Developing one of Scandinavia’s largest nickel deposits

Fredric Bratt, Managing Director, IGE Nordic

IGE Shareholder Day
7 May 2010



Forward Looking Statement

The economic analysis contained in this presentation is based on inferred resources, and is preliminary in nature. Inferred resources are
considered too geologically speculative to have mining and economic considerations applied to them and to be categorized as mineral
reserves. There is no certainty that the reserves development, production, and economic forecasts on which this presentation is based will be
realized.

This presentation contains or refers to forward-looking information. This information relates to future events, results, prospects,
opportunities or performance of the Company and reflects the current expectations and beliefs of the Company based on information
currently available to it. In particular, statements regarding the Company’s business, future results of operations, operating risks, estimates of
potential mineralization, expectations as to potential mineral resources and reserves, mine development plans, recoveries and grades for
concentrate, future commodity prices, the ability of the Company to create strategic partnerships and related economic assessments are or
involve forward-looking information. Forward-looking information involves known and unknown risks, uncertainties and other factors that
may cause the actual results or performance of the Company to be materially different from any future results, performance or achievements
expressed or implied by the forward-looking information contained herein.

Factors that could cause actual results to differ materially from any forward-looking information include, but are not limited to, failure to
convert estimated mineral resources to reserves, failure to confirm historical resources, the possibility that actual circumstances will differ
from the estimates and assumptions used in the potential of the Ronnbacken Nickel Project (there is no assurance that the concentrate grade
or recoveries proposed will be achieved), the environmental and social cost of proceeding with any of the Company’s projects, the availability
and costs of future financing, general business and economic conditions, inflation, changes in exchange rates, fluctuations in commodity
prices, delays in the development of the Company’s projects, changes in legislation governing emissions into the air and water, the impact of
future legislation and regulations, capital expenditures and taxation and other risks involved in the mineral exploration and development
industry. When used in this presentation, words such as "schedule", “will”, “would”, “should”, "could", "plan”, "anticipate”, "estimate",
"expect", "believe", "intend", "may", “forecast”, “predict”, “potential”, “budget” and other similar expressions or the negative of such terms or
expressions that are not historical facts are statements of forward-looking information.

Although the Company believes that the assumptions inherent in the forward-looking information contained herein are reasonable, forward-
looking information is not a guarantee of future performance and accordingly undue reliance should not be placed on such information due
to the inherent uncertainty thereof. Any forward-looking information speaks only as of the date on which it is given and, except as may be
required by applicable law, the Company disclaims any intent or obligation to update any forward-looking information, whether as a result of
new information, future events or results or otherwise.
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Key advantages of the R6nnbadcken Nickel
Project

Nickel sulphide project :
A produce a high grade nickel concentrate
A open pit, with a low strip ratio
A low technical risk - conventional mining, milling & flotation

A low environmental impact tailings

Located in Sweden:
A very favourable jurisdiction for mining
A low country risk

A low royalties
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Growth markets by application
SECTOR APPLICATION ANNUAL Market Si
arket Size
GROWTH (kt)
'98-"07
Transport Aircraft & Aerospace 8.8% 69.5
Bicycles 11.8% 14.7
Electro & Electronics Freezers, Refrigerators 9.3% 5.5
Domestic Cooking 7.4% 21.4
Appliances 10.7% 24.2
Engineering Chemical, Petrochemical, Offshore 5.5% 99.7
Food Processing 6.9% 48.0
Metal Goods Tableware/Holloware 10.6% 63.0
Kegs 10.8% 8.5
Catering 16.7% 27.6
— Coinage 16.0% 5.7
..L G E Medical Appliances 5.5% 5.2
Source: Nickel Institute




Growth markets by application

SECTOR APPLICATION ANNUAL K )
GROWTH Mar(E:)Slze
'98-'07
Building/Construction Lifts, Escalators 15.1% 15.6
Chimney Liners 5.6% 3.5
Space Heating & Aid Conditioning 11.7% 17.5
Sinks & Bath Tubs 10.5% 17.5
DIY Markets 11.4% 9.1
Stone Anchors 20.3% 14.2
Tubular Products Flanges & Fittings 59% 26.2
Other Batteries 6.9% 36.0
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Nickel consumption by region

2,000,000 -

1,500,000 -

1,000,000 -

Nickel Consumption (tonnes)

500,000

0 +—
1991

1995 1999 2003 2007 2011 2015

Source: INS

16E



China is the largest nickel consuming country

the world - 2008
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China will be the driver of nickel consumption

in the future
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Laterite ores make up the bulk of global nickel

resources

Global Nickel Resources
230 Mt Contained Nickel

Laterite Resources by Region
161 Mt Contained Nickel

Other

Americas

New
Caledonia
Australia
Cuba Indonesia

Brazil - ppilippines

Nickel laterite deposits exist to a great
extent, in the tropical regions of the world.



Sulphide projects vs laterite HPAL projects

Sulphide Projects Laterite HPAL Projects

A fewer discoveries being made A remote, tropical regions - often need to
build infrastructure, power plants
A Conventional, mature
technology A processing technology is complex and
still under development
A technology readily applies to all

types of sulphide ores A technology must be tailored to ore
A lower energy consumption A high energy consumption
A lower capital cost A high capital cost
A only need mine and mill to A need mine, hydromet plant, acid
produce saleable product plant/source of acid

16CE



Resource locations
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Escalating Capex for greenfield laterite

projects

Ambatovy
Gladstone
Goro

Mindoro
Ramu
Ravensthorpe

Weda Bay

16E

CAPEX

(uss/m)

$4,520
$3,650
$4,300
$2,455
$1,370
$2,260
$4,600

CAPACITY
(tonnes Ni)

60,000
60,000
60,000
52,700
31,000
45,000
60,000

CAPEX

(uss/1b ann.

prod’n)
$34.17

$27.59
$32.50
$21.13
$20.05
$22.78
$34.78



Incentive nickel price scenario indicates higher
prices

Capex USS/Ib
Capex US$/Ib Ann. Cap.
. Ambatovy S34.17
annual capacity Barro Alto $18.90
@$27 US$/|b Gladstone $27.59
Goro $32.50
Koniambo $28.73
Cash Costs 4.30 Ramu $20.05
o ) Ravensthorpe $22.78
Sustaining Capital 0.81 Weda Bay $34.78
Average S27.44
Financing 1.40
Taxes 0.83
0
ROE.(12%) 156 Incentive price needed for
TOTAL $9.06 €— development of new projects
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2015 expected to be good timing for start-up
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Commissioning of
Rénnbdcken is
well-timed



The nickel price curve has shifted
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Sweden - a very favourable location

Ultramafic Rocks in the Caledonides,
Vasterbotten County

Mo i Rana Port

Ronnbdcken
O >
@ Skelleftea Port
@ Umead Port
Oslo
®
@ Stockholm

Sweden has a long established mining industry
fostered by government - low royalties (0.2%)



Well-established infrastructure in place

European highway E12 - 23 km
Railway Station

Power grid - 4 km

V

V

V Hydropower plant within 12 km
V Railway Network - 127 km

V

Ports - 142-484 km

= = = Railway Network

100km

Near ports, rail, hydropower plants and a skilled labour force.



Representation of project layout
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PFS next milestone towards production

Activity 2010 2011 2012 2013 2014 2015

Geological Development I I

Mineral Processin [ ] [ . .

g - By Q2 2010 decision to

Engineering I s Commit to complete PFS

Mining Design I

Pilot Mining & Processing [ |

Community Dialogue |

Exploitation Concession

P - A S Submission

Environmental Permit g A AT Expected Approval

NI 43101 Preliminary Assessment |l

Pre-Feasibility Study (PFS) O Targete.'d
production

Definitive Feasibility Study (DFS) ] start

Project Financing .

Construction & Commissioning ]
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Front-end loading applied in developing costs

Project Budget, US$M

Geological Development

Mining Design

Mineral Processing Testing
Mining & Process Piloting

Engineering
Environmental Studies

Operations Development

Study Management

Construction & Commissioning | |

Project Budget

Overheads

Total Quarterly Costs
Total Annual Costs
Total Phase Costs

Legend

2010 2011 2012 2013 2014 2015 Total
Q2 o3|/o4]or|o2f{o3|4]o1]02]{03]o4]01]02][0Q3] 04]0Q1] Q2] Q3
220 06 06 0.6 0.6 0.6 9.4
00 02 02 02 02 02 1.1
014 03 0.0 0.0 0.0 0.0 3.8
0.0 20 0.0 0.0 0.0 0.0 2.0
00 1.8 1.8 1.8 1.8 1.8 9.1
014 00 00 00 A| A 1.5
00 04 04 04 04 04 2.4
04 01 01 01 01 0.1 0.8
93 47] 5554
25 53 3.0 3.0 3.0 89 93 47] 58575
02 0.3 03 03 0.3 5.0
1.2 1.9 30 23 15 10 27 56 33 33 33 82 89 89 89 89 93 47 590.5
140 697.5
- Prefeasibility Definitive Feasibility - Execution Operation

With more work undertaken in the PFS, avoid
costly surprises down the road.



Amongst the HIGHEST grade nickel concentrates

(~25-35%)

V Concentrate grades higher than Mt
Keith, Cosmos, Raglan

V Exceptionally high grades of
concentrate 25-35% achieved by
metallurgical testwork conducted by
Outotec Minerals Oy.

V Significant cobalt credits - 420 t p.a.

V Achievable using conventional
mining and milling methods

V Significant downstream benefits
- lower transport costs
- savings on smelting costs

- concentrate nickel:sulphur
ratio > 1.7:1 (cf 0.5:1)

nirc

Ronnbdcken Concentrate Grade — Amongst the Highest

Rénnbacken [ |

Voisey's Bay
Mount Keith
Cosmos
Raglan

Vale Manitoba
Santa Rita
Lake Johnston
Xstrata Sudbury
Leinster

Vale Sudbury
Talnakh

Sally Malay
Jinchuan
Aguablanca
Fortaleza

Tati

0% 5% 10% 15% 20% 25% 30% 35%

Concentrate Nickel Grade




Nickel - update of Resource Estimate

DEPOSIT CLASSIFICATION TONNES TOTAL NI NI-AC NI TONNES NIFAC TONNES STRIP

(Mt) % % onnnQaovoénnnQavRATIO
Measured - - - - -
Indicated 206.6 0.178 0.104 368 214
ROnnbacksnaset |\ asured +Indicated  206.6 | 0478 | 0.104 368 214 0.79:1
Inferred 76.9 0.176 0.100 135 77
Measured 28.2 0.188 0.132 53 37
Indicated 22.4 0.183 0.134 41 30
Vinberget Measured +Indicated  50.6 0.186 | 0.133 94 67 0.33:1
Inferred 6.6 0.183 0.138 12 9
Measured 28.2 0.188 0.132 53 37
TOTAL Indicated 228.9 0.179 0.107 409 244
Measured +Indicated ~ 257.1 0.180 0.110 462 282 0.71:1
Inferred 83.5 0.177 0.103 147 86
I G E Notice: These resources have been prepared by SRK Consulting using CIM Standard Definitions

Resources estimated at US$9.00/Ib Ni And based on optimized pit shell at 0.048% Ni in Sulphides (Ni-AC).



Low strip ratio lowers cost of mining

ROonnbacken 0.7:1 strip ratio Typical Sulphide open pit mine 6:1

1,000 tonnes of ore

& 700 t waste 6,000 t waste

1,700 t ground
1 excavated




Low Technical Risk!



