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ARCTIC MINERALS AB 

www.arcticminerals.se 
 
Sector: Basic Materials 
List: NASDAQ First North 
Market Cap: SEK 110 million  
Latest analysis: March 10 2021 (fair value per share: SEK 1.11) 
 

All samples from Nutukka analyzed 
Today, Arctic Minerals communicated that it has analyzed all of the 76 samples taken 
from Nutukka in September 2020. Previously only 38 of these had been analyzed. 51 of the 
samples contained gold. Ten samples were from a cluster of gold-bearing samples and 
three just outside it. The theory is that there is a naturally concentration of gold, i.e. a min-
eralization, at a certain location inside the cluster. From there the particles have been 
spread through geological or environmental processes, such as erosion.  
 
The positive result means that Arctic Minerals has enough data to procede with more ad-
vanced exploration methods. The application for an exploration permit was handed in in  
January 2021, according to TUKES. Previously Arctic Minerals only had an exploration res-
ervation, which is only valid for two years and permits noninvasive exploration methods 
such as sampling. An exploration permit, on the other hand, will allow drilling and more 
advanced sampling methods. During 2021 the plan is to perform base-of-till drilling, 
trenching, further soil sampling and magnetic survey by drone in order to pinpoint the loca-
tion of the mineralization. Following this, selected diamond drilling should be the next step 
in 2022 if the results are positive (read more about mineral exploration in our analysis, pp. 
15-19). The image to the right below shows the Nutukka exploration reservation in light 
blue and the recent application for an exploration permit inside the dotted circle in light 
brown.  
 

The Nutukka region 
Nutukka is located in the Finnish Central Lappland Greenstone Belt. It has been a hot area 
for mineral exploration ever since the discovery of the Kittilä gold mine and Kevitsa mine. 
The image to the left below shows the location of this region in the north of Finland, inside 
the dotted circle. Kittilä is located in the western end and Kevitsa to the east. The areas 
shaded in various colours represent permits. The area in light blue is the Nutukka explora-
tion reservation, which is located to the north of the main concentration of permits. It is 
obvious that the zone is very active with a large part of it covered by permits. Agnico Eagle 
(Mcap ca CAD 15bn) owns  Kittilä, the largest active gold mine in Europe while Boliden 
(Mcap ca SEK 90bn) owns Kevitsa, the largest mine in Finland. Rupert Resources, who has 
made important discoveries of gold at the closed mine of Pahtavaara and has a market 
cap of around CAD 630m, is also located in the belt between Kittilä and Kevitsa. 
 
Geographical location of Nutukka at the Lappland Greenstone Belt 
   

    
 

Source: TUKES 
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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, option 
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 analyzes are pub-
lished on an ongoing basis during the contract period and for a usual 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 analyst Richard Ramanius does not own and is not allowed to own shares in the com-
pany analyzed. 
 


