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Poised for Production

Q4 2012: Mining of Tapuli starts Q1 2013: First shipment from Port of Narvik
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Nort hl andds Advant a

Existing
infrastructure and
skilled workforce

in established _ _

. mining region COOperathn with

Strong future iron transportation and
ore market o logistics

/ \ specialists

NORTHLAND

\ / Premium price

for high quality
iron ore
100% Off-take

Experienced board
and management

Disciplined project
development
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Listed in Toronto and Oslo

Share Price Development

e Share Overview

i : Stock Symbol TSX / NAU /
o e ' Oslo Bers NAUR
i : Toronto "

: Current Share Price* CAD 1.41/ NOK 7.90

T T T e T e S Indices MSCI NORWAY INDEX
Ihl h ] Shares issued 226,598,899

o —
Options 8,885,000

i , Fully diluted 235,483,899
| Market Cap* CAD 320M / NOK 1,790M
o | Oslo

52 week trading range CAD 1411 3.50

NOK 7.781 20.10

* Market Cap based on closing prices on
November 10, 2011 on TSX and OSE NOR I I ! ND




Shareholders and Analysts

Rank Holding % Institution Analyst coverage
1 17,200,000 7.6 %  Deans Knight Capital Mgmt
2 14,416,567 6.4% State Street Bank (Custodian bank) Ambrian Capital Nick Mellor
3 12,873,693 5.7%  Avanza Bank AB (Custodian bank) Arctic Securities Kenneth Sivertsen
4 11,515,900 5.1% OMERS Capital Markets Carnegie Henrik Sinding
5 11,216,902 5.0% Henderson Global Investors Ltd. DnB NOR Markets Sampsa Karhunen
6 9,738,574 4.3%  Holberg Funds Evli Bank Gustav Sandstrém
7 7,989,033 3.5% RBC Asset Management First Securities Henrik Madsen
8 7,447,798 3.3%  JP Morgan (Custodian bank) Haywood Securities Geordie Mark
9 7,068,280 3.1% Sv Handelsbanken (Custodian) Handelsbanken Fredrik Agardh
10 6,933,112 3.1% Nordnet Bank (Custodian bank) Ocean Equities Sam Spring
11 5,498,214 2.4% SEB (Custodian bank) Paradigm Capital Santo Ranieri
12 5,026,381 2.2%  Bank of New York (Custodian bank) Pareto Securities Thomas Aarrestad
13 4,961,991 2.2%  Storebrand funds SEB Enskilda Peder Strand
14 4,767,202 2.1%  Kommunal Landspensjonskasse Societe Genérale Abishek Shukla
15 4,522,000 2.0%  Finnish Industry Investment Terra Markets Jevgenij Rukin
X 131,175,647 57.9%

Management & Board control 1.8 million of 226.6 million shares = 0.8%

Northland compiled data using internal sources,

TSX, Oslo Bgrs and VPS as of November 10, 2011

Canadian holders as September 2011
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Northland has Two Projects

Kaunisvaara Project

AGreenfield project

Hannukainen Project

ABrownfield project

AFully-permitted for Northland controls two APermitting underway

production in Qﬁeac’rl_t?ermdevempment ADFS anticipal
AF | t hi t 1 013 . AFirst shi t TBD
rsomea P " projectd in an established T Spmen

e ) A2 mtpa
major Iron ore province
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Company History

Having established itself as a successful exploration company, Northland is now developing the Kaunisvaara project.
By 2013, Northland is expected to be a producer of high quality iron ore concentrate.

1987 1997 2003 2004 2005 2006 2007 2008 2009

1
1

1
|

1
I

1
1

Changes name to Northland

1
1
Acquires 100% of the Pajala

Becomes an exploration company North American offices close

T T T T
| | | |
| | | |
| | | |

Lists as a biotech company on 1 (fAiNorth American !Gc Resources Inc and stakes 1 area properties and completes 1

Vancouver Stock Exchange | i i | multiple targets in Finland, I US$100m financing in the ! 5 GO focust_es on
" commences conducting business | ) " h ] " " development of Kaunisvaara
in Sweden including the Hannukainen mine Oslo market
| | | |
| | | |
1 1 1 1
Conducts two financings in
. S Acquires properties in the the Oslo market and is Graduates from the
Lists OE” Th X Venture Pajala area, including Tapuli subsequently listed on the TSX Venture Exchange to
AC e and Sahavaara Oslo Stock Exchange; drilling the TSX

commences at Hannukainen
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Interim Report, July -Sept 2011

A The development of the Kaunisvaara project continued with progress made
on the construction, engineering, procurement and pre-development

A About 82% of the planned CAPEX has been committed in signed
procurement contracts

A Finaldeci si on on dispensation for truck
60 tonnes expected during fourth quarter 2011

A Hannukainen DFS and the Pellivuoma DFS will be presented in the first
quarter of 2012

At the end of October, it was on schedule and on budget.
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Kaunisvaara Financing

A Currently working to conclude the details of the logistical NOFEESE,&EARE
solution with our partners Peab, Savage and Grieg,
based on the joint-venture agreement as announced in
August. The legal structure of the partnership will be RS

optimized in tandem with the finalization of the financial
package. Hilt

A Ongoing discussion with Societé Générale, UniCredit,
and West LB appointed as lead arrangers for Senior GENERALE
Loan of up to USD 400 million with a minimum of 8 year

erm. 72 UniCredit
v/VVestLB
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Kaunisvaara Financing

A Caterpillar Financial confirmed USD 50 million mobile

equipment lease facility and participation in the Senior CATERPILLAR’
Loan with USD 25 million
A LOI with Stemcor for a USD 50 million credit facility STEMCOR

A LOI with Standard Bank for a plant and equipment
guarantee facility for up to USD 80 million and a cost
overrun facility for USD 40 million

The financing package for the Kaunisvaara project expected to be finalized
at the end of fourth quarter 2011
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http://www.stemcor.com/default.aspx

Recent Milestones

A DFS finalised in September 2010 M|

A Permitted for first production

A  Off-take for 100% of production signed

A USD 254 million equity issued (November 2010)

A  Construction contracts in place ¥

A MLA banks and Caterpillar approvals received

A Agreements signed regarding Mining Equipment and Process Plant ¥

A Letter Of Intent signed with Swedish Transport Administration

A Updated model and DFS logistics

A Signed civil work and construction contract with Peab o

A Agreement with logistical partners (Savage, Peab and Grieg)

A Received Final Approval to Operate an Iron Ore Terminal in Narvik

A Tapuli ore body uncovered

A Finalizing syndication for the Project financing Q4 2011
A Pellivuoma (additional deposit at Kaunisvaara) DFS complete Q1 2012
A Hannukainen DFS complete Q1 2012
A Start up production in Kaunisvaara Q4 2012
A First concentrate shipment Q1 2013
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Right now In Kaunisvaara

November 2011
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View of

Kaunisvaara Processing Site

Secondary milling Conveyor from
Sahavaara Mine

Magnetic separation

Conveyor

Saha\{aaia from Tapuli
flotation Mine
. ?@»p ":. SAG/AG Mills Stockpiles

Thickeners
Filtration

*Note: As the ore from Sahavaara contains elevated Sulphur levels, it requires additional flotation to achieve the concentrate
target quality

Efficient process design and plan for dual line processing facility using
known and well tested technology.

Source: Kaunisvaara DFS 13 NORTHIAND




Kaunisvaara Project Overview
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Vertimill 3000

The brand new 3,000
horsepower mill (model |
designation VTM-3000-WB)
from Metso is a big step 1
forward in the stirred milling
product line.

In comparison to ball mills,
the Vertimill can perform the
same grind with 30% to
50% less energy and
significantly lower grinding
media consumption.

NORTHLAND




Benefits from Existing Transportation

and Logistics Networ ké

Roadway

A Existing 150 km public road from Kaunisvaara to
_ Pitkajarvi
Narvik A New trans-loading heated terminal at Pitkajarvi

s will provide access to railway

pitkaiarvr - Kauhisvaara Rallway
J L. A Existing 226 km Malmbanan railway built and
_used today for iron ore transportation
A Northland has equal access to railway
A Capacity in place to transport 5 mtpa of
concentrate

Seaport (Narvik)

e A Currently used by LKAB
A Port Authority agreement for use of existing port

-------------- Trucking route A Ice free port allowing Cape Size vessels
Rail route A New iron ore heated terminal to be constructed

Well-maintained, existing infrastructure, with good accessibility

NORTHLAND




> >

Available now for 60 tonnes trucks

Swedish Transport Administration
dispensation for 104 tonnes trucks
expected

Similar sized trucks now being used on
the highway

Trucking to be fully outsourced

PEAB

NORDENS SAMHALLSBYGGARE

I

Rail line now used by LKAB

Kiruna Wagon prototype railcar in
process. Similar to LKAB

Rail services to be fully outsourced

Rail line highly reliable: maximum
downtime 7 days due to weather

SAVAGE
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Narvik Port, also used by LKAB
Agreement with Port of Narvik

> >

10 years, with extension option

>

New Port Terminal planned

p

De-icing facility

p)

Ice free all year

>

Cape Size vessels

p)

Port operations to be outsourced

il FEAB

NORDENS SAMHALLSBYGGARE
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Tippler and shiploader in Narvik
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For illustration purpose only
NORTHLAND



Nort hl andodos ter mi na

Fagernes Terminal ( “y
- Export jetty with
ship loader
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The logistical solution

Northland Resources AB

Savage Management

Northland Logistics AB and Logistics

Northland Logistics AS

Peab Savage Rail Grieg Logistics

Truck Operations Services Rail Operations Services Port Operations Services

NORTHLAND



High Quality and Value Product

A Northlandés Kaunisvaara Kaunisvaara Product 1 F
’ high quality and high Fe-content Specification
A Kaunisvaara pellet feed offers great Value-in-Use
A Magnetite generates heat during oxidation, which reduce
pellet plant energy consumption Sulphur (S) 0.046%
A Very fine particle size makes it already ground for

Fe 69%

. : _ Silica (SiO,) 1.10%
pelletizing, saving costs and energy;
A Low silica and alumina content lead to lower flux Alumina (Al,O,) i 0.18%5
additions and lower energy consumption .
Lime (CaO) 0.04%

A High MgO content replaces other fluxes
A Very low levels of harmful trace elements, e.g, K, Na, Phosphor (P,05) 0.04%

P and V bring advantages to the steel producers ) .
J J P Magnesium Oxide (MgO) @65@

A Low moisture, high Fe content and favourable port

- - - - i i i i 0
location gives shipping advantage ORI IR E R ) 0.08%
A Shipowners charge rate per wet metric tonnes but iron Particle size 40 micron
ore customers evaluate cost per Fe Unit delivered Moisture (H,0) ~6%

Customers are willing to pay a premium for high grade Fe and Value-in-Use.
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