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NICKELMOUNTAIN

Forward Looking Statement

Some of the statements contained in this presentation are forward-looking statements, such as
statements that descri be Nickel Mountainbs future
include but are not limited to statements regarding the Ronnbécken nickel project , resource estimates,
potential mineralization, future financial or operating performance, nickel prices, estimated future

production, future costs, timing of pre-feasibility study and economic analysis.

Actual results and developments may differ materially from those contemplated by such forward-looking
statements depending on, among others, such key factors as the possibility that actual circumstances
will differ from the estimates and assumptions used in the potential of the Rénnbacken nickel project, the
environmental and social cost of proceeding with the project, uncertainty relating to the availability and
costs of financing needed in the future, general business and economic conditions, inflation, changes in
exchange rates, fluctuations in commaodity prices, delays in the development of the project, changes in
legislation governing emissions into the air and water, waste, and the impact of future legislation and
regulations on expenses, capital expenditures and taxation, changes in project parameters, variation in
ore grade or recovery rates, delays in obtaining government approvals and necessary permitting,
impurities in products and other risks involved in the mineral exploration and development industry.

Theforward-l ooki ng statements included in this documen:i
date of this presentation and subsequent events a
to change. Nickel Mountain disclaims any obligation to update forward-looking information except as

required by law. Readers should not place undue reliance on any forward-looking statements.
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Investment Highlights

4 ™
A Sizeable volume of Ni concentrate containing 26,@0Ni & 730tpa Co
Large SC?lle A Production of 1.8Mtpa magnetite iron concentrate bproduct
& Long Life \A Long life of mine over 19 years with further exploration potential )
: ( N\
High Grade A Very high grade nickel concentrate (28% Ni)
Concentrates A High grade magnetite concentrate (66% Fe)
\
World Class A Key infrastructure already in placgepresents significantapexsavings
Infrastructure A Nearby power grid, hydropower plant, roads,-ftee port, airport
\ J
_ (A PreTax NPY, ranges from US$1,045 M to US$2,301 M for Ni prices betwe®n
Attractive US$9.00/Ib and US$12.00/Ib
Economics A Potentialto increasevalue further with higher Ni grade, improved magnetite
. quality, loweropex capex increased resources y
4 )
Experienced A Proven team oprofessionalseach having20yearsexperience in nickel and
Management other base metals
\ J
( N\
A Low country risk favourable government policy towards mining
A Conventional & proven technology reduces execution risk
\ J
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Ronnbackerg A Value Proposition
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Among top Nickel Sulphide Projects in Terms of Production

Ronnbackens forecast to have the
4™ largest annual production
amongst the current slate of nickel
sulphide projects.

There is a scarcity of nickel sulphide
projects with significant annual
production and long life of mine-
favoured by smelters.

Dumont
Turnagain
Kabanga
Ronnbacken
Yakabindie
Eagle
Kun Marie
Nunavik (Raglan Soutt
Minago
Keivitsa
NorthMet
Lynn Lake
Hart
Bindura Retart
Shakespeare
Maskwa
Premier Ridge

Redstone

0 10 20 30 40 50 60
Annual Production (ktpa Ni in conc

SourceCompany Research
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Exceptionally High-Grade Nickel Concentrate

Highergrade than most other nickel sulphide concentrates:

w Most nickel concentrates angentlanditebasedand range between 5% aridb%
of nickel content

w Thesignificant presence dfeazlewooditeNi;S,(>70% Ni)and the lack of iron
sulphides (pyrite an@yrrhotite) resultin a very high grade concentrate
containing between 25% to 30% Ni
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Source Brook Hunt, a Wood Mackenzie Company 6
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St gnificant Growth 1 n Last 3 Years \
Now in the Measured and Indicated Category

Inferred
EMeasured & Indicated /’ 19.0Mt
/ 688.3Mt
279 OMt 573.9Mt
/ 83.5 Mt
192.9Mt 257 1Mt 277.0Mt

April 2009 April 2010 October 2010 October 2011 January 201z
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Steady Growth in Project Value*

B@ $12/Ib ($26,500/t) Ni price
m@ $9/Ib ($19,800/t) Ni price

$1,572M

November 2009 April 2011
Scott Wilson PA SRK PEA

October 2011
Preliminary
Magnetite Results

December 2011
SRK Updated PEA

*Pre-tax net present value at an 8% discount rate.
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Ronnbacken Offers Robust Economics

Nickel Price US$/Ib
(US$/tonne)

$7 $8 $9 $10 $11 $12 $13
($15,400)| ($17,600)| ($19,800) | ($22,000)| ($24,300)| ($26,500)| ($28,700)

$1,577

Net pretax cashflow
(US$ M)

$2,522 $3,467 $4,393  $5,338  $6,264  $7,208

NP\, (US$ M), pretax $195 $620 $1,045 $1,461 $1,885 $2,301 $2,726
IRR (%) 10.5% 15.4% 19.9% 24.0% 27.9% 31.6% 35.2%
Paybackyears 7.5 yrs 5.4 yrs 4.4 yrs 3.8 yrs 3.3 yrs 3.0yrs 2.7 yrs
(from production) oY Y Y Sy R et Y
SEK/USB8.00 SourceRoénnbackemecember 2011 PEA Upddte SRK
Cobalt price = $15.00/Ib

Magnetite price = $110/t: 2017
$104/t: 20182036
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Significant Upside Value on Rising Nickel and Magnetite Prices

Pretax Net Present Value (US$ millions)

Nickel Price US$/Ib
(US$/tonne)

Magnetite Price $7 $8 $9 $10 $11 $12 $13
US$/tonne,FOB ($15,400)| ($17,600)| ($19,800) | ($22,000)| ($24,300)| ($26,500)| ($28,700)

$100/t $141 $566 $991 $1,407  $1,831  $2,247  $2,672

$110/t $266 $691 $1,116 $1,532  $1,956  $2,372  $2,797

$120/t $391 $816 $1,241 $1,657  $2,081  $2,497  $2,922

$130/t $516 $941 $1,366 $1,782  $2,207  $2,622  $3,047

$140/t $641 $1,066 $1,491 $1,907  $2,332  $2,747  $3,172

SourceRoénnbackemecenber 2011 PEA Updatey SRK

Discount rate: 8%
SEK/USB8.00
Cobalt = $15.00/1b

10
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16E

Preliminary Economic Assessment Highlights Production of Two High

Grade Products

RonnbackerProjectc PEA Highlights
Mill Throughput itpa)

LOM Stripping Ratiavaste:ore
LOMSulphideNi Recovery

Ni Concentrate Grade

Life of Mine (years)

LOM Magnetite Recovery

Magnetite Iron Concentrate Grade
Average Ni ProductiogYears 15 (pa)
Average Ni Productiog LOM {pa)
Average Magnetité NP2 RLOW {pa)
All-In C1 Cash Costs (US$/H) Years 15

All-In C1 Cash Costs (US$/Ax) LOM

30
0.72:1
80%
28%
19
90%
66%
30,000
26,000
1,600,000
$3.50

$3.55

w The PEA demonstrates the potential to
commercially produce a very high grade
nickel concentrate using opguit mining
and conventionatechnology

w Achieve production rate of 1@tpa of
high-grade magnetite iron concentrate
production

w Sizeablgroduction volume and long life of
mine

AssumedNickel price of US$9.00/Ib Ni, US$1 = SEK 8.00

1. Net of Co byroductcredits

2. Net Direct Cash Cost (C1) represents the cash cost incurre
each processing stagmcluding mining, processing, site admin
transportation, smelting and refininggss net byproduct credits
SourceRodnnbackenDecember 2011 PEA Update by SRK

11
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Competitive Operating Cash Cost Now in Lower Half of Industry

$5.55/Ib

$4.10/Ib

C1 Cash Cost (US$/Ib payable nick

November 2009 April2011 October 2011 December 2011
Scott Wilson PA SRK PEA Preliminary SRK Updated PEA
Magnetite Results

C1 cash costs include mining, processing, site administration, transportation, smelting and refining,
net of by-product credits.

12
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Operating Cost Breakdown with Potential for Further Improvement

Operating Costs

US$/tonne  US$/tonne US$/Ib US$/Ib US$/tonne POtent_'aI to improve
moved milled contained Ni  payable Ni  payable Ni operating costs through:
Mining $1.79 $3.10 $1.61 $1.73 $3,814 L
AReagent optimization for
G&A 0.22 0.38 2.61 0.21 463 nickel and magnetite
Processing 2.89 5.03 0.20 2.80 6,173 ] ] i
ACoarser primary grind size
Rehabilitation 0.07 0.13 0.07 0.07 154
Operating Cost at e 510,604 Alncrease nickel and magnetite
Mine Gate ' ’ recoveries
Conc.Transport 0.96 2,116 AReduce impurities further
¢/ kw/ Qa 1.20 2,646 -
ATailings dam costs
By-productCredits -3.42 -7,540

optimization

All-in C1Cash Cost $3.55 $7,826

AMining plan optimization and
in-pit crushing

1. Net Direct Cash Cost (C1) represents the cash cost

incurred at each processing stagacluding mining,

processing, site admin, transportation, smelting and

refining,less net byproduct credits(magnetite and

cobalt).

SourceRonnbéckemecember 2011 PEA Update by SRK
13
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At US$3.55/Ib , Ronnbéacken Will be Below Industry Average

8.0 -

7.0 -

6.0 | mLaterite

50 - :
m Sulphide
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-8.0

Costs ($/Ib Paid Ni)
o

Source Brook Hunt, a Wood MackenzieCompany
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14
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Capital Costs Reasonable for Significant Production of Two Products

Capital Costs

ltem

Process Plant
Magnetite Circuit
Infrastructure

Working Capital

Start-up Capitaf®
Infrastructure (Ongoing)
Sustaining

Total LOM Capital Costs

US$ millions
$962

$87

$150

$61

$1,260
$156

$252
$1,668

(1) Includes contingency of $212 million
Source Rénnbackeecenber 2011PEAUpdate by SRK

w Thecost breakdown is based ddutotec
estimates.

w Ronnbackemayout comparable to the
recently completedAitik mine project,
nearby.

wOutotecs 2 NJ| SR 2 YAitik3BMtA RSy
processing plant commissioned in April
2010

w Comparable design ditik provides recent
direct cost and construction schedule
benchmark, translating into low execution
risk.

15
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16E

History of Steady Development - Completion of PFS Next Milestone

Test mining 4,000 t
& large scale pilot
tests by Boliden
produce 35% Ni

conc.
Boliden mining
lease expires
1970 2000

IGE stakes
exploration
license

2005

Q1

Launch study on
tailings disposal

Bench scale
tests achieve
26% Ni conc.

Commence
community
dialogue

Q2 Q3 Q4 Q1 Q2 Q3

2007 2008

Metallurgical scoping
tests completed

Q4

Major 16,000 m 1st
phase drill program

completed
NI 43-101
Resource
Estimate
Preliminary
Assessment
by Scott
Wilson
Mini-
Pilot
QL Q2 Q3 Q4 Q1

2009

SGU classification

Area of National

Interest for Mineral

Extraction

NI 43-101 Resource

Estimate for

Update of NI 43-
101 Resource
Estimate for

Sundsberget Ronnbacknéset
MRG Preliminary
partnership Economic
Assessment
by SRK

Exploitation
Concessions
received

Q2 Q3 Q4 Q1

2010

Update of Preliminary
Economic Assessment
for magnetite
concentrate

by SRK

Q2 Q3 Q4 Q1 Q2

2012

16

2011
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Progress of Rdnnbéacken Covered by the Mining Journal

17



