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Cautionary and Forward Looking Information Comments.

This presentation includes certain statements and other information that may be deemed "forward-looking". All
such statements, other than statements of historical facts, that address estimated resource quantities, grades,
locations, geometry and contained metals, possible future mining, exploration and development activities, are
forward-looking statements. All information relating to the Preliminary Assessment is also "forward looking”,
including any statements relating to the possible construction of a port, road, power generating facilities and
power transmission facilities. Although the Company believes the expectations expressed in such forward-looking
statements are based on reasonable assumptions, such statements should not be in any way construed as
guarantees of future performance and actual results or developments may differ materially from those in the
forward-looking statements. Factors that could cause actual results to differ materially from those in forward-
looking statements include market prices for metals, the conclusions of detailed feasibility and technical analyses,
lower than expected grades and quantities of resources, mining rates and recovery rates and the lack of
availability of necessary capital, which may not be available to the Company on terms acceptable to it or at all. The
Company is subject to the specific risks inherent in the mining business as well as general economic and
business conditions. For more information on the Company, Investors should review the Company's annual Form
20-F filing with the United States Securities Commission and its Canadian home jurisdiction filings that are
available at www.sedar.com.

This presentation also uses the terms “measured resources”, “indicated resources” and “inferred resources”.
Northern Dynasty Minerals Ltd. advises investors that although these terms are recognized and required by
Canadian regulations (under National Instrument 43-101 Standards of Disclosure for Mineral Projects), the U.S.
Securities and Exchange Commission does not recognize them. Investors are cautioned not to assume that any
part or all of the mineral deposits in these categories will ever be converted into reserves. In addition, "inferred
resources” have a great amount of uncertainty as to their existence, and economic and legal feasibility. It cannot
be assumed that all or any part of an Inferred Mineral Resource will ever be upgraded to a higher category. Under
Canadian rules, estimates of Inferred Mineral Resources may not form the basis of feasibility or pre-feasibility
studies, or economic studies except for Preliminary Assessments as defined under 43-101. Investors are
cautioned not to assume that part or all of an inferred resource exists, or is economically or legally mineable.




Northern Dynasty and Anglo American are Developing One of the
World’s Most Important Copper-Gold-Molybdenum Projects in Alaska.
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Pebble Ranks as One of the World’s Most Important
Copper-Gold Deposits.*

Contained Metal
Rank Project Gold Copper  CuEQ? Au/Cu
M 0z B Ibs B Ibs Ratio
1 Grasberg 109 80 167 1.4
3 Oyu Tolgoi 34 71 98 0.5
4 Los Pelambres 3 43 51° 0.1
5 La Granja 4 43 46 0.1
6 Escondida Norte 6 28 33 0.2
7 Sar Cheshmeh 11 17 A) 0.6
8 Salobo 15 17 29 0.9
9 Batu Hijau 17 16 30 1.0
10 Bingham Canyon 10 13 26° 0.8

1. Updated after Metal Economics Group, December 2003.

2. Copper equivalent calculations use metal prices of US$1.80/Ib for copper, US$800/0z for gold, and US$10.00/Ib for molybdenum. Metallurgical recoveries and net
smelter returns are assumed to be 100%.

3. Co-product molybdenum resource included.




Anglo American Acquired a 50% Interest in the Pebble Project
for an Investment of $1.425 Billion.

« A 50/50 Partnership with Equal Operatorship and Rights

« Anglo Will Fund the next US $1.425 Billion of Project Costs
to Retain its Interest (All or None)

US$ Millions
Prefeasibility Study 125
Feasibility Study 325
Construction Equity 975
Total Anglo Funding 1,425

1. Completion of Prefeasibility Study now planned for 2009. Anglo has committed $US 180 million to date.




Northern Dynasty: A Strong Foundation for Growth.

Increased Assets

« 50% Equal Operator in America’s Most Important New Mine
Development

e $1.425 Billion Will Provide Most of Required Equity for
Construction Financing

« A World-Class Mine Development Team has been Assembled

e NDM has $40 Million in Cash With No Commitments

Diminished Liabilities
 Financing, Execution, and Operating Risks Minimized

* Investments by Anglo American ($180 million) in the Project and
by Rio Tinto ($200 million) and Mitsubishi Corp ($100 million) in
NDM Shares Endorse the Project




World’s Largest Mining Companies are Acquiring Interests in Pebble.

Metal Companies Ranked by Market Cap*
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1. Source: Capital IQ and Bloomberg; Market Capitalization as of 18-Mar-08.




Pebble is One of a Very Few Advanced Stage World-Class Mining
Projects — and is Located on American Soil.
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Mineralization Extends 13,000 x 8,000 Feet and Totals 8B Tonnes.
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Total In-Situ Resource: 74B |bs Copper, 87M ounces Gold &
4B Ibs Molybdenum.
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Pebble East

Cover Rocks
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B >0.30% CuEQ

M >0.60% CuEQ
> 0.80% CuEQ

0 >1.00% CuEQ
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Pebble Project Infrastructure.
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Pebble Project Target Timeline.

2004 2005 2006 2007 2009 2010 2011 2012 2013 2014 2015 2016

Environment &
Socioeconomid

Pebble West
Drilling
Pebble East Drilli ]
OP Planning
Prefeasibilityj ok
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Feasibility

Permitting

Permit Approval

Project Financing

Design/Engineering

Construction
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ebble

PARTNERSHIP

Partners in Alaska’s Future

A Shared Commitment to Sustainable Development and
Social and Community Responsibility.

/Northern Dynasty has
delineated one of the
world's great orebodies,

extensive environmental
databases in the history of
\resource development.

assembling one of the most

y

A

/Anglo American brings a \
depth of corporate resources
and a successful track
record of global leadership
In modern mining practices.

\_ v
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Pebble is an Alaskan Project.

[ PARTNERSHIFP

Far Inmediate Refease

E FPARTMNERSHIP ANNOQUMNCES MNMEW
EXECUTIVE CFFRICER

“In my view, the Pebble Project presents a
tremendous opportunity for the people of
Bristol Bay and Alaska”

- John Shively, CEO

“I have faith in our regulatory standards in
Alaska, and in the potential of modern
engineering and environmental science to
design projects that protect and even enhance
natural systems.”

- Ken Taylor, VP Environment
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THE

febble

PARTNERSHIP

The Pebble Partnership
IS guided by five core principles:
» Pebble will benefit Alaskans
* Pebble will help build sustainable communities

« Pebble will co-exist with healthy fish, wildlife and other valued
natural resources

» Pebble will apply the world’s best and most advanced science

» At Pebble, we will listen before we act.
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PARTNERSHIP

Actions Speak Louder than Words.

Intensive Stakeholder Engagement Process
Keystone Center is commencing a multi-year program to engage
project stakeholders and address any issues and concerns.

Independent Expert Scrutiny

Panel of scientists and technical experts to scrutinize all work and
commission independent research on behalf of communities and
stakeholders.

Pebble Fund for Sustainable Bristol Bay Fisheries & Communities

$5 million funded over five years to support community-led initiatives that
enhance economic and social benefit of fisheries, and local economic
development.

Pre-permitting Environmental & Socio-Economic Data Report Series

Open public disclosure of all collected data over 20-month period
beginning May 2008.
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PARTNERSHIP

PEBBLE DEPOSITS
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Alaska Constitution
“It is the Policy of the State of Alaska to encourage...the development of its resources by
making them available for maximum use consistent with the public interest”

Bristol Bay Area Plan

“The general resource management intent for the Pebble copper area is to accommodate
mineral exploration and development...”
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Partnership with Local Communities.
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THE

febble

PARTNERSHIP

Workforce Development.

PEBBLE PROJECT
2007 EMPLOYMENT STATISTICS

ALASKAN - 544
Local - 119

o———————— US (Lower 48) - 243

e——— (Canada-83

Other - 14

Total 2007 Workforce — 1003 Employees
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THE

febble

Business Development.

PARTNERSHIP

“The Pebble Project is making a tremendous economic
contribution to our communities today, and could make an
even larger contribution in the future — one that would benefit
all Bristol Bay residents.”

» Alaska Peninsula Corporation
 |liamna Natives Limited

 Pedro Bay Corporation




Fishing and Mining do Co-EXxist.

N.E. Bristol Bay River Systems
Alagnak
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Pebble will Maintain the Productive Capacity of
Local River Systems.
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PARTNERSHIP

Alaska Has a Rigorous and Transparent Permitting Process.

 Rigorous multi-disciplinary review process
— 11 federal (NEPA) and state (LMPT) agencies
— 67 permit categories
— broad public and stakeholder involvement
— estimated to last three years

 An objective, scientific permitting review process is assured

o« Supported by extensive environmental & technical studies

Finance Committee of the Alaska State Legislature Survey Question ‘

“Do you favor or oppose going forward with the environmental impact

studies for the proposed Pebble Mine to determine whether or not the 79% Public
mine could be developed in a responsible manner?” Support
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Alaska is a Mining Jurisdiction.

" Barrow
irctic Ocean »

Historic Mineral Operations in Alaska'
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Red Dog: the World’s largest Zinc Mine.
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Fort Knox: A World Class Open-pit Gold Mine.
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Ballot Measure 4

Anchorage Daily News
as'_f'.':rafbﬂ

Maa_sure_ 4 was iallmg by Iarge margin

INANCIAL POS

Thursday, August 28, 2008

Presented by

Northern Dynasty gets Alaska boost

Initiative Defeated

Nathan Vanderklippe, Financial Post Published: Thursday, August 28, 2008

VANCOUVER - Shares in a Canadian miner with a potential blockbuster deposit in Alaska shot up

yesterday after that state's voters chose gold over salmon in a hotly debated citizen ballot
initiative.

Voters réje-ct'ballo;t measures

Eiectorate answers ‘no’ to mining, predator control initiatives
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