BENDING LAKE
IRON GROUP LIMITED

Bending Lake Deposit ~ Josephine Cone Mine
Investor Presentation
Updated: December 1, 2011

The purpose of this presentation is to provide general information about Bending Lake Iron Group Limited (BLIG). This presentation contains certain
statements which may constitute "forward-looking statements”. Such statements are only predictions and are subject to inherent risks and uncertainties
which could cause actual values, results, performance or achievements to differ materially from those expressed, implied or projected. No
representation or warranty, express or implied, is made by BLIG that the material contained in this presentation will be achieved.
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Disclaimer

The contents of this presentation are based upon conditions as they exist on
the date thereof and except where otherwise indicated, speak as of the date
thereof. By delivering this presentation, Bending Lake does not undertake to
update any of the information, representations, or conclusions contained
herein. The information and comments provided are strictly for informational
purposes only and are not to be construed in any way as invitations to
purchase securities, nor distributed to others for said purpose. If you have
received this presentation in error, kindly contact us at 416-720-2266 and

destroy the original and any e-mail relating thereto.

Please note: This presentation supersedes all prior presentations.
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Vision

“Our vision iIs to develop Bending
using responsible environmental principles and utilizing the best
available, proven technology, in order to provide high quality, value

added iron products to the iron and steel industry, and in the process,

to make the highest and best use of the existing local infrastructure,

to provide positive and sustainable benefits to the residents and
communities of Northwestern Ontario, and to provide fair economic

return to all sharehol der s. ”

Henry Wetelainen, President & CEO
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Executive Summary

Bending Lake Iron Group (BLIG) is a privately held Canadian
Company with 32 million shares, issued & outstanding and has
raised C$11.7 Million to date

The Company controls 100% of the Bending Lake Iron Deposit,
which is located in NW Ontario

The future operation has been named after Josephine Cone, Henry
Wet el ainen’s grandmot her, who hel

The site is close to existing infrastructure: power, natural gas, rail,
ports, housing, services and a source of local skilled labour
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Executi ve Sumnmn

The Company recently received a compliant NI 43-101 Resource
Estimate:

185.2 Million Tonnes of Indicated Resources @ 29.59% Magnetite

151.4 Million Tonnes of Inferred Resources @ 30.38% Magnetite

Production is targeted at 4 million mt/y of pellets, at combined mining
and processing costs below $50/tonne

Project economics are robust:
IRR of 25%, yielding $980 million @ 10% NPV (base case)

IRR of 40%, yielding $2.3 billion @ 10% NPV (NI 43-101 case)

@i) Bending Lake Iron Group lelted

December 1, 2011



Location of Properties
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Bending Lake Claims

E—————— - —
AT i¢k@ .,
=il OO BENDING LAKE IRON GROUP/LTD:
\\J] i._J
i 1 PROPERTY HOLDINGS
g PN ) R ()
n .
1 5! oihe
e = = lizscisetizes odiree o]
q SEE ) PR G (R (A (R (I8 - ‘
‘ { . fizcei ) 2w @)
- 18 > 1
R _j ] 3 j4264021) f42554 711426547.244264050] li2645508 fssis] J42640384264039]
- e
e R D R = :1[)
' & k | E.
|
ald ,\//
© F
2421500242 1500424219342 15 ez o 2Rz e B izeatn Wezes 0o 8ezs 150)
BIEEy 42520123
s B S g g e
Lt A2
3 42576263
<=y .-“'3‘5“
N ﬂ Windigo Ridge Resources Claims
W+E || Bending Lake Iron Group Patents
i Other Claims
0 5 10
Kilometers

Bending Lake Iron Group Limited

December 1, 2011 7




Total Field Magnetics
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Typical Cross Section - Looking NW
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Mineable Block Determination
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Preliminary Pit Design
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Early 1950s
1953 — 1977
1977 — 1979

1979 — 2003
2003
2008 — 2009

Exploration History

Property staked by Josephine Cone and others
Initial Exploration by Jalore Mining and Algoma Steel

Bulk Sample and Pilot plant testing performed
by Bechtel

Behre Dolbear Reserve and Feasibility Study show
proven and probable reserves of 249 Million mt

Algoma decides to Invest in Cleveland-Cliffs Tilden Il
Partnership instead of Bending Lake property

Property idle
Property acquired by Bending Lake Iron Group
Eight additional exploration holes drilled

NI 43-101 Technical Report prepared

Behre Dolbear completes project evaluation and
re-estimation of capital and operating costs
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2011 Activities

Drilled 20 additional in-fill and step-out holes
Completed NI 43-101 Resource Estimate, 14 November 2011

Prepared bulk ore sample, currently undergoing metallurgical testing, to be
followed by pilot scale testing for concentrator flow-sheet design

Selected plant site location and general layout
Initiated civil works and concentrator plant design
Initiated baseline environmental assessment studies

Provincial Government has accepted voluntary designation for the
Environmental Assessment (EA) process

Project Description is being prepared for submission to Federal Government

@i) Bending Lake Iron Group lelted

December 1, 2011



Resource Estimate

Compliant NI 43-101 Resource Estimate states:
185.2 Million Tonnes of Indicated Resources @ 29.59% Magnetite
151.4 Million Tonnes of Inferred Resources @ 30.38% Magnetite

Preliminary economic and pit design modeling (Whittle©) was part of the
Resource Estimate

Whittle© pit shells optimized (shell 21) and maximized (shell 26) tonnage and
revenue based on the current drilling:

Shell 21 — 337.6 M mt above cut-off grade @ 0.77 strip ratio
Shell 26 — 422.6 M mt above cut-off grade @ 0.97 strip ratio

Additional resource potential exists to the Northwest, Southeast and at depth,
to be confirmed with additional drilling
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Mineral Quality

Two phase testing at University of Minnesota Coleraine Minerals Research
Laboratory

Initial testing — complete
Pilot plant design and flow-sheet confirmation

Confirms results from 1977 test work — an iron concentrate grade of 68%
Fe at 5% SiO, is achievable

University of Minnesota Laboratory mineralogical results compare
favourably with SGS assay information and the NI 43-101 report data

Dry cobbing test have shown rejects exceeding 35%, improving grade of
feed, and reducing mill capital expenditures and overall energy costs
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Estimated* CAPEX

Josephine Cone Mine
CAPEX Estimate*

mMine $199M
m Concentrator $355M
m Pellet Plant $313M

m Transport $93M
®m Environment $10M
m Tailings $20M

Total Estimate: $990M

*This estimate, generated by Bending Lake Iron, is an update from prior work by Bechtel, Behre Dolbear, Krech & Ojard,
Electrotherm, and others, and after pilot plant testing a new estimate will be generated.
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Project Timeline

Josephine Cone Mine Project Timeline

Josephine Cone Mine 2011 2012 2013 2014 2015 2016 2017 2018 - 2045
4M mtly Pellet Production o1]02/0sl04|01]02] 03] 0a]01]02| 03| 04| 01] 02| 03] 0a| o1 | 02| 03] 04| 01|02 3|04 01| 02| 03] 04| 1] 02| 03|04

Project Definition -

Baseline Environmental
Data Collection

Environmental Assessment
(EA)

Environmental Review,
Comment and Permitting

Engineering, Procurement,
and Construction

Pre-Production and
Startup

Ramp-Up Production and
Full Operation
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Production Costs & Margins

Initial NI 43-101

Price $185.00 mt NI 43-101 Pellet Price
Average $185.00

2011 Price $160.00

Initial CRU Price

$142.00 mt CRU Pellet Price
_— Average $128.31
N Average cash

margin $145.12

Average cash NI 43-101 Price

margin $88.43
CRU Price

A~ Unit Cost of Production

& G&A and Royalty
Average $52.99

— \
Unit Cost of Production

Average $39.88

12 3 4 5 6 7 8 91011121314 151617 18 1920 21 2223 24 25 26 27 28 29
Year of Operation
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Pellet & Iron Ore Markets

North American Pellets World Iron Ore Production
North American (NA) 2000 - 1.05 billion tpa
pellet demand at 2010 - 2.40 billion tpa

capacity - 65 million tpa

Seaborne Iron Ore Trade
NA Great Lakes pellet 2010 — Over 1 billion tpa
production at capacity -
55 million tpa
Chinese Iron Ore Imports Pellet Pricing fob Tubarao, Brazil
0)
2000 - 70 million tpa (67% Fe)
2005 - 275 million tpa 2004 - $41/dmt (dry metric tonnes)
2010 - 619 million tpa 2008 - $147/dmt

2012 - $220/dmt
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Project Model Assumptions

Economic model generated from the NI 43-101 Resource Estimate.

Mining: 5.0 million mt pre-strip, 422.6 million mt ore & 408.3 million mt waste
Production: 4 million mt of 68% Fe pellets per year

2 years construction, 29 years operations, year 1 operates at 66% ramp-up
Operating costs via NI 43-101, with no benefit from dry cobbing included

Capital costs via Bechtel, Behre Dolbear, Krech & Ojard, Electrotherm and
others, adjusted to current dollars, totals $990 million

Replacement capital via Bending Lake, totals $320 million over 29 years

Prices — 2 cases: Base Case via Commodities Research Unit report (CRU)
and NI 43-101 case via NI 43-101 assumptions

Operating budget for Bending Lake Iron Group, including working capital
reserve, for the period ending 04, 2012 is C$20 Million
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Preliminary Project Economics*

Production Rate Base Case** N
4M mtly Pellets (CRU Prices) NI 43-101 Case

Undiscounted Net Present

Value (NPV) $6,880 Million $13,200 Million
Net gi%f/gt[)\i/i‘éif]':'w) $980 Million $2,280 Million
A"gjff ,flgcv“a' $280 Million $510 Million
e e L et
Project Interrzs_\l)%ate of Return 2704 44%
Payback Period 3.5 Years 2.2 Years
Initial Capital Cost $990 Million $990 Million
Replacement Capital $320 Million $320 Million
* Prepared by Bending Lake ** Rounded to the nearest $10 million or whole percent

V" TN
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Henry Wetelainen*

Jay Mackie*

Chris Bailey

Dawn McKay*

Mohammed Khan*

Tom Ungar*

Don Sheldon, LL.B.*

Experienced Management Team

President, CEO & Chairman of the Board; The Bending Lake project
i's an cul mination of his |ife’s w
in exploration, mining, timber, construction and related businesses.

COO & Director; Former Manager of Operations — Northshore Mining.
+45 years experience in iron mining, engineering, information
management systems, marketing and operations management.

CFO; 25 years diverse experience in controllership, accounting
management, internal auditing, treasury, and cost accounting.

CAOQO & Director; +20 years experience dealing with business & social
organizations in support of Aboriginal economic development in Ontario.

VP Technical Services & Director; Former Senior Geologist, Algoma
Steel. His original geology reports on the Bending Lake property and
others remain highly informative, precise and relevant.

VP, Corporate Development & Director; President MTU Investments,
founded in 1995 to assist emerging companies with funding, growth and
in many cases going public.

Corporate Counsel, Special Advisor & Director; Mr. Sheldon has
been a securities lawyer for +30 years.

(*) Denotes a member of the Bending Lake Board of Directors

&9 Bending Lake Iron Group lelted

December 1, 2011



ExXperi enced Manageme

Dr. Henry Sandri*

Michael Johnson

Jim McConnell

Rob MacRae,LL.B

Jack Falkins,LL.B.

Alan Raoul

Jim Wennen

Director; Former President & CEO Duluth Metals, VP Planning &
Business Development Inco Ltd. +30 years experience in mineral
economics and finance, planning, and project development.

VP Project Development; Former Vice President Cliffs International
Mining. Operations Executive with +30 years of diverse experience in
the domestic and international mining industries.

Director of Commercial Relations; Former VP US Steel Mining;
Brings 34 years of extensive experience in the global steel-making raw
material market.

VP Sustainable Development; a professional business owner,
negotiator, mediator and litigator.

Executive Coordinator; ensures legal, procedural and regulatory
issues are followed in project development.

Project Geologist & Qualified Professional; Former Geologist,
Ontario Department of Natural Resources.

Chief Metallurgical Consultant; +30 years of experience crushing,
grinding and classification, fine screening, ore concentration flotation,
solid-liquid separation and iron ore pelletizing.

(*) Denotes a member of the Bending Lake Board of Directors
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Key Project Advantages

Bending Lake Iron Group is a private Ontario corporation, with 32 million
shares, issued and outstanding

Large deposit, with known extensions along strike (NW & SE) and at depth

Open pit mine plan with conventional truck & shovel configuration, and
stripping ratio less than 1.0

Favourable process design with 35% dry cobbing upgrade, standard
crushing and grinding, and proven concentration and pelletizing process
producing 68% Fe, with less than 5% SiO2

Growing global demand for iron and existing worldwide market for pellets
Infrastructure includes rail, power, gas, roads, housing, services & labour

Canada’s i1 nherent political stabil it
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Key Advantages & Attributes

Broad Based Community Support — Mining is a way of life in the well
established communities of the region

Political support — Municipal, Provincial, Federal and Aboriginal groups
have expressed support for the development of the project

Strong Operational Team with Project Development and Iron Ore
Experience

Bending Lake’s founding sharehol der s
Ontario Stakeholders

Robust project economics, generating excellent returns and rapid payback

CONCLUSION. . .LOW RISK T HIGH VALUE INVESTMENT
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Rail Logistics

Josephine Cone

cp - Mine Site
- 7
Rail VAW
Pseatte N TR, e

Connects to Lake
Superior and
both Oceans

Accessed by
34km rail spur to
plant site
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For more information

Additional information is available from management upon request and
after signing a standard Non-Disclosure Agreement

For further information, please contact:

Henry Wetelainen, President & CEO
(807) 251-0108

Tom Ungar, VP, Corporate Development
(416) 720-2266

Jim McConnell, Director - Commercial Relations
(412) 849-7686
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