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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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Listed in Toronto and Oslo

Share Price Development
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Share Overview

Stock Symbol TSX /
Oslo Bars

NAU /
NAUR

Current Share Price*

CAD 1.12/ NOK 7.0

Indices MSCI NORWAY INDEX
Shares issued 226,628,899
Options 8,855,000

Fully diluted 235,483,899
Market Cap* CAD 253m/ NOK 1,599m

52 week trading range

CAD 1.007 3.50
NOK 5.5071 19.70
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Shareholders and Analysts

Rank Holding % Institution Analyst coverage
1 17,200,000 7.6 %  Deans Knight Capital Mgmt
2 16,968,369 7.5% Avanza Bank AB (Custodian bank) Ambrian Capital Nick Mellor
3 15,011,623 6.6% State Street Bank (Custodian bank) Arctic Securities Kenneth Sivertsen
4 11,515,900 5.1%  OMERS Capital Markets Carnegie Henrik Sinding
5 11,216,902 4.9% Henderson Global Investors Ltd. DnB NOR Markets Sampsa Karhunen
6 9,863,574 4.4% Holberg Funds Evli Bank Gustav Sandstrém
7 9,369,532 4.1% Sv Handelsbanken (Custodian bank) First Securities Harald Hornes @yen
8 7,988,033 3.5% RBC Asset Management Haywood Securities Geordie Mark
9 7,960,704 3.5% Nordnet Bank (Custodian bank) Handelsbanken Fredrik Agardh
10 6,962,228 3.1%  JP Morgan (Custodian bank) Ocean Equities Sam Spring
11 6,663,343 2.9% SEB (Custodian bank) Paradigm Capital Santo Ranieri
12 5,724,909 2.5% Bank of New York (Custodian bank) Pareto Securities Thomas Aarrestad
13 5,177,889 2.3%  Swedbank (Custodian bank) SEB Enskilda Peder Strand
14 4,522,000 2.0%  Finnish Industry Investment Societe Genérale Abishek Shukla
15 4,267,202 1,9%  Kommunal Landspensjonskasse Terra Markets Jevgenij Rukin
X 140,413,208 62%

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 December 21, 2011
Canadian holders as September 2011
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Northland has Two Projects

Kaunisvaara Project Hannukainen Project
ABrownfield project

AFully-permitted for Northland controls two APermitting underway

production in Q4 0612 .. ADE S _ _
AF irst shipment an%airia'term _mmm_g / AFirst ship?ngn: TIB[(; b pal
A5.0 mtpa development projects in an A2 mipa
established major iron ore
province

NORTHLAND




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 magnetite concentrate.
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Acquires 100% of the Pajala

Becomes an exploration company North American offices close
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Lists as a biotech company on | (ANorth American IGc Resources Inc and stakes | area properties and completes 1

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

commences at Hannukainen
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Recent Milestones

DFS finalised in September 2010

Permitted for first production

Off-take for 100% of production signed

USD 254 million equity issued (November 2010)

Construction contracts in place T Start of the Kaunisvaara Project
MLA banks and Caterpillar approvals received

Agreements signed regarding Mining Equipment and Process Plant
Letter Of Intent signed with Swedish Transport Administration
Updated model and DFS logistics

Signed civil work and construction contract with Peab

Agreement with logistical partners (Savage, Peab and Grieg)
Received Final Approval to Operate an Iron Ore Terminal in Narvik
Tapuli ore body uncovered

STA grant a further truck testing of 90 tonnes gross weight

Bridge Financing (USD 50 m) signed with Standard Bank
Finalizing syndication for the Project financing Q1 2012

< <<K<<K<K<K<K<K<K<K<K<K<<K<ZK<

Pellivuoma (additional deposit at Kaunisvaara) DFS complete Q1 2012
Hannukainen DFS complete Q1 2012
Start up production in Kaunisvaara Q4 2012
First concentrate shipment Q1 2013
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Kaunisvaara Financing

A Currently working to conclude the details of the logistical NOFEESE&BEARE
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 Short-term bridge loan of USD 50 million signed with
Standard Bank. Northland intends to replace the bridge (§ standard Bank
loan with a permanent financing package, to include all
logistics, during the first quarter of 2012

A Caterpillar Financial confirmed USD 50 million mobile A ¥
equipment lease facility and participation in the Senior CATERPILLAR
Loan with USD 25 million

; : - . .. STEMCOR
A LOI with Stemcor for a USD 50 million credit facility =~ === =————

Every step in steel

The financing package for the Kaunisvaara project expected to be finalized
at the end of first quarter 2012
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http://www.stemcor.com/default.aspx

Project Updates
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SCREENING CONVEYOR FROM TAPULIMINE

\ -
SAAVAARA MINE Em\ | — Kaunisvaara

STOCKPILE Process Plant
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SEMIAUTOGENOUS MILLS
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Efficient process design and plan for ROOM

dual line processing facility, using
known and well tested technology.

\
FILTERING

IRON CONCENTRATE
FOR TRUCK LOADING

NORTHLAND




Benefits from EXxisting Transportation

and Logistics Networ k©é

Roadway
A Existing 150 km public road from Kaunisvaara to
_ Pitkajarvi
Narvik A New trar_ls—loading heate_d terminal at Pitkajarvi
s will provide access to railway
(3]
pitkaiary” - Kauhisvaara Railway
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
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I

o A Rail line used by iron ore producers A i
A Use Historic Iron Road _ 1902 y p A 10 years !ease agr('eement' with Port of
A Swedish T Administrat since Narvik, with extension option
di\;veellssati(;ir}(s)?ir(; 4 tomnlrgsst;?ljlc?l?s ) A Kiruna Wagon prototype railcar in A Construction permit for new port
P process. Similar to LKAB terminal

application submitted

. A Rail services to be fully outsourced A -ici ili
A Similar sized trucks now being used on . o i ] y ) A De-icing facility
the highway A Rail line highly reliable: maximum A Ice free all year
. ) downtime 7 days/year due to weather < .
A Trucking to be fully outsourced A Cape Size vessels
A Port operations to be outsourced

-PEAB- SANGE il =PEAB=
NORTHLAND




Tippler and shiploader in Narvik
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Fagernes Terminal
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