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Northern Dancer, the largest undeveloped tungsten Maracas, the world’s richest undeveloped vanadium
project in the world, has the potential to fulfill 10% of deposit, will be one of the lowest cash cost vanadium
the world’s tungsten demand at very low operating operations in the world. Construction to commence in
cash costs. early 2012.
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Northern Dancer, emerging
leader in the production
of TUNGSTEN 100% owNErsHIP

I Largest undeveloped tungsten deposit in the world

I Strong long-term relationships with industry leaders and

end-users

I Global tungsten supply diminishing

Maracas, positioned to be a key
player in the primary production
of VANADIUM 90% owNersHip

I Highest grade deposit to produce high quality end product

| Potential to be lowest cost producer

I Vanadium prices and demand projected to rise

CAPITAL STRUCTURE TSX-V:LGO ESTIMATED PRODUCTION PROFILE

Share price (January 9, 2012) $0.30 Target Production Date Estimated Approx. Cash Flow
Shares issued (Basic) 403 million Decemt_)er 2011: Commercial $12+ million per annum
Management & Institutions 75% B onnounced

52- Kk High/L 0.58/$0.22 March 2013: Maracéas $100+million per annum
RSN oW 3 3 (Equity funded: debt confirmed)

Market cap (Basic) C$120 million

. ™ March 2017: Northern Dancer $200+million per annum
Options 2 million
jifarrants A0 2017+ $312+million per annum

Debt $4 million
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i Strategic metal with the highest melting point & tensile
strength of all metals

I Main commercial use in the steel industry: automotive, drill-
ing, electronics, construction materials & pipelines

{ China: largest producer & consumer, tightening export quo-
tas as supply diminishes

Largo Tungsten Projects

CURRAIS NOVOS Rio Grande do Norte, Brazil

Short-Term Target of 1.5 million Pounds of WO, per Year

I Commercial production commenced December 2011

 $12+ million per annum cash flow

I Target 1.5 million pounds per year: 65,000 MTUs

I Low cost producer (less than $60 per MTU) — Tungsten price

9 4.3 million tonne NI 43-101 Resource

NORTHERN DANCER Yukon, Canada

The World’s Largest Tungsten-Molybdenum Deposit

I 223.4 million tonne grading 0.102% WOs3, and 0.029% Mo (M&I)
1 Higher-grade tungsten and molybdenum zone:
60.3 million tonnes of 0.14% WOz and 0,045% Mo (M&l)

I 201.2 million tonne grading 0.09% WOs and 0.024% Mo (1)

I Positive preliminary economic assessment-20% IRR

MANAGEMENT

Mark Brennan
President and CEO

Tim Mann P.Eng.
Chief Operating Officer

Andy Campbell M.Sc., P. Geo.
Vice President, Exploration

Kurt Menchen
General Manager, Brazil

Ken Kuchling
Vice President of Engineering

Les Ford
Technical Director of Operations

Rodrigo Costa
Operations Director

Kevin Brewer P.Geo., MBA
General Manager,
Northern Dancer Project

John Laurie
Chief Financial Officer

i Strategic metal with highest strength-
to-weight ratio of any engineering
material

I World production of approximately
60,000 tonnes growing at 4-5% per
year between 2012 and 2015
1 China increasing usage in steel

I New product offerings

9 Main commercial use: steel industry

I Small amount of vanadium enhances
the strength of steel alloys and
increases corrosion and abrasive
resistance

I Airplanes, automobiles, earthquake-resistant construction,
shipping and cargo crates, railway lines, and boxcars

World Vanadium
Supply &
Demand (tV)

= Market Balance (RHS)
—— Demand
— Supply

Source: Roskill
Note: 1-Positive value refers to market surplus, negative value refers to market deficit
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Phone 416-861-5938
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