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This presentation includes certain statements that may be deemed i f o r -leakingdstatements.0All statements in the presentation, other than historical facts, including those that address relating to the
contents of the Preliminary Assessment, including but not limited to statements of the Pebble Project's potential, and information relating to the possible construction of a port, road, power generating
facilities and power transmission facilities constitutes forward looking statements. The Preliminary Assessment was prepared to broadly quantify the Pebble project's capital and operating cost
parameters and to provide guidance on the type and scale of future project engineering and development work that will be needed to ultimately define the project's likelihood of feasibility and optimal
production rate. It was not prepared to be used as a valuation of the Pebble project nor should it be considered to be a pre-feasibility study. Although based on a comprehensive technical review of recent
engineering and technical studies undertaken by the Pebble Partnership and Northern Dynasty, the studies of capital and operating costs are incomplete and have not been optimized, so the ultimate
costs may vary widely from the amounts set out in the Preliminary Assessment. This could materially and adversely impact the projected economics of the Pebble project. The Preliminary Assessment,
in part, uses inferred mineral resources which are considered too speculative geologically to be categorized as mineral reserves and to have economic considerations applied to them. There can be no
assurance that the operating and financial projections contained in the Preliminary Assessment will be realized.

The following are the principal risk factors and uncertainties which, in management's opinion, are likely to most directly affect the conclusions of the Preliminary Assessment and the ultimate feasibility of
the Pebble project. A portion of the mineralized material at the Pebble Project is currently classified as an inferred resource and it is not a reserve. The mineralized material in the Preliminary
Assessment is based on the measured, indicated and inferred resources estimated by Hunter Dickinson Inc. and audited by Wardrop. Additional process tests and other engineering and geologic work
will be required to determine if the mineralized material is an economically exploitable reserve. There can be no assurance that this mineralized material can become a reserve or that the amount may be
converted to a reserve or the grade thereof. Final feasibility work has not been done to confirm the pit design, mining methods, and processing methods assumed in the Preliminary Assessment. Final
feasibility could determine that the assumed pit design, mining methods, and processing methods are not correct. Construction and operation of the mine and processing facilities depends on securing
environmental and other permits on a timely basis. No permits have been applied for and there can be no assurance that required permits can be secured or secured on a timely basis. Data is
incomplete and cost estimates have been developed in part based on the expertise of the individuals participating in the preparation of the Preliminary Assessment and on costs at projects believed to be
comparable, and not based on firm price quotes. Costs, including design, procurement, construction, and on-going operating costs and metal recoveries could be materially different from those contained
in the Preliminary Assessment. There can be no assurance that mining can be conducted at the rates and grades assumed in the Preliminary Assessment. The project requires the development of port
facilities, roads and electrical generating and transmission facilities. Although Northern Dynasty believes that the State of Alaska favours the development of these facilities, there can be no assurance
that these infrastructure facilities can be developed on a timely and cost-effective basis. Energy risks include the potential for significant increases in the cost of fuel and electricity. The Preliminary
Assessment assumes specified, long-term prices levels for gold, copper, silver and molybdenum. Prices for these commodities are historically volatile, and Northern Dynasty has no control of or
influence on those prices, all of which are determined in international markets. There can be no assurance that the prices of these commodities will continue at current levels or that they will not decline
below the prices assumed in the Preliminary Assessment. Prices for gold, copper, silver, and molybdenum have been below the price ranges assumed in Preliminary Assessment at times during the past
ten years, and for extended periods of time. The project will require major financing, probably a combination of debt and equity financing. Interest rates are at historically low levels. There can be no
assurance that debt and/or equity financing will be available on acceptable terms. A significant increase in costs of capital could materially and adversely affect the value and feasibility of constructing the
project. Other general risks include those ordinary to very large construction projects including the general uncertainties inherent in engineering and construction cost, the need to comply with generally
increasing environmental obligations, and accommodation of local and community concerns. The Company is also 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 C o mp a ragn@as Form 40-F filing with the United States Securities and Exchange Commission
and its home jurisdiction filings that are available at www.sedar.com.

This presentation also uses the terms i me a s v e 8 @ u r'iedeated resources” and "“inferred resources”. 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 Assessment 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 is solely and entirely responsible for the contents of this presentation. No other party, including any parties which have an interest in the project, are in any way
responsible for the contents hereof.
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Existing Infrastructure at lliamna Operations Centre
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A World Class Mineral Resource

A5.9 B tonnes of Measured & Indicated
A4.8 B tonnes of Inferred

Measured & Indicated

Copper

55 B Ib

Gold

67 M oz

Molybdenum

Copper

3.3BIb

26B Ib

Gold

40 M oz

Molybdenum

23BIb

* Refer to table of Measured, Indicated.
and Inferred Resources in Appendix.:
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APebble deposit and 186 square miles of
exploration lands

ASenior, internationally experienced
engineering team

AExperienced management and permitting team
In Alaska

AComprehensive environmental and
stakeholder programs

APublic confidence in federal/state permitting
and oversight

AFavourable conditions for mine and
Infrastructure development
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Upcoming Pebble Project Milestones

2011

A Pebble Project Environmental Baseline Document
A Project Update

A Infrastructure Outsource Negotiations

2012 A Pre-Feasibility Study
A Initiate Project Permitting Under National Environmental
Policy Act (NEPA)

2015 A reasibility Study

A Project Construction

2019

A Commercial Production
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2011 Preliminary Assessment Technical Report

ACommissioned by Northern Dynasty

APrepared by Wardrop, A Tetra Tech
Company

ABased on engineering and technical
studies completed by the Pebble
Partnership and Northern Dynasty

AStudies at concept, pre-feasibility
and feasibility level

Refer to list of Independent Qualified Persons in the Appendix
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Preliminary Assessment 1 Three Development Cases

MINING SUMMARY

Investment Reference Resource
Case Case Case
Mine Life years 25 45 78
Mining Method Open Pit Open Pit Open Pit
Strip Ratio waste : ore 1.5 2.1 2.6
Copper Eq. Grade % 0.72 0.83 0.84
Copper Grade % 0.38 0.46 0.46
Gold Grade 0z 0.012 0.011 0.011
Molybdenum Grade ppm 182 214 243

Copper equivalent calculations for the resource estimate used metal prices of $1.85/Ib for copper, $902/0z for gold and $12.50/Ib for molybdenum,
and metallurgical recoveries of 85% for copper 69.6% for gold, and 77.8% for molybdenum in the Pebble West area and 89.3% for copper, 76.8%
for gold, 83.7% for molybdenum in the Pebble East area.

A Preliminary Assessment is preliminary in nature, and includes Inferred mineral resources that are considered too speculative geologically to have economic
considerations applied to them that would enable them to be categorized as mineral reserves. There is no assurance that the Preliminary Assessment will be
realized.

10

Y
(\KQ Northern Dynasty Minerals Ltd. The Future of U.S. Mining and Metals



> 0.30% CuEQ
B > 0.40% CuEQ
M > 0.60% CuEQ
I > 1.00% CuEQ

| OPEN
|

Block Cave Option

0 2,000 4,000 FEET
e O s

11
Y
(\T\\D Northern Dynasty Minerals Ltd. The Future of U.S. Mining and Metals



2
//‘// Crushers
s
e

T57590)
0957
A
// N8 15505008
/ }J W

A Underground block caving @ 150,000 tpd Y o B0

)
N7 l),,'l

A Alternative for mine development post-25 years ///// /
Q. 7
{ )))):)ll"‘ / Mai
A 11 blocks (+/- 130 M tons) extracted from three levels /\ 5% ' ConuEaE
/s /

Production

A 1.46 B tons grading 1.03% CuEq over 35 years of production BLsds

A Capital cost is $1.39 billion over 5 year development

& 7
sers)
id,
e r(

A LOM sustaining capital is $3.12 billion

Exhaust -{"
A Average mining cost per ton mined is $5.09 SR

Service
Shaft

UNDERGROUND PRODUCTION SCHEDULE BY MINING BLOCK

Intake

- Shafts (2)
N1

s1. EENNEEENE NN

NS EEEEEENENENENEEN

N2 L PP

N7 EEEEEENENENEEEEE

N3 EEEENNNNEN NN

N4 EEENEEEEENNEE

g EEENENNENENEEN

NG EEENEENENNNEER
52 IIIIIIIIIIIH
N9

12
Y
(\KQ Northern Dynasty Minerals Ltd. The Future of U.S. Mining and Metals



Preliminary Assessment 1 Three Development Cases

PROCESSING SUMMARY

Unit Investment Case Reference Case | Resource Case
Mine Life Years 25 45 78
Processing Rate M ton/yr 80 84 84
Processing Rate Tons/day 219,000 229,000 229,000
Total Processed B ton 2.0 3.8 6.5
% of M+I+1 Resource % 17 32 55

A Preliminary Assessment is preliminary in nature, and includes Inferred mineral resources that are considered too speculative geologically to have
economic considerations applied to them that would enable them to be categorized as mineral reserves. There is no assurance that the Preliminary
Assessment will be realized.
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PEBBLE 6 Proposed Road and Pipelines
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Preliminary Assessment 1 Project Power
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