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ARCTIC MINERALS AB 

http://www.arcticminerals.se/   
Sector: Basic Materials 
List: NASDAQ First North 
Share price: 0,72 SEK  
Market Cap: SEK 104 million 
Latest analysis: September 13, 2021 (Fair value per share: SEK 1.06) 
 

Increased value for Bidjovagge  
Arctic Minerals has updated its mineral resource estimate for the Bidjovagge gold-copper 
project in Norway. Compared to the previous survey from 2012, the estimated gold content 
of the deposit has increased by 22 percent, while the copper content is now estimated to 
be 28 percent higher. 
 
In our last updated analysis of Arctic Minerals on September 13, 2021, we valued the Bid-
jovagge project at SEK 58.7 million. According to our net asset value calculation, it is the 
second most valuable project after Peräpohja in Finland. Our estimated NAV and target 
price were set at SEK 1.06 per share in Arctic Minerals as of September 13, 2021. 
 
Gold and copper prices are about 2 percent lower today than on September 13. Meanwhile, 
the USD has strengthened from 8.63 to 9.07 versus SEK. We had slightly higher quality 
ratios but significantly lower anticipated volumes in our Bidjovagge valuation model as of 
September 13, 2021. Considering all this, the NAV for the Arctic Minerals increased to SEK 
1.19 per share, as stated below. 
 
Net Asset valuation (SEKm, million shares) 
 

Asset Value Shares Description 

Bidjovagge 79,1  Norwegian ex-mine 

Peräpohja 66,7  Joint Venture Rio Tinto 

Kiiminki 19,4  Expl. battery minerals 

Nutukka 12,0  Expl. gold 

Paasivaara & Other 2,8   Expl. PGE 

Sum project values 180,0   
Overhead -13,3  SEKm 5 per year, 2021-2023 

Cash as of June 30, 2021 26,0    
Company value 192,7   

No. of shares outstanding   143,9   

Value per share (SEK)  1,34  
Assumed capital raise in 2022 (PV) 20,9   
No. of shares 2023   179,6   

Company value 213,6   

Fully diluted value per share (SEK)  1,19  
       
Source: Carlsquare estimates 

 
Share price graph Arctic Minerals, from May 10 to December 15, 2021 

 

 
   
Källa: Refinitiv Reuters and Carlsquare  

http://www.arcticminerals.se/
https://www.carlsquare.com/sv/research-update-arctic-minerals-q2-2021-higher-metal-prices-adding-further-potential/
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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. 
 


