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Cautionary Disclaimer Regarding Forward-Looking Statements 
and Information 

Certain of the statements and information in this presentation constitute ñforward-looking statementsòwithin the meaning of

the United States Private Securities Litigation Reform Act of 1995 and ñforward-looking informationòwithin the meaning of

applicable Canadian securities laws. Forward-looking statements and information generally express predictions, expectations,

beliefs, plans, projections, or assumptions of future events or performance and do not constitute historical fact. Forward-

looking statements and information tend to include words such as ñmay,òñexpects,òñanticipates,òñbelieves,òñtargets,ò

ñforecasts,òñschedules,òñgoals,òñbudgets,òor similar terminology. Forward-looking statements and information herein include,

but are not limited to, statements with respect to the completion of the Proposed Arrangement and the expected structure

thereof; anticipated shareholder, court and regulatory approvals; and the expected timing of closing of the Arrangement. All

forward-looking statements and information are based on NorthIsleôsor its consultants' current beliefs as well as various

assumptions made by and information currently available to them. These assumptions include, without limitation that

shareholder and court approvals to the Proposed Arrangement will be obtained in a timely manner, and that regulatory

approvals will be available on acceptable terms. Although management considers these assumptions to be reasonable based

on information currently available to it, they may prove to be incorrect. Forward-looking statements and information are

inherently subject to significant business, economic, and competitive uncertainties and contingencies and are subject to

important risk factors and uncertainties, both known and unknown, that are beyond NorthIsleôsability to control or predict.

Actual results and future events could differ materially from those anticipated in forward-looking statements and information.

Examples of potential risks are set forth in NorthIsle's annual report most recently filed with the U.S. Securities and Exchange

Commission and the Canadian Securities Administrators as of the date of this press release. Accordingly, readers should not

place undue reliance on forward-looking statements or information. NorthIsle expressly disclaims any intention or obligation to

update or revise any forward-looking statements and information whether as a result of new information, future events or

otherwise, except as otherwise required by applicable securities legislation.

Robin Tolbert, P Geo. is the Qualified Person responsible for the technical content of this presentation
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Northisle Investment Highlights

Exceptional 

Leadership

Robust 

Preliminary 

Economic 

Assessment

}Superior economics with significant exposure to Cu, Au, Mo + Re

Long mine life of 22 years

Average annual production of 156mlbs CuEq. over LOM

Attractive economics with C$1.1 billion After-tax NPV (8%) and 19% After-tax IRR

Short payback of 3.9 years

}Sam Lee, President & CEO: +$100 billion of M&A and equity transactions over 20 years

}Dale Corman, Chairman: Former CEO of Western Silver and Gold - $1.2 billion merger with Glamis

}Robin Tolbert, VP Exploration: Over 40 years experience exploring in major global porphyry regions

}KevinOôKane,Director: ~40yrs of mining experience with BHP and SSR

District Scale 

Exploration

}District play with surface expression of porphyry-related mineralization over 50 km of strike

}Numerous exploration targets including Pemberton Hills, Macintosh, NW Expo and Goodspeed, as

well as opportunities near existing deposits

}Phase 1 10,000m drill program nearing completion with results expected by late Q4

}Clay mapping, wireless IP and modelling underway in Q4 21 / Q1 22 to confirm targets for 2022

1. Base case commodity prices used in the 2021 PEA are as follows: US$3.25/lb Cu, US$1,650/oz Au, US$10.00/lb Mo, US$1,256/kg Re, US$:C$ 0.75. 3

Rapid and 

Sustainable 

Development

}British Columbia among the top quartile of the best mining jurisdictions in the world

}Collaborative Approach to consultation with First Nations and local communities

}Leveraging brownfield infrastructure from neighbouring BHP Island Copper Mine

}Critical path items for baseline studies have been contracted in Q4 2021; PFS targeted for

commencement in 2022
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The World Needs More Copper

1. Source: Wood Mackenzie and Goldman Sachs estimates (assumes US$9000/t copper price through 2025)

2. Source: Wood Mackenzie. Goldman Sachs forecasts a copper market deficit of 8.2 million tonnes by 2030

Looming copper market deficit

ÅShutdowns of major copper-producing countries such as Peru 

and Chile dampened global mine supply

ÅTightness in the physical market with exchange inventories 

decreasing dramatically

ÅMarket analysts forecast a supply gap ranging from 

approximately 7 million tonnes to greater than 8 million tonnes

by 20302

Copper Inventory Forecasts (000 tonnes)1

Diminishing new supply of copper

ÅOperators facing permitting delays on account of capex 

escalation, social and other ESG considerations

ÅThe long lead time for the majority of copper supply, 

combined with the industryôs resistance towards new 

project development, leaves the copper market running 

out of time to secure the necessary supply to meet 

forecast demand later in the decade
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Michael Gray

Chris Thompson

Taylor Combaluzier

SHAREHOLDER DISTRIBUTION

SHARE PRICE PERFORMANCE1

ANALYST COVERAGE

Shares Outstanding 168.8 million

Market Capitalization (C$0.24 ïOctober 18, 2021) C$41 million

52 Week Trading Range C$0.155 ïC$0.37

Options (C$0.07 ïC$0.34) 12,593,333 

Warrants -

Fully Diluted 181.5 million

Cash C$7.2 million

Debt Nil
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CAPITAL STRUCTURE

Retail
17%

High Net-Worth*
56%

Institutions
11%

Insiders
16%

*Management Estimate
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Capital Markets Profile
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NorthIsle is Undervalued
Significant Resource at an Attractive Valuation

Source: Agentis Capital Mining Partners.

Enterprise Value / M+I Resources & M+I Resource

Enterprise Value/M+I Resource (US$/t CuEq)

M+I Resources (Mt CuEq)

Price / Net Asset Value (Analyst Consensus)

GTT Recently Acquired for C$456 million
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Immense potential to re-rate as North Island is advanced

44.3

$1,002 $667
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Industry Leading Leadership

Sam Lee, CFA President & CEO1, 
Director

Advised on +$100 billion of M&A and equity 

transactions over 20 years including several large 

porphyry projects

Dale Corman, P.Eng Chairman1

Discovery of Penasquito through to Feasibility

Sold to Glamis Gold for $1.2 billion

Founder of Western Copper & Gold

Jack McClintock, P.Eng Strategic Advisor2

Over 40 years experience with Rio Algom, Billiton, and BHP 

Discovered Spence Deposit (BHP) - Production: ~230ktCupa

Kevin OôKane, P.Eng Non-Executive Independent Director1,2

Spence, Cerro Colorado, Minera Escondida, Island Coppar (BHP) over 37 years

Director of SolGold PLC and retired Chief Operating Officer at SSR

VPROVEN TRACK RECORD 

in finding and developing 

world class mines

VOVER 200 YEARS 

collective mining and 

capital markets experience 

VSUSTAINABLE APPROACH  

to mineral discovery and project 

development 

Nicholas Van Dyk, CFA Chief Financial Officer
Public company executive experience over 16 years of progressively senior 

finance and public company executive experience including responsibility for 

project development, disclosure, financings, governance and investor relations

Robin Tolbert, P.Geo. VP Exploration
Over 40 years exploration and development experience in major copper porphyry 

regions including British Columbia, Arizona, Mexico, Argentina, Mongolia, and 

Alaska
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Cameron Brown, P.Eng Technical Advisor2

More than 45 years experience in mineral process and plant maintenance

Current VP Engineering for Western Copper & Gold

1. Member of the Technical and Sustainability Committee 

2. Member of the Technical Advisory Committee 

Martino De Ciccio, CFA Non-Executive Independent Director
Vice President Strategy and Investor Relations at Endeavour Mining

Former executive at La Mancha Resources

Larry Yau, CA Non-Executive Independent Director
Over 20 years of financial and business experience gained primarily in the mining and 

resources sectors. Currently the CEO of Spanish Mountain Gold Ltd. 

David Douglas, CA Corporate Secretary
Over 30 years of experience in the accounting, corporate finance, and mining 

industries. 

Michelle Tanguay Head of Sustainability & Community Relations
Former executive of Newmont, Argonaut Gold and Ethos Gold over 25 Years

Responsible for environmental and social performance
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Contribute to the Reduction in Carbon Emissions

ÅAccess to clean BC power makes a low carbon emission mine conceivable

ÅCopper is driving the green energy revolution and is critical for expanded electrification infrastructure
1

Connecting with our Communities

ÅCommitment to supporting First Nations and community objectives

ÅGenerate employment and business opportunities for the people of Northern Vancouver Island while    
ensuring we safeguard the land for future generations

Make the Footprint Smaller

ÅRight size project while maximizing economics

ÅPotential to ship pyrite ïleaving less behind

ÅPotential to utilize neighbouring historical Island Copper pit for tailings

2

3

Cape Scott Wind Farm

8

Steps Towards Sustainability
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100% NCX

Japan

7,200km

North West 

Expo Target

Red Dog 

Deposit

Hushamu

Deposit

Pemberton 

Hills Target
~24 yr LOM production

345 Mt @ 0.41% Cu, 

0.017% Mo, 0.19 g/t Au 

& 1.4 g/t Ag

10km

Coal Harbour

Cape Scott 

Wind Farm

Road Power Transmission Line

Island Copper Pit

(former BHP mine)

Port Hardy

Port Hardy

Victoria

>500km

Goodspeed 

Target

Macintosh 

Target

North Island ïExceptional Infrastructure
Historical logging and mining activity has left a legacy of roads, power and ports
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North Island ïProject Benchmarking
Grades compare well with current operating mines in British Columbia

METAL VALUE DISTRIBUTION

(based on 2021 PEA recoveries)

Cu Eq. M&I RESOURCE GRADE FOR CURRENT BC OPERATING 
MINES1

Tonnes,
'000

Grade Contained Metal

Cu, % Au, g/t Mo, % Re, ppm CuEq, % Cu, blb Au, moz Mo, mlb Re, t CuEq, blb AuEq, moz

Indicated

Hushamu 472,854 0.20% 0.23 0.008% 0.35 0.40% 2.08 3.50 83.40 165.50 4.18 8.23 

Red Dog 54,490 0.22% 0.31 0.004% - 0.46% 0.26 0.54 4.81 - 0.55 1.09 

Total 527,344 0.20% 0.24 0.008% 0.31 0.41% 2.35 4.04 88.20 165.50 4.74 9.33 

Inferred

Hushamu 414,293 0.15% 0.18 0.006% 0.29 0.31% 1.37 2.40 54.80 120.14 2.80 5.52 

Red Dog 2,979 0.17% 0.25 0.002% - 0.36% 0.01 0.02 0.13 - 0.02 0.05 

Total 417,272 0.15% 0.18 0.006% 0.29 0.31% 1.38 2.42 54.93 120.14 2.83 5.57 

Copper
62% 

Gold
33% 

Molybdenum
5% 

Source: Agentis Capital, Company Filings

For Cu and Au Eq, the commodity prices used are as follows: US$3.25/lb Cu, US$1,650/oz Au, US$10.00/lb Mo and US$1,256/kg Re, assumes 100% metal recoveries.

1) Open pit resources only; Cu Eq uses North Island PEA commodity prices and 100% metal recoveries. US$20/oz assumed for silver.

0.55% 

0.48% 

0.41% 

0.30% 
0.28% 

0.23% 

Red Chris Mount Milligan North Island
Project

Copper Mountain Highland Valley Gibraltar
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Simple and Straightforward Mining
}Red Dog is a higher-grade initial feed source which outcrops at surface

}Strip ratio less than 0.2x

}Excellent potential to expand

11
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Simple and Straightforward Mining

}Hushamu is a large tonnage porphyry system occurring near surface

}Predictable copper porphyry mineralization open for expansion

}Can be tested with a minimal number of drill holes

12
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V Robust economics

V High leverage to copper and gold

V Significant production profile

V Simple flowsheet

V Low-cost production

V High IRR & 22-year mine life

V Improved recoveries

V Premium copper concentrate

V Expansion potential

V Growth potential

Summary ï2021 North Island PEA

PEA HIGHLIGHTS ïBASE CASE1,2

NPV
After-tax C$1.1bn NPV8% (C$1.7bn NPV5%)

Pre-tax C$1.5bn NPV8% (C$2.3bn NPV5%)

IRR
After-tax 19.0% IRR

Pre-tax 21.7% IRR

Payback 3.9 years

Free Cash 

Flow

First 6 years avg: C$321m after-tax

LOM avg: C$224m after-tax

Initial 

Capital
C$1.4bn over a 2 year construction period

Annual 

Production

First 6 years: 112mlb Cu; 112koz Au; 2.7mlb Mo

LOM: 96mlb Cu; 100koz Au; 3.0mlb Mo

Recoveries 86.4% Cu; 46.8% Au; 59.5% Mo

AISC
First 6 years: C$0.77/lb Cu & C$2.01/lb Cu Eq

LOM: C$0.90/lb Cu & C$2.14/lb CuEq

Strip Ratio 0.71

Mine Life 22 years at 75,000 tpd

1. Base case commodity prices used in the 2021 PEA are as follows: US$ 3.25/lb Cu, US$ 1,650/oz Au, US$ 10.00/lb Mo, US$1,256/kg Re, US$:C$ 0.75x

2. The 2021 PEA report detailing the disclosures in this presentation was filed on March 22, 2021 and is available on theCompanyôswebsite and on SEDAR.
13
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2021 PEA Summary Economics
Robust Economics with Significant Upside to Current Metal Prices

1. 2021 PEA: US$3.25/lb Cu, US$1650/oz Au, US$10.00/lb Mo and US$1,256/kg Re.

2. Spot Prices as of February 2, 2021: US$3.51/lb Cu, US$1835.60/oz Au, US$10.03/lb Mo and US$1,256/kg Re.

The Preliminary Economic Assessment (ñPEAò) is preliminary in nature and includes inferred mineral resources that are considered too speculative geologically to have the economic 

considerations applied to them that would allow them to be categorized as mineral reserves and there is no certainty that the preliminary economic assessment will be realized.
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$1,059 

$1,396 

19.0% 
22.3% 

NPV (C$m, 8%)

IRR

After-tax Economics

Metal Price Scenario
2021 PEA

Base Case1

2021 PEA

Spot Feb 2, 20212

NPV5% C$1,683m C$2,116m

NPV8% C$1,059m C$1,396m

IRR 19.0% 22.3%

Payback 3.9 years 3.5 years

AISC (byproduct) C$0.90/lb Cu C$0.69/lb Cu

Capital Cost C$1.4Bn

Sustaining Capital C$197m
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<US$15k/t 

Cu Eq pa

$94.3 

$66.2 

$55.9 

$38.8 

$24.4 $21.7 $21.1 $20.5 $20.3 $19.9 
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Summary of Initial Capex
Capital efficient due to significant existing infrastructure

Area C$ million

Mine 17.8

Pre-production 130.9

Process 1,235.4

Ownerôs Cost 57.9

Total $1,442.0

CAPEX / THROUGHPUT (US$000/TPD)

Mine
1%

Pre-production
9%

Process
86%

Owner's Cost
4%
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Competitive Operating Costs
Potential for first quartile AISC

Area C$/tonne processed

Mining Cost1 $3.84

Processing $5.52

Ownerôs Cost $0.38

Water Treatment $0.06

Total $9.81

1. Mining Cost includes leased mining equipment.

Total Site Operating Costs

Copper Production Cost Curve (AISC, net of by-product)

North Island

US$0.68/lb

Source: SNL Mining.

}North Island will be a low-cost producer of 
highly marketable concentrate products

}LOM AISC of C$0.90/lb Cu (US$0.68) places 
North Island firmly in the first quartile of the 
global copper cost curve
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Exploration Focus
North Island is a camp-scale asset with multiple highly prospective porphyry systems
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Red Dog PEA 

Pit Outline

Hushamu PEA 

Pit Outline

Targets for New 

Discoveries
Near-Deposit 

Expansion

Coal Harbour

Macintosh

Pemberton Hills

Goodspeed

NW Expo

Red Dog Hushamu

NW Expo

Goodspeed

Macintosh
Pemberton 

Hills

Surface expression at new 

targets consistent with existing 

deposits


