PolyMet Mining

Advancing Toward Production

Copper, Nickel & Precious Metals in the U.S.

Douglas Newby, CFO
Brad Moore, EVP Environment & Government Relations

Rodman & Renshaw Global Investment Conference
September 2011, New York

(NYSE-AMEX:PLM); (TSX:POM)



Cautionary Statement

This presentation contains certain forward-looking statements concerning anticipated developments in PolyMet’s operations in
the future. Forward-looking statements are frequently, but not always, identified by words such as “expects,” “anticipates,”
“‘believes,” “intends,” “estimates,” “potential,” “possible,” “projects,” “ﬁlans,” and similar expressions, or statements that events,
conditions or results “will,” “may,” “could,” or “should” occur or be achieved or their negatives or other comparable words.
These forward-looking statements may include statements regarding our beliefs related to the expected proceeds and closing
of the registered direct offering, exploration results and budgets, reserve estimates, mineral resource estimates, work
programs, capital expenditures, actions by government authorities, including changes in government regulation, the market
price of natural resources, costs, or other statements that are not a statement of fact.

Forward-looking statements address future events and conditions and therefore involve inherent risks and uncertainties.
Actual results may differ materially from those in the forward-looking statements due to risks facing PolyMet or due to actual
facts differing from the assumptions underlying its predictions. PolyMet’s forward-looking statements are based on the beliefs,
expectations and opinions of management on the date the statements are made, and PolyMet does not assume any obligation
to update forward-looking statements if circumstances or management’s beliefs, expectations and opinions should change.

Cautionary note to U.S. investors: the terms “measured and indicated resource”, “mineral resource”, and “inferred mineral
resource” used in this news release are Canadian geological and mining terms as defined in accordance with National
Instrument 43-101, Standards of Disclosure for Mineral Projects (“NI 43-101”) under the guidelines set out in the Canadian
Institute of Mining, Metallurgy and Petroleum (the “CIM”) Standards on Mineral Resources and Mineral Reserves. We advise
U.S. investors that while such terms are recognized and required under Canadian regulations, the SEC does not recognize
these terms. Mineral Resources do not have demonstrated economic viability. It cannot be assumed that all or any part of a
Mineral Resource will ever be upgraded to Reserves. Under Canadian rules, estimates of inferred mineral resources may not
form the basis of or be included in feasibility or other studies. U.S. investors are cautioned not to assume that any part of an
inferred mineral resource exists, or is economically or legally mineable.

Specific reference is made to PolyMet’s most recent Annual Report on Form 20-F for the fiscal year ended January 31, 2011
and in our other filings with Canadian securities authorities and the Securities and Exchange Commission, for a discussion of
some of the risk factors and other considerations underlying forward-looking statements.



Overview

PolyMet Advantages:
« Owns Erie Plant & associated infrastructure and nearby NorthMet ore body
« Polymetallic ore contains copper, nickel, cobalt, palladium, platinum, and gold
* Located in established mining district (Mesabi Iron Range)

Compelling Project Development in 2 steps

» Step | - concentrate production
— rapid construction (~12-15 months)
— low capital costs ($312 million based on May 2008 DFS update)

« Step Il — metallurgical plant to upgrade nickel concentrate and expand margins
* Robust economics — IRR 30.6% (May 2008 DFS update)

« Low Costs - $1.06/lb copper cash cost (May 2008 DFS update)

Environmental Review at advanced stage
« EPA now fully engaged
» Modeling underway to confirm compliance with state and federal regulations
» Permits expected to be issued after final EIS approved

Strategic partnership with Glencore International plc
» Provides financing, product marketing



Established Mining District

= Mesabi Iron Range is a major iron ore mining district

= Duluth Complex is one the world’s largest undeveloped copper-nickel districts



Project Layout



Existing Plant Infrastructure

« Crusher
« Concentrator/Mill Building

« Shops/Warehouses

 Electrical System
« Water System

« Tailings Basin
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Annual production
— 11.6 million tons of ore
— Copper: 72mm lbs
— Nickel: 15.4mm lbs

— Cobalt: 0.7mm Ibs
— Precious metals: 106k oz

Initially produce two
concentrates — copper
and nickel-cobalt-
platinum-palladium

Production & Reserves

Contained
Metal
Resources (NI 43-101) (mmlbs/oz)
Measured & Indicated Mineral Resources (M&I) mm st 638
Copper grade % 0.28 3,382
Nickel grade % 0.08 996
Precious metals grade 0z/t 0.01 7.539
All metals, copper equivalent % 0.80 9,688
Inferred Mineral Resources mm st 252
Reserves (SEC-definition)
Proven and probable reserves (within M&lI) mm st 275
Copper grade % 0.29
Nickel grade % 0.08
All metals, copper equivalent % 0.81
Operating plan
Ore mined — life of operation mm st 224.0
Overburden removed (capitalized under site prep) mm st 18.5
Waste mm st 285.3
Operating costs per ton processed
Mining and delivery to plant $/t 4.31
Processing $/t 8.07
G&A $/t 0.94
Total $/t 13.33
Economic summary (step I and II)
Net present value of future after tax cash flow (7.5%) $mm 649.4
Internal rate of return (after tax) % 30.6
Copper cash costs
Co-product method $/1b 1.05
By-product method $/1b (0.28)

Note: Reserve/resource calculations - Cu: $1.25, Ni: $$5.60, Co: $15.25, Pd: $210, Pt: $800, Au $400

Economics/copper equivalent (SEC-guideline for reserrves, May 2008) - Cu: $2.90, Ni: $$12.20, Co: $28.50, Pd: $320. Pt: $1,230, Au $635

(NYSE-AMEX:PLM); (TSX:POM)



NorthMet Ore Body

« Disseminated, polymetallic deposit *  Ore body sub-outcrops
~ Low sulfide ore and waste ~ Low strip ratio, minimal overburden



Staged Development

Step 1: Produce Concentrates for sale
— Open up Mine

— Refurbish Crushers and Grinding
Equipment

— Ultilize Existing Tailings Basin

— New Flotation System
 Produces concentrates
 Recovers metals and sulfur

— Initial capital ~ $312 million for
engineering, construction and
equipment



New Plant Facilities

Step 2: Finishing Facilities to Make
Value-Added Products

— Upgraded Products:

» Nickel-cobalt hydroxide & precious
metals precipitate

— New Hydrometallurgical Plant

* Pressure oxidation “autoclave”
Oxygen plant

— Capital investment ~ $164 million for
construction and equipment

 Funded from cash flow






Future Potential

— Metallurgical plant will expand margins

— The existing Erie Plant has the capacity to operate at about
three times planned production rate, could be supported by
» Reserve expansion at NorthMet
« Exploration success
» Other known deposits in the area

— Expansion beyond the proposed project would require
additional environmental reviews and permitting



Environmental Review

Extensive environmental engineering & review
— more than $35 million invested so far
— project designed to meet environmental standards

The Draft Environmental Impact Statement (EIS) published
— multiple alternatives analyzed, no preferred alternative identified,
prompting EPA criticism
Supplemental Draft EIS will:

define and analyze a specific project alternative (including project
improvements)

— incorporate the proposed land exchange with USFS
— reflect applicable comments received on Draft EIS
— additional agency involvement (USFS and EPA)

Permits can be issued based on approval of Final EIS
— Minnesota Department of Natural Resources “Adequacy Decision”
— US Army Corps. of Engineers & US Forest Service “Record of Decision”



March 2004

*PolyMet Starts
Environmental
Assessment
Worksheet
Process

Feb. 2005

*MOU identifying
Army Corp and
MN Dept of
Natural Resources
as leads

Tasks Completed

Oct. 2005

*Scoping Decision
Document

March 2006

*EIS Development
Starts

*EIS Consultant
selected

Jan. 2007

*Detailed Project
Description

« July 2007

* Supplemental Detailed
Project Description

Nov. 2009
*Draft EIS

*Public Notice

Feb. 2010

*End of Public
Comment Period



Path Forward

» Land Exchange

Supplemental Draft Public Comment Final EIS Record of Decision/ ~ * Permits Issued

EIS Period Adequacy Decision

 Start Construction



Glencore Strategic Relationship

Strategic relationship signed in October 2008

Marketing:
—  Glencore will market/purchase 100% of production

» Market related terms — pass through of LME/COMEX prices
» Covers metals, concentrates and intermediate products

Financing:
— $ﬁ8 million (including capitalized interest) loan exchangeable into stock at $4.00 per
share

—  $55 million equity at $2.25 per share ($45 million invested, additional $10 million
committed)

— 3 million warrants exercisable at $2.00
— Also acquired all 9.2 million shares previously owned by Cliffs Natural Resources

— 18% ownership of PolyMet’s stock, 25% on a partially diluted basis, including debt
conversion/warrants



IRRR Loan

* IRRR Development Agency
— $4 million loan

— PolyMet has acquired ~5,375 acres of forests, wetlands,
and lakes with high recreational value

— part of the proposed land exchange with the U.S. Forest
Service

* Terms
— 5-year loan secured by land purchased

— 5% interest rate

— PolyMet issued warrants to purchase 400,000 shares at
$2.50 per share



Community Benefit

e (Construction

— $476 million protject (2008 DFS update)
« $312 initial capital
« ~$100 million for Environmental Protection
 Additional $164 million for nickel metallurgical plant

— 1.25 million hours of construction labor

* Employment
— 360+ high-quality, stable jobs
— $36 million annual payroll (wages and benefits)

« Additional Impact
— 500+ spin-off jobs
— $242 million economic impact in St. Louis County
— $15 million annually in state / local revenue
— $45 million in federal revenue Economic Impact



Strong Support from
Community Leaders

e State

— Governor Dayton
— State representatives from the Iron Range
— State Republican caucus

 Federal
— Senators Klobuchar and Franken
— Representative Cravaack

* Local
— Mayors of local cities, including Hoyt Lakes, Aurora, Ely



Key Statistics

Stock Snapshot:

NYSE-A: PLM / TSX: POM
Recent Share Price (NYSE-A):
12-month range:

Trading volume (NYSE-A):
Market capitalization:

Capital Structure:

— Shares outstanding

« of which, owned by Glencore

To be issued to Glencore (equity)
Exchange of debentures
Warrants

Financing warrants
Options
Fully diluted

$1.50

$2.65-1.23

345,000 (200 day average)
$240 million

160.0 million
28.6 million (18%)

5.0 million @ $2.00 no later than 10/2012
7.1 million @ $4.00 due 9/2012
3.0 million @ $2.00 expire 12/2015

4.4 million @ US$4.77
12.2 million @ US$2.23
191.7 million
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Senior Management

President, CEO & Director

Engineer, 30 years with US Steel in northern Minnesota (MINNTAC, General
Manager at KEETAC), community leader in northern MN.

Chief Financial Officer

Investment banker/sell-side analyst with leading global investment banks, former
Chairman/CEOQO of Western Goldfields (now New Gold). ~30 years experience
Executive VP — Environmental and Government Affairs

Permitting and regulatory expert, former senior Minnesota government official

Executive VP — Project Development

Engineer, >35 years experience in mine and project construction. Formerly with
Bateman Engineers

VP — Public, Government and Environmental Affairs

Engineer, formerly with US Steel and Cliffs NR, specialized in environmental/
permitting in northern Minnesota

Corporate Secretary, Group Controller

CPA, >25 years experience, former audit partner with Big 4 firm, public reporting for
Placer (now Barrick)
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Board of Directors

Independent Co-Chairman. Chair of Audit Committee, Chartered
Accountant/businessman

Independent Co-Chairman. Former Chair of Minneapolis Federal
Reserve Bank, former senior executive at Cargill

Professor of hydrometallurgy at University of British Columbia

Chairman, President & CEO of ALLETE Inc., parent company of
Minnesota Power

Mining executive, former Chairman, President/CEO of PolyMet
Metal marketer, Glencore senior executive

President & CEO

President, RMS, Minnesota-based mine equipment company
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DEIS Draft Compete
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Stock Price Chart

DEIS Publication

EPA Comment

Path
Forward

Glencore Funding

Y/E Financials
Delayed

IRRR Financing




Summary

— Pre-production US mining project differentiated by
infrastructure

— Currently in the late stages of environmental review/
permitting

— Straight-forward construction and start-up

— Margin expansion through move to Value Added
products combined with potential to expand
production



Investor Contacts

Contact Information
www.polymetmining.com

Chief Financial Officer
Douglas Newby
(212) 867-1834

dnewby@polymetmining.com

Investor Relations
Crystal Agresti

(845) 742-8153
cagresti@polymetmining.com

(NYSE-AMEX:PLM); (TSX:POM)





