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Vision: to provide sustainable copper, to 
enable a zero carbon future

Viscaria – a responsible and modern reopening of an 
old Coppermine in Kiruna

Copperstone in brief
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§ 363 000 m of drillings
§ 65 km underground 

infrastructure

§ Unique infrastructure E10, 
railways, electric power grid 
etc.

§ Mineral deposits of national 
interest

§ Confirmed as industrial area 
for mining activities

§ Local community with 
exceptional mining know-
how and social acceptance

Viscaria is attractively located in an area suited for mining 

Viscaria
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Total combined code-compliant copper resources at Viscaria 

Copper ore, Mn tonnes Contained Cu, k tonnes

21,6

71,7

19,7

17,7

12,7 34

227

323

151

735

Measured Indicated InferredResource 
area 

A Zone

B Zone

D Zone*

Total

Tailings

CU grade, %

1.5

0.8

1.3

0.3

n/a

21.6

19.7

17.7

12.7

71.7

149

228

734

*Note: Excluding the iron domain of 15 mn tonne containing 28 k tonne copper
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Mining model for Viscaria – in short

Key figures

Initial Life Of Mine (“LoM”) 10 years

Initial CAPEX SEK 3.5 billion

Targeted financing c. 60% project financing

Milled tonnes per annum at full run-rate 3 million

Total copper production during LoM c. 300kt

Average grades during LoM 1.15% Cu 

Copper price per tonnes USD 9,000

Average C1 Cash costs during LoM USD 3,900 per tonnes

Key operational assumptions

Net profit per year SEK 850 million
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Copper production set to start in 2025 with permit approval expected mid 2023
Viscaria reopening timetable

20252023 202420222021

Preparations

Copper Production 
from own processing 

plant starts

Assumed
permit approval & potential 

sale of first copper ore
Permit 

Application

• Submission of 
Environmental permit 
(Q1 2022)

• Plant construction and 
industrial area and 
logistics planning

• Assumed Env. permit 
approval (mid FY 2023)

• Potential sale of first 
copper ore

• Plant construction and 
preparation of industrial 
area & logistics starts

• Continued investments 
in Plant construction
and preparation of 
industrial area & 
Logistics 

• Customer & sales

• First copper from 
own processing 
plant

• Continued drilling Zone A, B, D
• Organization ramp-up

• Government awarded 
exploitation 
concession V k nr 7

• Continued work with 
Env. permit
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Compelling asset portfolio

Luleå

Narvik Kiruna -
Viscaria

Arvidsjaur

Smedjebacken
(Tvistbo)

78%

4

21%

% of 
Group 
metals

3/9

Exploitation Concessions/ 
Exploration Permits

2/4

1/0 1%

Asset Size, mn tonnes Status 

1. Including tailings, excluding the iron domain of the D-zone of 15 mn tonnes containing 28 k tonnes Cu
2. Including 5 mn tonnes Eva historical resource
3. Historical resource

Viscaria 721 Mature: 
� Substantial ore drilling executed 
� Environmental permit process 
� Mine planning started 

Arvidsjaur 322 � Scoping study phase 
� Exploration target 150-210 mn 

tonnes 

Tvistbo 13 � Exploitation concession until 2037
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Events during and after Q4

§ Internal focus on environmental permit application
§ Submission to the Environmental Court, planned end of March 

2022
§ Comprehensive technical documentation, investigations and 

reports to be included
§ In-depth studies on water purification technology

§ Applied for an exploitation concession for the existing 
tailings from the old mine

§ Increased sustainability work, defining focus areas and 
targets in Sustainability Report (AR 2021)

§ Plans for drilling in Arvidsjaur project
§ Directed share issue, adding SEK 147.9 million
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Directed Share Issue 

§ Directed share issue Feb 1, 2022
§ Raising gross proceeds of SEK 147.9 million
§ Subscribed for by institutional and qualified investors, 

including Santhe Dahl Invest AB, Skandinavkonsult i
Stockholm AB, and RoosGruppen AB. 

§ Approx. 70 percent of the Directed Share Issue was 
subscribed by new investors.

§ Strengthens the position in dialogues with
various stakeholders and contractors, which will
be intensified during the year.

§ Investments in core drillings in order to secure
and increase the mineral resources.
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Financial highlights  12 months ending December 31, 2021

+123 MSEK
Cash flow 

124 MSEK
Net cash position

(before directed share issue

of 148 MSEK)

454 MSEK
Capitalized Mining and Exploration 

assets

-16.2 MSEK
Net result

16 MSEK
Debt at end of period

542 MSEK
Shareholder’s equity

(before directed share issue

of 148 MSEK)
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Global demand and supply of copper 2019-2030E
Sticky supply threatens to deplete copper stocks and create unseen supply deficits

This long lead time 
for copper supply, 
combined with the mining 
sector’s resistance towards 
new capex is expected to 
create a substantial supply 
gap
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Copper is the largest mining commodity value pool, with the highest profitability

Commodity value pools, 2020

SOURCE: Expected PriceRegimes; Mining Cost Database; CapEx Database

62
0

50

40

910 1043 5

10

20

30

60

70

Thermal Coal

~60

~5

~-130

~560

Gold

Revenue growth 2015-2020,%

~260

Iron Ore

Copper

~60

Nickel
~-5

Aluminum

Zinc

Potash
~-15

~35Phosphate

~130

EBITDA margin (average), %

Coking Coal

Bubble size: Net Present Value, Bn USD

Copper is almost 50% of 
mining value of the industry
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As a result, price levels are forecasted to remain high or even grow

1. Actual spot prices Jan 18 to Sep 21, bank forecasts from Aug 21

External consultancy firm forecast range

2521

8,000

2018 19 22 23 24
3,000

4,000

5,000

6,000

7,000

9,000

10,000

11,000

12,000

13,000

14,000

15,000

Viscaria 
Cash Cost
(3,900)

-14% p.a.

+55% p.a.

Forecast period

Copper spot prices forecast1, 2021-25
USD/t, nominal 

Source: Fastmarkets, Consensus Economics August 2021, External consultancy firm 2021, Goldman Sachs Commodities research report Copper is the new oil 13 April 2021

External consultancy firm fly-up scenarioLME price External consultancy firm base scenario

Several economic institutes projects price levels will 
remain at elevated levels post 2025, as a result of long 
term supply/demands fundamentals
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