


This presentation may contain “forward-looking information” and “forward-looking 

statements” which include, but are not limited to, statements or information 

concerning the future financial or operating performance of True North Nickel Inc. 

(“True North Nickel), Blue Gold Mining Inc., (“Blue Gold Mining”) and Pilot Gold Inc. 

(“Pilot Gold”) and its business, operations, requirements for additional capital, and 

any other statement that may predict, forecast, indicate or imply future plans, 

intentions, levels of activity, results, performance or achievements, and involve 

known and unknown risks, uncertainties and other factors which may cause the actual 

plans, intentions, activities, results, performance or achievements of True North 

Nickel, Blue Gold Mining and Pilot Gold to be materially different from any future 

plans, intentions, activities, results, performance or achievements expressed or 

implied by such forward-looking statements and information.  

 

Except for the statements of historical fact contained herein, certain information 

presented constitutes "forward-looking information" within the meaning of applicable 

Canadian securities laws. Often, but not always, forward-looking information can be 

identified by the use of words such as “plans”, “planning”, “planned”, “expects” or 

“looking forward”, “does not expect”, “continues”, “scheduled”, “estimates”, 

“forecasts”, “intends”, “potential”,  “anticipates”, “does not anticipate”, or 

“belief”, or describes a “goal”, or variation of such words and phrases or state that 

certain actions, events or results “may”, “could”, “would”, “should”, “might” or 

“will” be taken, occur or be achieved. Such forward-looking information, including, 

but not limited to potential size of mineral resources, expected geological model, 

potential for increased tonnage of known deposits, potential size of future drill 

programs and capital structures of the companies, estimated future working capital, 

funds available, uses of funds,  and expenses for specific operations involve known 

and unknown risks, uncertainties and other factors which may cause the actual 

results, performance or achievement of True North Nickel, Blue Gold and Pilot Gold  

to be materially different from any future results, performance or achievements 

expressed or implied by such forward looking information. Such factors include, 

among others, risks related to current economic conditions; future prices of 

commodities; the failure of contracted parties to perform; labour disputes and other 

risks of the mining industry; or delays in obtaining governmental approvals or 

financing, and insufficient drilling results. 

 

Although we have attempted to identify important factors that could cause actual 

performance, achievements, actions, events, results or conditions to differ materially 

from those described in forward-looking statements or forward-looking information, 

there may be other factors that cause performance, achievements, actions, events, 

results or conditions to differ from those anticipated, estimated or intended. 

 

Forward-looking statements and forward-looking information contained herein are 

made as of the date of this presentation and we disclaim any obligation to update any 

forward-looking statements or forward-looking information, whether as a result of 

new information, future events or results or otherwise, except as required by 

 

 

 applicable law. There can be no assurance that forward-looking statements will prove 

to be accurate, as actual results and future events could differ materially from those 

anticipated in such statements. Accordingly, readers should not place undue reliance 

on forward-looking statements or forward-looking information. 

 

The mineral resources estimates contained herein are only estimates and no assurance 

can be given that any particular level of recovery of minerals will be realized or that 

an identified resource will ever qualify as a commercially mineable or viable deposit 

which can be legally and economically exploited. In addition, the grade of 

mineralization ultimately mined may differ from the one indicated by drilling results 

and the difference may be material. The estimated resources described herein should 

not be interpreted as assurances of mine life or of the profitability of future 

operations.  

 

Cautionary Note regarding mineral properties on which a resource has not yet been 

determined: Any inference of potential quantity and grade at Pilot Gold’s exploration 

properties, and those in which we have a joint venture disclosed on this web site, or in 

press releases prepared by Pilot Gold are conceptual in nature and there has been 

insufficient exploration to define a mineral resource for the targets disclosed herein. 

It is uncertain if further exploration will result in these targets being delineated as a 

mineral resource.  

 

Cautionary Note to United States Investors Concerning Estimates of Measured, 

Indicated and Inferred Resources:  Mineral resources that are not mineral reserves do 

not have demonstrated economic viability. Mineral resource estimates do not account 

for mineability, selectivity, mining loss and dilution. These mineral resource estimates 

include inferred mineral resources that are normally considered too speculative 

geologically to have economic considerations applied to them that would enable them 

to be categorized as mineral reserves. There is also no certainty that these inferred 

mineral resources will be converted to measured and indicated categories through 

further drilling, or into mineral reserves, once economic considerations are applied. 

The mineral resource estimates referenced use the terms "Indicated Mineral 

Resources" and "Inferred Mineral Resources." While these terms are defined in and 

required by Canadian regulations (under NI 43-101), these terms are not recognized by 

the U.S. Securities and Exchange Commission ("SEC"). "Inferred Mineral Resources" 

have a great amount of uncertainty as to their existence, and great uncertainty as to 

their economic and legal feasibility. The SEC normally only permits issuers to report 

mineralization that does not constitute SEC Industry Guide 7 compliant "reserves" as 

in-place tonnage and grade without reference to unit measures. U.S. investors are 

cautioned not to assume that any part or all of mineral deposits in these categories 

will ever be converted into reserves. Pilot Gold is not an SEC registered company. 

 

All technical information contained in this presentation relating to True North Nickel 

has been reviewed and approved by Phil Smerchanski, P.Geo., Vice President - 

Exploration for True North Nickel and a “qualified person” within the meaning of 

National Instrument 43-101.  
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 Leverage our proven technical and management expertise 

to identify, transform and grow opportunities that yield 
superior returns to shareholders 
 

 

• Successful track record converting modest capital investments into exception shareholder returns: 

multidisciplinary team has created more than $2.5 billion in shareholder value in the last 10 years 

 

• Team has discovered and/or advanced eight deposits over the last several years that could 

ultimately become mines; DNA on hundreds of projects globally 

 

• Superior financing capabilities -  provides ability to identify, evaluate and transact on high-torque 

opportunities 

 

• Our portfolio includes  True North Nickel, Pilot Gold and Blue Gold: 

An exceptional suite of exploration and development projects with growing resource estimates and 

significant potential for near-term advancement 
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Fronteer Gold Share Price Performance

Track record case study: Fronteer Gold 
 

 

 February 7, 2006: Announces intention to list uranium assets through Aurora 
Energy Resources by way of IPO 

 June 28, 2007: Agrees to acquire NewWest Gold to prospect for gold in Nevada 
including Long Canyon for C$187mm 

 February 6, 2008: Realigns Newmont partnership to fast-track development of 
Sandman and regain 100% interest of Northumberland 

 October 21, 2008: Establishes 51%/49% JV with AuEx Ventures at Fronteer’s 
majority-owned Long Canyon project 

 December 22, 2008: Announces intention to acquire remaining 58% of Aurora 
Energy Resources shares not owned by Fronteer 

 March 13, 2009: Announces initial resource estimate at Long Canyon 

 April 27, 2009: Initial metallurgical results at Long Canyon return recoveries 
averaging more than 90% 

 September 23, 2009:  Teck Resources and Fronteer announce sale of Agi Dagi 
and Kirazli projects to Alamos Gold for US$40mm in cash and 4.0mm shares 
valued at US$38mm at announcement 

 December 1, 2009: Announces Preliminary Economic Assessment for Long 
Canyon 

 May 19, 2010: Reports increased resource estimate at Long Canyon 

 August 30, 2010: Announces intention to acquire AuEx Ventures for C$281mm 
and consolidate ownership of Long Canyon  

 December 17, 2010: Enters into agreement to sells remove s Aurora Energy 
Resources to Paladin Energy for shares 

 January 12, 2011: Announces increased resource estimate at Long Canyon 

 February 3, 2011: Newmont enters into agreement to acquire Fronteer 

 April 6, 2011: Newmont completes acquisition of Fronteer 
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Fronteer Gold 

Management Board of Directors 

Mark O’Dea 

President, CEO & Director 

Oliver Lennox-King 

Chairman 

Sean Tetzlaff 

CFO, Corporate Secretary, VP Finance 

Mark O’Dea 

President, CEO & Director 

Troy Fierro 

COO 

Jo Mark Zurel 

Director 

Ian Cunningham-Dunlop 

VP Exploration 

Scott Hand 

Director 

John Dorward 

VP Business Development 

Donald McInnes 

Director 

Jim Lincoln 

VP Operations 

Lyle Hepburn 

Director 

Christopher Lee 

Chief Geoscientist 

George Bell 

Director 

Moira Smith 

Chief Geologist 

Note: Shading denotes involvement with Oxygen Capital 
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Mark O’Dea joined Fronteer in May 2001 as President and CEO with a 
mandate to acquire and advance exploration-stage precious metals assets  
 

Market Cap (C$M) 

May 2001 Apr 2011 

$1 $2,264 

14 
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Track record case study: Fronteer projects 

Long Canyon 
Gold, Nevada 

Resource 2.2M oz Au 

Ownership 100% 

Capital 
Invested 

$322M 

Sold for $2.3B 

ROI 614% 

Resource 3.5 M oz Au 

Ownership 40% 

Capital 
Invested2 $16M 

Sold for2 $37M 

ROI2 130% 

Agi Dagi &  
Kirazli 
Gold, Turkey 

Michelin 
Uranium, Labrador 

Resource 
134M lbs 
U308 

Ownership 100% 

Capital 
Invested1 $102M 

Sold for $283M 

ROI 177% 

Halilaga 
Copper-Gold, Turkey 

Resource 
2.1B lbs Cu 
3.4 M oz Au 

Ownership3 40% 

Capital 
Invested 

$5M 

NAV4 $145M 

1) Includes Fronteer cost to acquire remaining 58% of Aurora Energy Resources net of cash received 

2) Denotes only Fronteer’s share of capital invested/sale proceeds.  Total capital invested on project = $31M; Total proceeds from sale = $92M; Total ROI = 197%  
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Thompson 

Voisey’s Bay 

Raglan 

Nunavik West Raglan 

Sudbury 

Our Vision 
To become the next great  

Canadian nickel company 
 

Foundational project: West Raglan, Northern Quebec 

• High-grade nickel sulphide deposit with significant  

copper and PGM  

• Extensive land position: 708 km² 

• In the right neighborhood in one of the best mining jurisdictions  

in the world: adjacent to Raglan Mine – Xstrata Nickel and  Nunavik Mine – Jilin Jien Nickel  

• Same rocks, stratigraphy, structure and mineralization style as Xstrata’s Raglan Mine and Jilin Jien 

Nunavik Mine. 

• Proven technical team with direct experience in the Raglan District and global nickel sulphides 

 

Major nickel producing districts in Canada 



The nickel advantage 
Sustained Growth 
• Record 2011 nickel demand  at 1.6Mt 

– Record 2011 stainless steel nickel  

output: 1.0Mt  (accounts for 65% of 

demand) 

– Growth in non-stainless steel demand:  

super alloys, batteries and plating strong 

 

• Robust, rapid  growth in China and India 

– Two of world’s largest nickel consumers 

 

• Future growth expected  

– Driven by rapid industrialization of China/India, demand for stainless steel used in urban 

infrastructure  

 

 

Source:  KMPG, Nordea, Xstrata 

Nickel provides corrosion resistance to bridges 

Photo source: Nickel Institute 



The case for sulphide nickel vs laterite 
Lower cost, higher grade 

 

• Sulphide deposits account for 60% of global  

nickel production (laterite 40%)  

 

• Higher metal grades with typical  

0.25 to >10% nickel content, plus significant  

by-product credits 

 

• Low technical risk, proven technology 

 

• Low cost - case study: 

– Koniambo laterite deposit: $5B capex,  $4/lb net direct costs  

– Nunavik sulphide deposit: $500M capex, $1.35/lb net direct costs 

 

The Raglan mine is a global  leader in low-cost, high value sulphide nickel production.  

Photo source: Xstrata Nickel 

   

9 Source: USGS Minerals Commodities summary, Nickel 2012 



West Raglan 
Excellent jurisdiction 
• West Raglan located in Canadian province 

of Quebec  

– Ranked 5th best jurisdiction in the 

world  for mining investment* 

 

• Project within Quebec’s $80 billion Plan 

Nord economic development area 

– Plan to promote northern Quebec 

mineral and energy potential  

– Includes development of 

hydroelectric power plants, improved 

transportation and communication 

infrastructure to support  industrial 

projects and improve accessibility 

*Fraser Institute ‘s 2011/2012 Survey of Mining Companies 10 

Quebec 

CANADA 

UNITED STATES 
West Raglan Project area 

Area covered by Plan Nord 



West Raglan 
Rich nickel district 
• Cape Smith Belt  home to 

prolific, high-grade, polymetallic 

nickel deposits and includes 

several producing mines 

 

• District deposit grades among the  

highest in the world (>3% Ni) 

 

• West Raglan located 40 km from  

Xstrata's Raglan Mine property 

– Xstrata is world’s 5th largest 

mining company 

– Raglan is one of their most 

profitable mining centres 
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West Raglan 
Our goal 
• Advance the West Raglan 

Project  to a +10 million 

tonne high-grade Ni-Cu-

PGM deposit in the near 

term, with potential to 

increase tonnage to a 

scale comparable to 

other mines in the 

district.  

 

• Production decision at 

neighbouring Xstrata – 

Raglan Mine based on 

reserve of 20.6 million 

tonnes grading 3.11% Ni 

and 0.88% Cu.  

 

 

 

Photo source: Xstrata Nickel 

Xstrata’s Raglan Mine – Current Mineral Resources (inclusive of reserves): 

• Measured: 4.01 million tonnes grading at 2.47% Ni, 0.72% Cu, 0.05% Co + PGE’s 

• Indicated: 10.5 million tonnes grading at 3.49% Ni, 0.97% Cu, 0.08% Co + PGE’s 

• Inferred: 17.9 million tonnes grading at 3.0% Ni, 0.9% Cu, 0.07% Co + PGE’s 
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West Raglan 
History 
• Acquired from Anglo American in August 2012 

 

• Anglo invested $44 million historically 

– 38,000 metres drilled in 197 widely spaced 

holes 

– Successfully found widespread Ni-Cu 

mineralization 

 

• Refined exploration model 

– Anglo was searching for a few large 

mineralized lenses; True North’s refined 

model is  building a resource based on 

numerous clusters of smaller lenses 

indicated by historic drilling 

– Geology, structure  and mineralization style 

are the same as Xstrata’s Raglan Mine 

property 45 kilometres east along strike 
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West Raglan camp 



 
 
 

Xstrata’s Raglan Model 
 

- 600 metres 

Surface 

High Mg Basalt 

Peridotite 

Pyroxenite/Gabbro 

Nickel - Sulphides 

Sediments 

Tholeiitic Basalt 

 

Xstrata’s Raglan Mine conceptual  block 

model - looking southeast 
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• Xstrata’s Raglan Mine  hosts 

numerous individual lenses in 12 

distinct zones; four zones are  

currently in  production feeding a 

central mill facility 

 

• True North believes West Raglan  

geologic model mirrors deposit 

style found at Xstrata’s  Raglan 

Mine  

– High-grade lenses appear in 

clusters in discrete 1-2km 

zones across the 70km 

property 

 

Source: Knight Resources/Xstrata Nickel 



West Raglan 
High-grade lenses 

 

• Frontier Zone  (adjacent 

photo) includes 5 key 

mineralized lens clusters 

identified to date  

 

• 6+ other prospective zones 

identified across the property 

with strong potential for 

additional tonnage 

 

          Ni-Cu-PGM lens projected to surface 

2.3% Ni, 1.4% Cu, 0.4g/t 
Pt, 1.5g/t Pd / 8.4m  

3.3% Ni, 1.4% Cu, 0.9g/t 
Pt, 3.2g/t Pd / 8.8m  

2.7% Ni, 1.1% Cu, 0.5g/t 
Pt, 2.0g/t Pd / 36.4m  

3.0% Ni, 1.1% Cu, 0.9g/t 
Pt, 2.9g/t Pd / 14.8m  

1.7% Ni, 0.8% Cu, 0.3g/t 
Pt, 1.1g/t Pd / 24.5m 



Our Strategy 
Two-year focused drill program with closely spaced holes to 

target the numerous lenses of high grade Ni-Cu-PGM 

mineralization 
Year One: 

 Acquire property - completed 

 Analysis of historical drill data, mapping, sampling, geophysics - completed 

  5,500 metre drill program targeting  2+ million tonne  resource – Drilling completed, results 

pending 

• Analyze results to optimize Year Two drill program  

Year Two 

• 15,000 – 20,000 metre drill program targeting a 5-million tonne resource, with visibility to 10+ 

million tonnes. 

 

Key objective: 

• Advance West Raglan in the near term to a +10 million tonne high-grade Ni-Cu-PGM resource with 

nickel grades >3%, with potential to increase tonnage to a scale comparable to other mines in the 

district.  
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Basic common 

shares O/S 

 25.7M 

Fully diluted 

shares O/S 

30.4M 

Warrants O/S 4.7M 

Major 

shareholders 

• Management/Directors/Advisors: ~57% 

• Institutional: ~39% 

Capital Structure 
We are  seeking strategic partners for the West Raglan project and are open to discussing various 

alternatives with interested parties. 
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Dream Big 
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Blue Gold snapshot:  

Recent merger with Riverstone Resources creates a growth-

oriented West African gold company* 

Exceptional properties in Burkina Faso, with visible near-term production and significant 

exploration upside. 
Karma:  

• Flagship asset, development track project; potential of  relatively low capital cost path to 

production 

• Current gold endowment: five defined gold deposits with robust PEA completed August 2012. 

• Further upside potential in expanding currently known resources and new zones; 814-square-

kilometre land package, with numerous high quality, untested  targets. 

Liguidi:  

• Favourable geology within a proven structural corridor -  situated on structural trend that 

currently hosts +15 M oz gold. 

• Strong gold in soil anomaly of greater than 100 ppb gold, over a 13-kilometre strike length up to 

four kilometres wide (largest gold in soil anomaly in Burkina Faso). 

* Subject to closing of Riverstone Resources/Blue Gold Mining merger and TSX Venture Exchange Approval. Please refer to Blue Gold Mining press release dated 

October 18, 2012 at www.bluegoldmining.com or posted on SEDAR (www.sedar.com) for more information. 

 

http://www.bluegoldmining.com/
http://www.sedar.com/


 
Here’s to finding the sweet spot. 



Pilot Gold snapshot  
Leading gold-focused exploration company in Nevada and Turkey 

Halilaga, Turkey  (Copper-gold porphyry)  

• Excellent access to infrastructure 

• Discovery cost  US$1.73/oz AuEq  

• Project-first resource estimate*- Indicated: 1.665 million oz Au at 0.31 g/t Au, 1.112 billion lbs Cu at 

0.30% Cu (168,167,000 tonnes); Inferred : 1.661 million oz Au at 0.26 g/t Au, and 1.007 billion pounds of 

copper at 0.23% copper (198,668,000 tonnes) 

• Robust, positive PEA 

• Ownership: 40% PLG/60% Teck; Fronteer Gold discovery 2007 

 

TV Tower, Turkey  (Gold-silver-copper)  

•  71 km2 property with untapped potential; two discoveries confirmed by drilling, numerous additional 

targets Drilling highlight: KCD-39  5.94 g/t Au @137.1 m  including 18.88 g/t Au over 27 m 

• Ownership: 40% PLG/60% Teck; PLG is operator and earning-in to 60% 

 

Kinsley Mountain, Nevada (Gold) 

• The foundation to an emerging, off-trend gold district 

• Same stratigraphy, structure and mineralization as Long Canyon (Fronteer Gold flagship asset) 

• Located ~90 kilometres southeast of Long Canyon 

• Own 51% interest; earning-in to 65% 
 

 
 
*See “Resource Estimate for Halilaga Copper-Gold Property 43-101 Technical Report” dated March 23, 2012, Page 24 for full Resource Estimate.  For more 

information on Pilot Gold and our projects, or to download NI-43 101 technical reports on the Halilaga, TV Tower or Kinsley Mountain projects, please 

visit www.pilotgold.com or visit our issuer profile at SEDAR (www.sedar.com).  Assay data presented above  has been verified by Moira Smith, 

Ph.D.,P.Geo. a Qualified Person and Chief Geoscientist for Pilot Gold. 

http://www.pilotgold.com/
http://www.sedar.com/


Oxygen Capital 
Leverage our proven technical and management expertise 

to identify, transform and grow opportunities that yield 

superior returns to shareholders 
 

 
For more information visit: 
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www.truenorthnickel.com 

www.bluegoldmining.com 

www.pilotgold.com 


