
POLYMET MINING INC. – HOYT LAKES, MN CORPORATE OVERVIEW 
NorthMet	  -‐	  Advancing	  Toward	  Production	  
 
The PolyMet project is located in northeastern Minnesota, immediately south of the northeastern 
end of the famed Mesabi Iron Range. The Range is a major mining district and, as a result, there 
is significant established infrastructure including road and rail networks, equipment suppliers and 
skilled labor. 
 
The project comprises the NorthMet ore body - which contains copper, nickel, cobalt, platinum, 
palladium and gold with traces of zinc and silver - and the Erie Plant, located six miles to the 
west and connected by private railroad to NorthMet. 
 
The NorthMet ore body is in the center of a trend of known polymetallic non-ferrous metal 
deposits on the northwestern contact of the Duluth Complex, an arc-shaped intrusive complex 
believed to have been emplaced along a system of northeast-trending faults associated with the 
Mid-continent Rift System that underlies Lake Superior. The Iron Range lies on the southern 
flank of the Archean Greenstones that form the Canadian Shield, and its eastern end is 
immediately north of the Duluth complex contact. 
 
The polymetallic deposits of the Duluth Complex are generally believed to comprise one of the 
three largest known concentrations of nickel in the world, after the established and well-explored 
districts of Norilsk in Siberia and the Sudbury Basin in Ontario, Canada. 
 
Cautionary note to U.S. investors: the terms "measured and indicated resource", "mineral 
resource", and "inferred mineral resource" 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 United States Securities & Exchange 
Commission ("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. 
 
U.S. investors are urged to consider closely the disclosure in our Form 20-F which you can 
review and obtain a copy of these filings from the SEC's website at: 
www.sec.gov/edgar.shtmlThe NorthMet-Erie Project 
 
The current PolyMet started in March 2003 when William Murray was appointed President and 
Chief Executive Officer. By that time, the Company had completed a pre-feasibility study 
contemplating a “Greenfield” project with a new mine and new processing facilities. The new 
team recognized the potential to use the nearby Erie Plant to crush and grind ore from NorthMet. 



PolyMet optioned the Erie Plant in late 2003 and the Company subsequently exercised the option 
in November 2005, taking ownership of a facility that substantially reduces the initial capital 
cost, simplifies the permitting process, provides the majority of the heavy equipment needed to 
start production, and shortens the construction period significantly. 
 
In parallel with securing ownership of the Erie Plant and extensive associated infrastructure, 
PolyMet completed a Definitive Feasibility Study ("DFS"), which confirmed the Technical and 
Economic viability of the project. 
 
The Erie Plant 
The Erie Plant and associated infrastructure was built by a consortium of steel companies in the 
mid-1950's for approximately $350 million (dollars of the day). It was one of the largest capital 
projects ever undertaken in the US at that time. The plant was built to process low-grade iron ore 
(taconite) and was subsequently acquired by LTV Steel and operated by Cleveland Cliffs, Inc. 
("Cliffs"). It operated continuously until January 2001, processing approximately 100,000 tons of 
taconite per day. With LTV's second bankruptcy, the plant was shut down in January 2001 and 
ownership was ultimately transferred to Cliffs. Cliffs sought a new use for the plant but, by late 
2003, would have been faced with having to start demolition. PolyMet's acquisition of an 
exclusive option to buy key parts of the plant, subsequently expanded, enabled Cliffs to defer site 
reclamation. 
 
PolyMet initially planned to operate the plant at 27,500 short tons per day, although its permit 
application allowed for expansion to 32,000 tons per day. In early 2006, PolyMet decided to 
complete its DFS on the basis of a 32,000 ton per day initial production rate. Even at this rate, 
PolyMet will only be using less than one-third of the historic plant capacity. The acquisition of 
the Erie Plant reduces the amount of investment and time required to build a similar facility. This 
acquisition provides most of the heavy equipment required for production. 
 
Project Description 
PolyMet holds a 100% leasehold interest in the NorthMet property, which it leases from a private 
real estate company, RGGS, by making annual advance royalty payments of $150,000 per 
annum or a sliding scale royalty of 3% on the net revenues from the sale of metals and metal 
products. 
 
A total of 316,000 feet of drilling has been conducted on the NorthMet Project. The NorthMet 
deposit is one of the largest known, undeveloped non-ferrous metal projects in the world. It is a 
polymetallic magmatic sulfide deposit containing primarily copper, nickel and PGM's, hosted 
near the base of the Duluth Mafic Complex. 
 
 
Environmental Review 
PolyMet has already spent more than $40 million on permitting and environmental work. The 
Minnesota Department of Natural Resources ("MDNR") is the lead state agency involved in all 
aspects of mine-related permitting while the Federal government's role in the EIS preparation is 
lead by the U.S. Army Corps of Engineers ("USACE"). The State of Minnesota has engaged 
Environmental Resource Management and Knight Piesold to assist in the completion of the EIS. 



PolyMet is in the late stages of the environmental review process. In addition to providing a 
detailed project description, PolyMet has submitted more than 100 detailed technical reports to 
assist those preparing the EIS to assess the environmental impacts of the Project and to explore 
and evaluate the environmental impact of alternative approaches. 
 
The final EIS will incorporate analysis and appropriate responses to comments, a process that 
can take several months. Once the EIS receives a declaration of "adequacy" from the State and a 
"record of decision" from the Federal government, the various permits required for construction 
and operation can be issued. It should be noted that the government agencies that are involved in 
preparing the EIS are the same agencies that will be responsible for preparing the permits that 
PolyMet will need before the Company can commence construction. 
 
 
Toward Construction 
With completion of the DFS, PolyMet commenced planning for construction subject to receipt of 
operating permits. 
 
PolyMet has already transitioned into the detailed engineering and procurement planning phase 
in preparation for the start of construction. This includes detailed planning for the construction 
phase, commencement of detailed design work, and scheduling long lead-time equipment. 
 
Offtake Contracts 
PolyMet has entered into marketing and offtake agreements for a minimum of five years with 
Glencore AG for all its production. 
 
Construction Schedule and Start-Up 
PolyMet plans to construct the project in two stages: 

 building	  the	  mine,	  upgrading	  the	  existing	  plant	  facilities	  and	  constructing	  new	  flotation	  facilities	  
in	  order	  to	  be	  able	  to	  produce	  concentrates,	  and	  

 construction	  and	  commissioning	  of	  a	  new	  hydrometallurgical	  plant.	  
	  
Since	  the	  time	  to	  start	  production	  of	  concentrates	  is	  faster	  than	  construction	  of	  the	  hydrometallurgical	  
facilities,	  the	  Company	  plans	  to	  sell	  concentrates	  during	  the	  completion	  of	  construction	  and	  
commissioning	  of	  the	  metallurgical	  plant,	  which	  will	  be	  substantially	  financed	  from	  cash	  flow	  from	  the	  
initial	  sales	  of	  concentrate.	  
 
	  


