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DISCLAIMER
 This presentation has been prepared by US Nickel Limited (ACN (091 009 559)) (Issuer) for the sole purpose of providing an overview of its current

prospects and proposed exploration and development strategy to recipients (Recipient). This presentation and its contents are provided to the Recipient
in confidence and may not be reproduced or disclosed in whole or in part to any other person, without the written consent of the Issuer.

 The presentation is based on information available to the Issuer as at the date of the presentation The information contained in this presentation has notThe presentation is based on information available to the Issuer as at the date of the presentation. The information contained in this presentation has not
been verified by the Issuer nor has the issuer conducted any due diligence in relation to that information. The presentation contains selected information
and does not purport to be all inclusive or to contain all information that may be relevant to the Recipient. The Recipient acknowledges that
circumstances may change and this presentation may become outdated as a result. The Issuer accepts no obligation to update or correct this
presentation.

 No representation or warranty, express or implied, is made as to the fairness, accuracy, completeness or correctness of the information, opinions and
conclusions contained in this presentation. To the maximum extent permitted by law, none of the Issuer, its directors, employees or agents, advisers, norconclusions contained in this presentation. To the maximum extent permitted by law, none of the Issuer, its directors, employees or agents, advisers, nor
any other person accepts any liability for any loss arising from the use of this presentation or its contents or otherwise arising in connection with it,
including, without limitation, any liability arising from fault or negligence on the part of the Issuer or its directors, employees or agents.

 Nothing in this Presentation is a promise or representation as to the future. Statements or assumptions in this presentation as to future matters may
prove to be incorrect and differences may be material. The Issuer does not make any representation or warranty as to the accuracy of such statements
or assumptions.

 The information in this presentation does not take into account the investment objectives financial situation and particular needs of any Recipient The The information in this presentation does not take into account the investment objectives, financial situation and particular needs of any Recipient. The
Recipient should not make an investment decision on the basis of this presentation alone and the Recipient should conduct its own independent
investigation and assessment of the content of this presentation. Nothing in this presentation constitute financial product, investment, legal, tax or other
advice. Nothing in this presentation should be construed as a solicitation to buy or sell any security or to engage or refrain from engaging in any dealing
in any security.

 This presentation is provided to Recipients in Australia as professional or sophisticated investors, or other persons, specified in section 708 of the
Corporations Act to whom a disclosure document is not required to be given under Chapter 6D of the Corporations Act and in accepting this presentationCorporations Act to whom a disclosure document is not required to be given under Chapter 6D of the Corporations Act and in accepting this presentation
the Recipient warrants that it is such a person. The issuer in its sole discretion, may make an offer of its ordinary shares in the future and at that time a
disclosure document will be made available. Any person who wishes to acquire the ordinary shares will need to complete the application form that will be
in or will accompany the disclosure document.

 Photographs, maps, charts, diagrams and schematic drawings appearing in this presentation are owned by and have been prepared by or commissioned
by the Issuer, unless otherwise stated. Maps and diagrams used in the presentation are illustrative only and may not be drawn to scale. Unless
otherwise stated all data contained in charts graphs and tables is based on information available at the date of this presentationotherwise stated, all data contained in charts, graphs and tables is based on information available at the date of this presentation.

 By accepting this presentation the Recipient agrees to be bound by the foregoing statements.
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STRATEGY

 Commence production at the Bullant Gold Mine 

 Increase W.A. gold resources to 1m oz Au by December 2011

 Seek growth through new discoveries that can be rapidlySeek growth through new discoveries that can be rapidly 
advanced to mining

Add l t N th A i j t tf li th h Add value to North America project portfolio through 
exploration
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MANAGEMENT TEAM
 Chief Executive Officer – Alex Hewlett

Alex is a qualified geologist and a member of the Australian Institute of Company Directors, 
as well as a graduate member of both the Australian Institute of Mining and Metallurgy and 
the Australian Institute of Geoscientists. Alex held a non-executive chairman position at 
Groote Resources Limited until December 2010.

 Director Corporate Development – Chris Daws
Chris has a strong background in finance and economics and hold an Affiliate Membership 
with the Securities Institute of Australia Chris held the role of CEO for four years for ASXwith the Securities Institute of Australia.  Chris held the role of CEO for four years for ASX-
listed Niagara Mining Limited (renamed Poseiden Nickel Limited) including as a Director from 
November 2006 to July 2007.  Mr Daws is also currently a non-executive director of ASX 
Listed Spitfire Resources Limited.

 Chairman – Jonathan Murray
Mr Murray is a Partner of Steinepreis Paganin, an independent law firm based in Perth, y p g p
Western Australia. Mr Murray specialises in equity capital raisings, all forms of acquisitions 
and divestments, governance and corporate compliance.
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MANAGEMENT TEAM CONTINUED

 Non Executive Director – James CroserNon Executive Director James Croser
Mr Croser is a qualified mining engineer with significant broad experience in the resources 
sector, particularly underground mining in hard rock. He was instrumental in the 
construction of the Frog’s Leg Gold Mine for La Mancha Resources & has held mine 
management positions for La Mancha Resources & Perilya Limited as well as operational 
roles in some of Australia’s largest underground contracting companies.Mr Croser is 
currently consulting to the mining industry as Operations Manager of Rock Team Pty Ltd.

 Non Executive Director – Peter George
Mr George is a qualified Mining Engineer with fifteen years of Australian and international 
experience in managerial technical and consulting roles within the mining industryexperience in managerial, technical and consulting roles within the mining industry. 
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CAPITAL STRUCTURE
Ordinary 

(M)
Escrow

12
Escrow 

24
Options

(M)
Total
(M)

~Mkt Cap 
(A$M)(M) 12 

months
24 

months
(M) (M) (A$M)

Current 116.9 22.5 20.5 1 159.9 $27

*Cash approximately $1 million

*Top 20 hold approx. 46%

*Outstanding loan of $2 55 million to Argent (Bullant) Pty LtdOutstanding loan of $2.55 million to Argent (Bullant) Pty Ltd
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PROJECTS
• Mid-Continent Ni/Cu Project
• Snowbird Au/Ni/Cu Project

• Bullant Gold Mine 
*Acquisition completed in March

j
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BULLANT GOLD MINE
 Acquisition of Bullant Gold Mine to be 

completed in March with USN 
shareholder approval pending

 Bullant expected to produce gold ore 
by the 1st Quarter 2011by the 1st Quarter 2011

 Excellent potential for immediate 
resource increase with deeper drillingresource increase with deeper drilling 
below current mine levels

 Possible 8-10yr mine life if depth 
extensions proven

 USN have already taken management 
t l f B ll t Micontrol of Bullant Mine
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NEAR MINE EXPLORATION BULLANT
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BULLANT EXPLORATION

 Many other near term mining Many other near term mining 
opportunities lie within mining leases 
including but not limited to;

 Wattlebird

 Bowerbird

 Rocky Dam

 Zuleika South
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BULLANT RESOURCEBULLANT RESOURCE

Barrick Resource for Bullant – 31 December 2009
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GOLD MILL CONSTRUCTIONGOLD MILL CONSTRUCTION

 500,000 Tpa ball mill has been 
purchased

 Mill design completed

 Mill/tailings site selectedg

 Key components being secured

C i i i J 2012 Commissioning Jan 2012

 Financing options being reviewed
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MID-CONTINENT PROJECT, MINNESOTA

Superior craton is host to 
magmatic nickel 

sulphide ore deposits

Mid-Continent project is located near 
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southern margin of  the Superior 
craton



MID-CONTINENT NI-CU EXPLORATION 
MODELMODEL

 Exploring for intrusion-related Ni-Cu 
sulphide deposits similar to Lakeview 
(Tamarack) and Eagle recent Rio(Tamarack) and Eagle, recent Rio 
Tinto discoveries

 Drill results for Tamarack reported by Drill results for Tamarack reported by 
Rio Tinto include 166m @ 2.33%Ni, 
1.24%Cu; 55m @ 3.38%Ni,1.24%Cu
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Tamarack long section from Rio Tinto Fact Sheet  - 2009 



MID-CONTINENT PROJECT TARGETS
 Cottonwood Target

 Interpreted mafic/ultramafic intrusion; 
boundary inferred from magnetic data

 Previous shallow drill hole by 
Minnesota Geological Survey 
intersected serpentinized ultramafic
rockrock

 Estimated 25-50 m of glacial cover

 Renville West Target
 Airborne EM conductor under 40m 

glacial coverg

 Straightforward drilling access for both 
targets
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• Over 1500m diamond drilling program 
completed in January with assay resultscompleted in January with assay results 
pending

• The target ultramafic unit wasThe target ultramafic unit was 
intersected containing pyrrhotite

• Excellent US based management teamExcellent US-based management team
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SNOWBIRD PROJECT, NWT 

500
Kilometers
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Regional Geologic setting of the Snowbird Project
1: Ferguson Lake Ni ; 2: Nickel King Ni; 3: Meliadine Au; 4: Meadowbank Au  



SNOWBIRD PROJECT EXPLORATION
 Ni-Cu Targets

 Up to 2.3% Ni, 2.9% Cu in grab samples of 
float bouldersfloat boulders

 Late - time VTEM anomalies

 Au Base Metal Targets Au-Base Metal Targets 
 Grab sample from trench near VTEM anomaly 

contains 5.3% Cu, 22.2% Zn, 2.8 g/t Au,
976 g/t Ag

Trench containing Au-bearing Cu-Zn-Pb-Ag sulphides

976 g/t  Ag

 Wendy Au Prospect 
G b fl t l t d 273 /t A d Grab float samples returned 273 g/t Au and
10 g/t Au

 Land Access Agreement signed. 
 Drilling will commence in 2011
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Gold mineralised quartz breccia-Wendy  prospect



SUMMARYSUMMARY

 Exceptional projects with strong appeal

 Capable Executive Management

 Excellent exposure to gold production Excellent exposure to gold production

 Track record to deliver rapid Shareholder wealthp
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COMPETENT PERSONS’ STATEMENTSCOMPETENT PERSONS  STATEMENTS
 The information in this report that relates to Exploration Results for the Mid-Continent Project is based upon

data that has been reviewed by Mr Barton Suchomel who is a Fellow of the Australasian Institute of Miningdata that has been reviewed by Mr. Barton Suchomel who is a Fellow of the Australasian Institute of Mining
and Metallurgy. Mr. Suchomel has sufficient experience which is relevant to the style of mineralisation under
consideration to qualify as a Competent Person as defined in the 2004 Edition of the ‘Australian Code for
Reporting of Exploration Results, Mineral Resources and Ore Reserves’. Mr. Suchomel consents to the
inclusion in this presentation of said information in the form and context in which it appears.

 The information in this report that relates to Exploration Results for the Snowbird Project is based upon data
that has been reviewed by Mr. Joseph Campbell, P.Geo., of GeoVector Management Inc. Mr. Campbell is a
member of the Association of Professional Geologists of Ontario, which is a Recognized Overseas
Professional Organization (ROPO) and he has sufficient experience which is relevant to the styles of
mineralisation and types of deposits under consideration, and to the planned activity, to qualify as a
Competent Person as defined in the 2004 Edition of the Australasian Code for Reporting of Explorationp p g p
Results, Mineral Resources and Ore Reserves (The JORC Code). Mr. Campbell has verified the information
disclosed in this release and consents to the inclusion of such information in the form and context in which it
appears.

 The information in this report that relates to Exploration Results for the Bullant Project is based upon data
th t h b i d M D l M l h i b f A t l i I tit t f Mi i dthat has been reviewed Mr. Darryl Mapleson who is a member of Australasian Institute of Mining and
Metallurgy has compiled the information within this report that relates to the Bullant deposit. Mr Mapleson
has sufficient experience relevant to the style of mineralisation and type of deposit under consideration and
to the activity currently being undertaken to qualify as a Competent Person as defined in the 2004 edition of
the Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves and
consents to the inclusion of this information in the form and context in which is appears in this report.
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Contact:

Suite 1  346 Barker RoadSuite 1, 346 Barker Road
Subiaco, WA, 6008

Phone: +61 8 6382 7200Phone: 61 8 6382 7200

Fax: +61 8 6382 3777

admin@usnickel com auadmin@usnickel.com.au

www.usnickel.com.au
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