund, any interest in the Manager or in any person or 
company that provides services to the Fund or the Manager. During the Reporting 
Period, there was a change in the composition of the IRC because Mr. De Leeuw died 
in 2008. There are no relationships that may cause a reasonable person to question a 
member's independence. 
 
4. Report on Standing of the Independent Review Committee 
 
During the Reporting Period, there were no conflicts of interest referred to the IRC by 
the Manager. The IRC is not aware of any instance in which the Manager acted in a 
conflict of interest matter.  
 
Therefore, in accordance with NI 81-107, this report:  
 
a)  should be part of the Manager’s annual report to unitholders; 
b) must be sent by the Fund without charge to any unitholder of the Fund who 

requests it; 
c)  must be displayed on the Fund’s web site until the posting of the IRC’s next 

annual report; 
d)  must be filed with the securities regulators; 
e)  must be filed on SEDAR as a continuous disclosure document. 
 
 
 
 
 


