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= Baffinland

Deposit No. 1 with Deposit No. 2 in foreground
a 20U
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Mary River Project History

e Discovery and initial work on Deposits 1, 2, 3 & 4. Project dormant 1966-2003.

e Project Reactivated 2004. Focus on Deposits 1, 2, & 3 (2004-09); Expanded work
to include Deposits 4 & 5 and Exploration in vicinity of Mary River (2010)

~
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e Exploration across North Baffin Island; discovery of several HG iron ore prospects
full scale mining of Deposit 1 begins (2015)
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e Critical evaluation of land tenure and protection of potential future iron resources;

resumption of drilling HGIF at Deposits 1 to 3 (2017-22); mining on-going

/




Aerial View of Deposits 1, 2 and 3: Looking West
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Mineral Resource Estimate - December 31, 2021

_ TotalsDepositNos.1,2,and3
» Category Grade (Fe%) Tonnes (Mwmt)
. | Measured | 653 356
- | indicated | 646 255
T -

|
~ -
> -

2. Mineral Resources are estimated at a cut-off grade
of 55% Fe.

benchmart iron ore price of $84/dmt for 62% Fe fines
CFR North China.

4. Bulk density is based on a formula relating bulk
density to iron content and factored locally for
estimated porosity %.

s. Mineral Resources are reported in wet tonnes and
dry grades. In-situ moisture is estimated to be 2.0%.

6. Mineral Resources are inclusive of Mineral Reserves.

7. Numbers may not add due to rounding.
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Deposit No. 1: 1962-2019

Completed Work

+ Historical drill programs (1960s): 3,318m in 26 holes

% Drill programs (2004-09) focused on ~70% of the deposit (i.e.
“Saddle Zone” south along north limb and southeast across the

south limb): 28,856 m in 130 holes

2012, 2014, and 2017-19 drill programs:

+ Waste rock characterization across FW (1290 m in 5 holes; 2012)

¥+ Condemnation drilling, waste rock dump (688 m in 6 holes;
2014)

% Ore characterization drilling (1214 m in 10 holes; 2017-19)

¥ Ore Definition & condemnation drilling, N-Limb Extension (2018-
19)

¥ 2273 min 11 holes
¥ Magnetite dominated HGIF body ~100m wide, dipping ~60° SE

Current Program (2020 onwards):

¥+ Ongoing multi-year, >40,000m drill campaign to upgrade
resources and perform geotechnical investigation (pit slope
design)

0
-
L
=
-
©
i
ojn



Deposit No. 1 — Mining, August 2015
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Deposit No. 1 — Mining, July 2017




Deposit No. 1 — Mining, August 2019
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Deposit No. 1 — Mining, July 2021
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Deposit No. 1 — Mining, April 2023

" s g — - == "1 e iy

[
-
L
=
-
©
n
ojn




2022 Geotechnical
& Infill Drilling, Deposit No.1

Deposit 1 Program Goals

+ Infill drilling focused across North Limb
and Axial Zone.

¥ Focus on upgrading of HGIF tonnes from
inferred to indicated.

¥ Test continuity of Deposit No.1 orebody at
depth

¥ Continued geotechnical drilling in support
of Feasibility level pit slope study.
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2022 Exploration & Infill Drilling, Deposit No.1 — Axial Zone

TS (R, C— S

MiLAdaion]

10,875 meters drilling completed at Deposit No. 1 & 3

Infill drilling continues to define and expand M&l
Resources and Reserves.

EYOAPS IR SN (S W 07 2 (——

MR1-06-104 4
MR1-05-69

MR1:07:113

MR1-07127m »
\ | MR1-20-292 ¢

!
;

6,836 meters completed at Deposit No. 1, including: S i
4,704m resource / infill drilling
2,132m geotechnical drilling

350

Hole MR1-22-341: New deep HGIF zone discovered
below the Deposit No. 1 hinge zone, extends to

>350m below the current pit shell
'§' Deepest hole drilled to date at 777m —— W
Hole lost in High Grade Iron Formation (HGIF); remains

open along strike and at depth

H “

- MR1-04-4%

*Hole MR1-22-341 drilling
terminated in High Grade Ore at
777m - deepest hole drilled to date
at MR

» Significant thickening of the
lower ore zone; longest continuous
HGIF intercept drilled to date
(257m)

Legend _
Surfaces

s Deposit 1 - Reserve Pit Shell (2021)
m—— Deposit 1 - Measured (2022 SLR Model) |

Also represents the longest cumulative (257m) and
continuous (416m) HGIF intervals drilled at Mary River

coalescence of the upper ore zones
» Main waste zone appears to

.| » Continuity + possible thickening /

Fe_XRF

Deposit 1 - Indicated (2022 SLR Model) | |
. | Deposit 1 - Inferred (2022 SLR Model) |1

thickening at depth
* Remains open at depth >350m
below current pit shell.

[J<3s W=7

=55 =70
B =60

to date
Follow-up drilling in 2023 will test strike and dip extent

-100 —f-

256.7m
@63.7% Fe

MR1-22-341° |
i | | | i i | | i

X: 562892 X: 562989 X: 563085 X: 563182 X: 563279 X: 563375 X: 563472 X: 563568 X: 563665
y: 7914072 y: 7914097 y: 7914123 y: 7914149 y: 7914175 y: 7914201 y: 7914227 y: 7914253 y: 7914279

X: 562796
y: 7914046
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Orebody Expanding at Depth

FE %

70
63

2022 Exploration & Infill Drilling, Deposit No.1 — Axial Zone
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Note. Previous Drilling Coloured by Fe (%) and 2022 Drilling Coloured by Logging. Facing North.
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2022 Exploration & Infill Drilling, Deposit No.1 — North Limb

A | | MR1 North [0.00] 8

= Infil drilling at the North Limb of Deposit S —
No.1l continues to delineate High Grade o - P e —
resources at depth, >100m below the o i Y |
current ultimate pit shell. - A

T Ongoing infill drilling in 2023 and beyond | g WA XLf [ | .
will continue to define and upgrade ' \, .~ - | |
resources at depth and NNE along strike.

mmmm Deposit 1 - Reserve Pit Shell (2021)

— Deposit 1 - Measured (2022 SLR Model)
i Deposit 1 - Indicated (2022 SLR Model)

\ e e DepOSt 1 - Inferred (2022 SLR Model) |-

Fe_XRF
[J<3s W=

New 2022 Drilling /

> MR1-22-334 5

X: 563446 X: 563537 X: 563627 X: 563718 X: 563808 X: 563899 X: 563990
y: 7915146 y: 7915104 y: 7915062 y: 7915020 y: 7914977 y: 7914935 y: 7914803

Scale: 1:2,800
Location Vertical exaggeration: 1x

A: 563446, 7915146 Om 200m

B: 564035, 7914872 BN e
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Geotechnical Drilling, Deposit No.1

?Ongoing geotechnical investigation in
support of a Feasibility Level pit slope
design.

GT04

« MR1-22-GT08

'.5'2,376m oriented drilling completed in
7 holes during 2022 season.

MR1 -22-GT03

T Geotechnical logging of selected .
historic exploration drill holes. \ 4‘
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Deposit Nos. 2 + 3

Completed work:

® Drill programs (2006, 2007, 2010, 2018-22):
Deposit No. 2: 2440.5 m in 14 holes
Deposit No. 3: 15,500 m in 58 holes

®* 2011-13 Ground magnetic + gravity surveys
performed

* 2017 Ground gravity program to increase station
density over area of Deposit 2

Current Program (2020 onwards):

* Ongoing multi-year, >40,000m drill campaign to
upgrade resources and perform geotechnical
investigation (pit slope design)

T
C
L

* Ongoing synthesis of geology & geophysics to
provide updated structural framework to better
define morphology of the high grade ore zones.

N

Deposit No. 2: High grade hematite
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2022 Exploration & Infill Drilling, Deposit No.3 West

Deposit 3 Program Goals

* Infill drilling primarily
focused across the
western portion

® Focus on upgrading of
HGIF tonnes from inferred
to indicated

* 4,039 mdrilled in 11 holes

® Drilling indicates
continuity of the Deposit
No.3 orebody at depth,
>200m below the current
reserve pit shell.
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2022 Exploration & Infill Drilling
Deposit No.3 West MR3 West§[01

e X/ SRSV FOPET—. NO——

é10,875 meters drilling completed at
Deposit No. 1 & 3 in 2022. o

4,039 meters completed at Deposit 3 N

(R3-19-25¢

T Hole MR3-22-335 intersected 227.2m ey
grading 65.1% Fe, proving continuity 1 Q ~ ‘
of the orebody ~200m below the | N - P e
current reserve pit shell 10

- | B osng [Imseos []sre Wio9
£ MR3'22'330 % : | W rauLr [l nooata O Ture :;hst
o3 - )‘-f’{:‘-,“'?-\'?f'?.‘?if"ff'5,:“.-:%?'3?1 D GNSS . OVNDN . io_7

e
. e . New 2022 </ . ' I:I <as s
Infill drilling in subsequent seasons Drilling | —_ ,_

will continue to test Deposit No.3 \ MR3_22_§335
orebody down dip and along strike.

: |
A AR

-100

i
x: 567168 x: 567179 x: 567190 x: 567202 X: 567213 x: 567224 x: 567235
y: 7913957 y: 7913857 y: 7913758 y: 7913659 y: 7913559 y: 7913460 y: 7913361

Scale: 1:3,200

Vertical exaggeration: 1x Location
Om 200m A: 567168, 7913957

B B B: 567241, 7913307
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2022 Exploration & Infill Drilling
Deposit No.3 West

MR3 yvest [-150]

';"10,875 meters drilling completed at
Deposit No. 1 & 3in 2022. 400

4,039 meters completed at Deposit 3

MR3-18840

¥ Hole MR3-22-336 intersected 1

|| @65.4% Fe

175.8m gra din g 66.4% Fe’ - @ |

. 2 o~ MR3-22-332¢
proving continuity of the /
orebody ~200m below the .
y o
\

Legend
wmm Deposit 2/3 Reserve Pit Shell (2021)

Grouped_Litho
B AveHe [l iINTrsy [0] QrTz [l fo_8
B csne [Imseps []sire [l io 9
B FauLT ] NODATA O] TUFF [ schst
[Joenss ] ovnon [l 0.7

current reserve pit shell New 2022 -
Drilling

Fe_XRF_pct
HEYd B EF
O<3s <65
E<asl <70

4 175.8m
'é'lnfill drilling in subsequent
seasons will continue to test / .

Deposit No.3 orebody down dip e
and a |Ong strike. X: 567309 X: 567325 x: 567342 X: 567359 : 567376 X: 567392 X: 567409 : 567426

y: 7913900 y: 7913801 y: 7913703 y: 7913604 y: 7913506 y: 7913407 y: 7913309 y: 7913210

T MR3-22-336 X

Scale: 1:2,900 i G
Vertical exaggeration: 1x ocation
Om 200m A: 567309, 7913900

B S B: 567429, 7913192
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2023 Exploration Drill Program

~12000 m program: ongoing execution of multi-year
resource + geotechnical drill program at Deps 1 to 3

Deposit 1 Program
North Limb

£ Continued drilling of the north limb to define extent
of the mineralized zone at depth and support an
upgrade of total resources.

¥2335m in 6 holes.

Axial Zone:

tTwo deep (>800m) holes are planned to test strike
extent of the newly discovered Triple-Seven Zone.

tUp to 1700m+in 2 holes

Geotechnical Drilling:

tGeotechnical investigation in support of pit slope
design study

#Up to 3150 m in 10 holes




TBaffinland

Deposit 1: Continued drilling of North Limb and across the Axial Zone in 2023

Axial Zone




2023 Exploration Program: Deposit 3 Drilling

Deposit 3 Program Goals asiis00E
+ Deep infill/exploration
drilling in the western
portion of the deposit

® Stepout drilling to the
east, upgrade resouces
from Inferred to
Measured & Indicated

* 4779 min 15 holes
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2023 Planned Infill drilling season at Deposit No.3
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Outcrop of massive HG Hematite IFM, Deposit 3 West (view WNW towards D1)
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Baffinland: 2022 Regional Exploration
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¥ Executed ground gravimetric surveys % | 4) 3
at the Turner River prospect and in the AN | N &
area between Deposit Nos. 1 & 2 hovty G \

¥ Both surveys were designed to follow
up on anomalies identified in airborne
data, and to fill gaps in earlier ground
based gravity surveys.
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Baffinland: 2022 Regional Exploration

Executed ground gravimetric
surveys at the Turner River
prospect and in the area between
Deposit Nos. 1 & 2

Both surveys were designed to
follow up on anomalies identified
in airborne data, and to fill gaps
in earlier ground based gravity
surveys.
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2023 Exploration: Regional Program

Regional Exploration Objective:

Develop and ma|nta|n Value |n 470000 475000 480000 435000 490000 495000 500000 505000 510000 513000 5201200 525000 530000 535000

high grade iron ore prospects

across the Mary River district. | | | | | | o | o | | | | |

Methods: ‘

¥ Prospecting traverses + SRR N 1 ‘ o R i
channel sampling (if time e ek S s A - ~-

permits) across the Iy N TR 1 [
Magnetite Hill claim block: | O
follow-up of the 2021 ! M
airborne geophysical survey

-

Completion of ground o
sravity survey across the Magnetite Hill Claim Block \
Gradient Enhanced Anomalous Magnetic Field

Turner River prospect. —f—

000 0 5000 100
2 (meters) Sander Geophysics Limited
WES 64/UTMzone 16N [
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2023 Exploration: Regional Program
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Regional Exploration Objective: ‘
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Develop and maintain value in
high grade iron ore prospects
across the Mary River district.

Methods:

BOUGUER ANOMALY CONTOUR INTERVALS |mGal)
as

29

7911000
Qo0treL

SURVEY INFORMATION

(RSTTUACNTS . Seleirac Gurazraw 06 S (€ 0308 n 2216
Seleges Aoy COL (@ 238, In e
Szirbrec Sutoras CCG w03y i 2022

GRIDDING ALGORITHY : Gevzol Rargat
GRIDCEILSIZE: 10
CONRSCTIN IR Tido, Ottt Geavirecans Seale 12022 okl Lathads
Elaswior B oA, Bouguo S, Bulud S5
Topogrstry (Naer snd Car Tamran|
TC TAADSOLUTE GANATY STATIDN : N
POSTIPHOSESSING FILTERS . Fioed O Trand Narmswd
HETOARAN DISPLAY : Uncor disriiutor, shatkd (hei=di®, deiead)™)
DATAFLE (el : OPAQIZII22CrverpTurmar Resar-Naser 2022
OUEMATONS . Hyon G216, HN, 22 a0
ELEVATION DATINY: I m
NOCK OENSITY . 2427 ponr*
LOCATIONS SURWEVED (TRIS MAR) D 722627 n 2018 456 In 2028

FULL

7813000
G00EFEL

74434

7912000
}
|
0002761

ORAMTY STATRRE 171 L.

Lz

6.003 |
5.708
5.412
5117
4.822
4527
4232
3.936
3.641
3.346
3.051
2.756
2.460
2.165
1.870 F
1575
1.280
0.984
0.689
0.394
0.099
-0.198
-0.491 |
-0.787
-1.082
1377
-1.672
-1.967
-2.263
-2.558
-2.853
-3.148
-3.443 £
-3.739 F
-4.034
-4.329
-4.624

Bouguer Anomaly
First Order Trend Removed
{mGal)

7811000
G00LPEL

Prospecting traverses +
channel sampling (if time
permits) across the
Magnetite Hill claim block:
follow-up of the 2021
airborne geophysical survey
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2023 Exploration: Regional Program

+ East MAGNETITE HILL FOLD BELT: Nivalis Lake Prospect: High grade Hematite IFM
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Iron Ore Exploration — Next Targets

T Regional Targets

Mary River East

e East extension of Deposit 3

* Nearly-High-Grade iron outcropping at surface

* Land tenure currently under MEA with NTI

Glacier Lake

* High-Grade iron mineralization identified at surface across
several areas. Geophysics suggests continuity at depth.

e Structure and Fe enrichment as at Deposits 1-3.

e Land tenure currently held by BIM mineral leases

Turner River

* Large fold structure, similar in scale to Deposits 1-3

* High-Grade iron mineralization identified at surface

 Significant magnetic and gravity anomalies exist
suggesting continuation of mineralization at depth with
significant strike length

e Land tenure currently held by BIM mineral leases

Direct Size comparison of Turner River
and Deposit 1,2 and 3 Gravity Anomaly.

T

Bouguer Anomaly
(mGa
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Iron Ore Exploration — Next Targets

11

Direct Size comparison of Turner River
and Deposit 1,2 and 3 Gravity Anomaly.
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Thomas lannelli PhD
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Head of Exploration

thomas.iannelli@baffinland.com
416-364-8820 x 5024




