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New gold project added 
Carlsquare Equity Research takes a positive view of Arctic Minerals broadening the port-
folio with exploration permits in the Norwegian Katterat area. Even though the value of 
gold assets has been depressed during the year, the strong dollar dampens the fall for 
Swedish exploration companies. 
 
Arctic Minerals has completed the acquisition of a Norwegian project of twelve exploration 
permits totaling 116 km2 in Katterat in the municipality of Narvik in Norway. The purchase 
price amounts to just over SEK 2m and Arctic Minerals pays mostly with own shares. The 
sellers will be part of Arctic Minerals' exploration team. Arctic Minerals states that gold in 
solid rock with high concentrations has been located, as well as visible gold when washing 
soil samples. Gold mineralization occurs in connection with a shear zone that follows a 
distance of several kilometers. 
 
We assess that the acquisition is well in line with the company's strategy to identify min-
eral projects with the potential to become significant deposits, in order to then develop 
mineral resources in collaboration with larger mining companies. Arctic Minerals' partner-
ship with Rio Tinto in Finland's Peräpohja is a good example that such collaborations are 
possible even in an early phase. Information about Katterat is scarce at the moment and 
we await further development to make a more detailed assessment of the project. How-
ever, we see it as a positive signal that the sellers will continue to work with Arctic Miner-
als and that they choose payment with shares. 
 

Dollar both sink and cushion in volatile markets 
Since the beginning of the summer, the price development for base and precious metals 
has been volatile. Worse economic prospects and a sharply rising dollar have contributed 
to the concern. It has also weighed on junior gold companies and, for example, the sector 
(measured as GDXJ in the US) has fallen by around 30 percent during the year. 
 
From a European perspective, however, the development has been more stable and in SEK, 
gold has actually risen in price. Below is the development for Arctic Gold during the year 
compared to gold in SEK (rebased). 
 

 
 
At the same time, copper is down slightly, measured in SEK. 
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Sector: Basic Resources 
List: NASDAQ First North 
Share Price: SEK 0.56  
Market Cap:  SEK 86 million SEK 
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As Arctic Minerals is not yet producing, the company is not as exposed to cost inflation as 
mining companies.  
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Disclaimer 
Carlsquare AB, www.carlsquare.se, hereinafter referred to as Carlsquare, conducts busi-
ness with regard to Corporate Finance and Equity Research in which areas it, among other 
things, publishes information about companies, including analyzes. The information has 
been compiled from sources that Carlsquare considers to be reliable. However, Carlsquare 
cannot guarantee the accuracy of the information. Nothing written in the analysis should 
be regarded as a recommendation or invitation to invest in any financial instrument, op-
tion, or the like. Opinions and conclusions expressed in the analysis are intended only for 
the recipient. 
 
The content may not be copied, reproduced, or distributed to another person without the 
written approval of Carlsquare. Carlsquare shall not be held responsible for any direct or 
indirect damage caused by decisions made on the basis of information contained in this 
analysis. Investments in financial instruments provide opportunities for value increases 
and profits. All such investments are also subject to risks. Risks vary between different 
types of financial instruments and combinations of these. Historical returns should not be 
considered as an indication of future returns. 
 
The analysis is not directed to U.S. persons (as defined in Regulation S of the United 
States Securities Act and interpreted in the United States Investment Company Act 1940), 
nor may it be disseminated to such persons. The analysis is also not directed to such nat-
ural and legal persons where the distribution of the analysis to such persons would result 
in or entail a risk of a violation of Swedish or foreign law or constitution. 
 
The analysis is a so-called Commissioned Research Report where the analyzed Company 
has signed an agreement with Carlsquare for analysis coverage. The analyses are pub-
lished ongoing during the contract period and for a usually fixed remuneration. 
Carlsquare may or may not have a financial interest in the subject of this analysis. 
Carlsquare values the assurance of objectivity and independence and has established pro-
cedures for managing conflicts of interest for this purpose. 
 
The analysts Niklas Elmhammer and Bertil Nilsson do not own and are not allowed to own 
shares in the Company analyzed. 
 


