


The content of this promotion has not been approved by an authorised person within the meaning of the Financial Services and Markets Act 2000. Reliance on this
promotion for the purpose of engaging in any investment activity may expose an individual to a significant risk of losing all of the property or other assets invested.

1

General

These presentation slides (the “Slides”) have been produced by Kiruna Iron AB (the “Company”) solely for use at the investor presentations held in connection with the contemplated placing of new shares
(the “Shares”) by the Company (the “Placing”). The Slides do not comprise an admission document, listing particulars or a prospectus relating to the Company or any subsidiary of the Company, do not
constitute an offer or invitation to purchase or subscribe for any securities of the Company and should not be relied on in connection with a decision to purchase or subscribe for any such securities. The
Slides and the accompanying verbal presentation do not constitute a recommendation regarding any decision to sell or purchase securities in the Company.

The Slides and the accompanying verbal presentation are confidential and the Slides are being supplied to you solely for your information and may not be reproduced or distributed to any other person or
published, in whole or in part, for any purpose. No reliance may be placed for any purpose whatsoever on the information contained in the Slides and the accompanying verbal presentation or the
completeness or accuracy of such information. No representation or warranty, express or implied, is given by or on behalf of the Company its directors, officers, employees, advisors or other
representatives (collectively the “Representatives”) or any other person as to the accuracy or completeness of the information or opinions contained in the Slides and the accompanying verbal presentation.
The Company shall not have any liability whatsoever arising directly or indirectly from the use of the Slides or their content. By attending the investor presentation you acknowledge that you will be solely
responsible for your own assessment of the Company and its business and the securities of the Company and that you will conduct your own analysis and be solely responsible for forming your own view
of the potential future performance of the Company and its business. The content of the Slides are not to be construed as legal, business, investment or tax advice. Each recipient should consult with its
own legal, business, investment and tax advisers.

The Slides contain forward-looking statements, which relate, inter alia, to the Company’s proposed strategy, plans and objectives. Such forward-looking statements involve known and unknown risks,
uncertainties and other important factors beyond the control of the Company that could cause the actual performance or achievements of the Company to be materially different from such forward-
looking statements. None of the Company or the Managers or any of their respective Representatives provides any assurance that the assumptions underlying such forward-looking statements are free
from errors nor does any of them accept any responsibility for the future accuracy of the opinions expressed in these Slides or the actual occurrence of the forecasted developments. Accordingly, you
should not rely on any forward-looking statements and the Company accepts no obligation to disseminate any updates or revisions to such forward-looking statements.

Any individual who is in any doubt about the investment to which these Slides relate should consult an authorised person specialising in advising on investments of the kind referred to in these Slides.

Persons of any other description, including those that do not have professional experience in matters relating to investments, should not rely or act upon the Slides.

The distribution of the Slides and any investment in securities of the Company may be restricted by law in certain jurisdictions, and persons into whose possession the Slides come must inform themselves
about, and observe, any such restriction. Any failure to comply with such restrictions may constitute a violation of the laws of any such jurisdiction. The Slides should not be distributed, published,
reproduced or otherwise made available in whole or in part by recipients to any other person and, in particular, should not be distributed to persons with an address in the United States of America, the
Republic of South Africa, the Republic of Ireland, Japan or Canada or in any other country outside the United Kingdom, Norway, Sweden and Finland where such distribution may lead to a breach of any
legal or regulatory requirement. No securities commission or similar authority in Canada has in any way passed on the merits of the securities offered hereunder and any representation to the contrary is
an offence. No registration statement has been, or will be, filed with the Japanese Ministry of Finance in relation to the Placing or the Shares. Accordingly, subject to certain exceptions, the Shares may not,
directly or indirectly, be offered or sold within Canada, Japan, South Africa or the Republic of Ireland or offered or sold to a resident of Canada, Japan, South Africa or the Republic of Ireland.

United Kingdom

The Slides are exempt from the general restriction set out in section 21 of the Financial Services and Markets Act 2000 on the communication of invitations or inducements to engage in investment activity
on the grounds that it is made only to Investment Professionals, Certified High Net Worth Individuals, High Net Worth Companies and Self-Certified Sophisticated Investors.

The Slides and their contents are directed only at persons who fall within the exemptions contained in Articles 19, 48, 49 and 50A of the Financial Services and Markets Act 2000 (Financial Promotion)
Order 2005 (such as persons who are authorised or exempt persons within the meaning of the Financial Services and Markets Act 2000 and certain other persons having professional experience relating to
investments, certified high net worth individuals, high net worth companies, unincorporated associations or partnerships, the trustees of high value trusts and self-certified sophisticated investors) and
persons to whom distribution may otherwise lawfully be made. Any investment, investment activity or controlled activity to which the Slides relate is available only to such persons and will be engaged in
only with such persons.



To qualify as a Certified High Net Worth Individual, an individual must have signed, within the previous twelve months, a statement which contains the information set out in Part I of Schedule 5 to the
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005.

To qualify as a Self-Certified Sophisticated Investor, an individual must have signed, within the previous twelve months, a statement which contains the information set out in Part II of Schedule 5 to the
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005.

European Union, Norway, Sweden and Finland

The Company has not authorised any offer to the public of securities, or has undertaken or plans to undertake any action to make an offer of securities to the public requiring the publication of a
prospectus, in any member state of the European Economic Area (the “EEA”) which has implemented the EU Prospectus Directive 2003/71/EC (the “Prospectus Directive”). Any offering of the securities
described herein in any EEA member state will, if made, be made in reliance of an exemption from publishing a prospectus in accordance with the Prospectus Directive as implemented in any such EEA
member state, including but not limited to Norway, Sweden and Finland.

Australia

The Slides have been prepared by the Company in connection with the Placing. Unless otherwise stated herein, the information in the Slides is based on the Company’s own information and estimates and
has not been audited or independently verified.

The Slides are being provided to a limited number of investors for the sole purpose of providing preliminary background financial and other information to enable recipients to review the business activities
of the Company. It is not intended as an offer, invitation, solicitation or recommendation with respect to the purchase or sale of any securities. The Slides, or the fact of their distribution, shall not form the
basis of, or be relied on in connection with, any contract, commitment or investment decision relating to any securities in the Company. Any decision regarding any proposed subscription for securities in
the Company must be made solely on the basis of information on the Company that is publicly available.

The Slides should not be relied upon as a representation of any matter that a potential investor should consider in evaluating the Company. No representation or warranty, express or implied, is made by
the Company that the material contained in the Slides will be achieved or proven to be correct. None of the Company its directors, agents, officers or employees make any representation or warranty,
express or implied, as to or endorsement of, the accuracy or completeness of any information, statements, representations or forecasts contained in the Slides, and they do not accept any liability (except
for statutory liability which cannot be excluded) for any statement made in, or omitted from, the Slides.

The Company is under no obligation to update or keep current the information contained in the Slides or to correct any inaccuracy or omission which may become apparent, or to furnish any person with
any further information. Any opinions expressed in the Slides are subject to change without notice. Prospective investors should seek appropriate professional advice and make their own independent
evaluation of an investment in the Company. The Slides do not purport to contain all of the information that may be required to evaluate all of the factors that would be relevant in determining whether to
deal in the Company’s securities, including but not limited to any person’s objectives, financial situation or needs. Each person should make, and will be taken to have made, its own investigation, assessment
and analysis of the information in the Slides and other matters that may be relevant to it considering whether to deal in the Company’s securities.

Nothing in the Slides should be construed as a financial product advice, whether personal or general, for the purposes of Section 766B of the Corporations Act. The Slides consists purely of factual
information and does not involve or imply a recommendation or a statement of opinion in respect of whether to buy, sell or hold a financial product.

Each recipient of the Slides waives any right of action, which it has now or in the future against the Company or any of its officers, advisers or agents in respect of any errors or omissions in or from the
Slides, however caused.

The content of this promotion has not been approved by an authorised person within the meaning of the Financial Services and Markets Act 2000. Reliance on
this promotion for the purpose of engaging in any investment activity may expose an individual to a significant risk of losing all of the property or other assets
invested.
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Investment Case and Strategy

1

• Emerging supplier of premium quality industrial minerals to the steel industry, and other 
industries that rely on high grade minerals for their value creation

– focus will be project with potential for >20 year mine life producing >3.5 MTPA of premium 
quality +68% Fe concentrate (base case) for the European, MENA and Far East markets

• High quality Nordic management team with vast national and international experience

• Targeting production of premium quality (+68%) iron concentrate

• Targeting short term production via merger & acquisition activity 

• Foundation assets include iron ore projects in County of Norrbotten, Sweden
– large project of national significance (Paljasjärvi)
– multiple projects with JORC resources 

• Excellent existing logistics infrastructure



Damian Hicks (46)
Executive Director

• Director appointed 2010
• Business development executive with a 

background in law, finance and governance
• Nationality: Australian

Kris Gram (42)
Non-Executive Chairman

• Director appointed 2019
• Investment banker with deep background in 

equity and debt capital markets
• CEO of PD Gram & Co
• Previously Partner-Corporate Finance of 

Pareto Securities AS with focus on Mining
• Nationality: Norwegian

Board and Management

Olof Forslund (76)
Non-Executive Director

• Director appointed 2010
• Geophysicist with extensive international  

experience in the mineral exploration
• Majority of career with Geological Survey of  

Sweden (SGU); commenced in 1966
• Nationality: Swedish

Hans Nilsson (60)
Chief Executive Officer

• Appointed 2019
• Iron ore executive with deep experience 

in sales, marketing and logistics globally
• Previous employment and consultancies 

include Kaunis Iron AB, Ferrexpo plc, 
Northland Resources Inc. Minelco and 
LKAB

• Nationality: Swedish

Amanda Scott (36)
Non-Executive Director

• Director appointed 2016
• Geologist with 15 years experience
• Responsible for developing the Kiruna Iron 

Project  portfolio since 2010
• CEO of Scott Geological AB
• Nationality: New Zealand
• Residency: Swedish

Christer Nordström (78)
Consultant 

• Mining Engineer
• Worked for >30 years with LKAB as 

underground production engineer, open-pit 
superintendent, global iron ore production 
research, general manager LKAB Luleå Ore 
Harbour and product development and 
marketing for Minelco AB. 

• Nationality: Swedish 2



Location

• Established mining jurisdictions

• Close to Kiruna with its 100 
years of mining history, 
established  population centre 
and diverse range of mining 
related skills and services

• Close to existing modern 
open-access rail infrastructure, 
connected to two iron ore 
ports

• Close to Europe’s largest iron  mine 
(Kirunavaara owned by  LKAB) and 
near Europe’s largest  copper mine 
(Aitik owned by Boliden)
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Global Market & Value-in-Use

Global Market for Very High Grade Concentrate
• World trade is dominated by medium to low grade sinter fines / concentrates (62-63% Fe) with 

supply from Australia, India, South Africa and China
• Medium to high grade sinter fines  / concentrate (63 – 66% Fe) is the second most common product 

traded with supply from South and North America, Russia and the Ukraine 
• Very high grade concentrate (66% and higher) is in short supply and growing demand, the main 

suppliers are located in Brazil, Canada and Scandinavia.

Value-in-Use
• Best value-in-use is achieved when very high grade concentrate is fed into a pelletizing process, 

especially in DR pellet production due to its great chemical as well as physical properties:
• High Fe & low impurities => high productivity; and
• Fine particle size => low energy cost.

• High value-in-use for the sintering process due to the chemical properties boosting productivity in 
sinter plants when used only in small proportions (<10% of the burden).
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VHG* Concentrate Destinations

* VHG is Very High Grade Concentrate +66% Fe
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Very High Grade Concentrate

• Concentrate from Kiruna Iron AB testing shows similarities with other existing and potential 
producers of  Very High Grade Concentrate in Scandinavia e.g. Kaunis Iron, Rana Gruber, 
Sydvaranger and Hannukainen Mining.  Typical properties are:

• High Fe > 68%;
• Low impurities with high sulphur (requires flotation);
• Fine particle size; and
• Low moisture content. 

• Very High Grade magnetite concentrate is highly sought after particularly in the pelletizing 
process where the benefits are:

• High energy efficiency as magntite undergoes an exothermic reaction when burnt into 
pellets, that is energy is liberated from the concentrate, reducing the need for oil or gas in 
the process;

• Energy savings due to its particle size and the reduced need for energy intensive grinding;
• High Fe and low impurities boost productivity in both pelletizing and the following use in 

blast furnaces (BF) and electric arc furnaces (EAF); and
• The high grade is particularly important in the DR pelletizing process as that is not a 

smelting process and no slag is produced (what goes in is what comes out).



Infrastructure

• Multiple infrastructure options

• Buried magnetite slurry pipeline 
(Skibotn-Paljasjärvi-Kiruna-Narvik or 
parts thereof) potentially provides 
independent wholly-owned 
infrastructure option

• Two existing port options
– Narvik a gateway to the USA, 

Europe, Middle & Far East
– Lulea ‘ready to go’ offering 2mtpa  

capacity with room for expansion

• Existing open access government  
owned heavy gauge rail infrastructure

– LKAB and Kaunis Iron AB utilise the 
Kiruna-Narvik rail, whereas only 
LKAB utilise the Kiruna-Luleå rail 
for iron products
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Potential slurry pipelines, existing heavy gauge rail and existing iron ore harbours



Kiruna Iron AB – Project Portfol io

Kiruna Iron AB project locations highlighted with red stars. The largest and most significant project is Paljasjärvi. 
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Long Life, Stand-Alone, Premium Quality

Paljasjärvi

• The largest undeveloped magnetite orebody in 
Sweden, with the potential to be a long life, stand-
alone producer of premium grade iron concentrate 
for the European, MENA and Far East markets.

• Premium grade 69% Fe concentrate confirmed from 
metallurgical test work, and +20 year production 
potential identified by geometry of magnetic feature.

• Paljasjärvi is the second most intense magnetic 
feature in Norrbotten, only sitting behind 
Kiirunavaara owned by LKAB (1Bt @ 47.7% Fe). 
Maiden JORC resource drill program planned and 
approved for commencement by authorities.

• Located 90kms from Kiruna, Sweden and 160kms 
from a potential new deep sea port. Proposal is to 
transport magnetite slurry via a buried pipeline from 
site to the iron ore railway (Malmbanan) which 
connects with two iron ore harbours (Narvik, 
Norway and Luleå, Sweden); or a potential new deep 
sea port (Skibotn, Norway). Pipeline route to avoid 
national parks and Natura 2000 areas.



Sample

Parameter # 1 # 2 # 3 # 4 # 5

% Fe in Feed 43.0 37.8 34.7 36.0 25.5

% magnetite in Feed 50.4 44.5 40.5 45.0 29.2

% DTR Mass 

Recovery
57.2 48.9 45.2 1.9 30.8

% Fe Recovery in 

DTR
93.7 88.6 87.7 93.1 81.6

DTR conc. Fe% 72.6 72.7 67.3 66.7 67.2

DTR conc. SiO2% 1.16 0.93 2.29 3.10 2.52

DTR conc. Al2O3% 0.39 0.19 0.35 0.35 0.44

DTR conc. P% <0.05 <0.05 <0.05 <0.05 <0.05

DTR conc. S% 0.47 0.13 0.04 0.38 0.65

Paljasjärvi DTR metallurgical results
Source: Hannans ASX announcement dated 24 October 2012

C o n c e p t u a l  M i n e  P l a n  &  P roduct

Paljasjärvi – Conceptual Mine Plan

• Magnetic feature interpreted to be 3.5km long, 30-40m 
thick and steeply dipping 

• Base case concept is for a >20 year mine life, producing 
3.5mtpa of premium grade magnetite concentrate

10

Paljasjärvi



Project with Proven Value

Rakkurijoki

• Excellent Location: 5km from Kiruna, 
500m from the rail and 250m from the
road

• Concept is to mine ~45Mt of ore via an 
open pit to produce ~20Mt of premium 
grade magnetite concentrate over15 years  

• Mineralisation currently open at a depth of
>400m

• Area of national interest for mining

• 10-15,000m DD programme to 
target  JORC measured resource

• Interest from international mining 
company confirmed via receipt of 
US$1M exclusivity option (now 
expired)

• Exploitation concession application to 
be lodged January 2020
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Green tags are Kiruna Iron AB and orange tags are Critical Metals 
Scandinavian AB www.criticalmetals.eu. The Kiirunavaara mine owned by 
LKAB is the largest, longest life iron mine in Europe.

http://www.criticalmetals.eu/


Expected Milestones / News

2019

Q3 / Q4

• Commence maiden drill program at 
Paljasjärvi and metallurgy

• Prepare Rakkuri exploitation concession 
application

• (Potentially) complete heads of agreement 
for acquisition of producing iron mine

2020

Q1 / Q2

• (Planned) IPO on global securities exchange 

• Lodge Rakkurijoki Exploitation Concession 
Application

• Complete resource drill program for 
Paljasjärvi and outline maiden JORC 
resource

• Settle acquisition of producing iron mine
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2020

Q3 / Q4

• Integrate production asset

• Complete Paljasjärvi detailed pipeline field 
work and scoping study, commence 
exploitation concession application

• Commence Rakkurijoki environmental permit 
application



S um m ary
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• Emerging supplier of premium quality industrial minerals to the steel industry, and other 
industries that rely on high grade minerals for their value creation

– focus will be project with potential for >20 year mine life producing >3.5 MTPA of premium 
quality +68% Fe concentrate (base case) for the European, MENA and Far East markets

• Highly experienced Nordic management team

• Targeting production of premium quality (+68%) iron concentrate

• Targeting short term production via merger & acquisition activity 

• Foundation assets include iron ore projects in the Kiruna District of Northern Sweden
– large project of national significance (Paljasjärvi)
– multiple projects with JORC resources 

• Excellent existing logistics infrastructure



Additional Information
14



Corporate Structure

Critical Metals Limited
(Unlisted Austral ian registered 

publ ic company with ~1,700 
Shareholders)

Kiruna Iron AB

(Proposal for listing on 
NASDAQ Nordic)

New Investors

Scand inav ian  Resources         
Pty Ltd

100%

15

100%



Infrastructure – Rail & Port 

Transport by rail from Kiruna to Narvik Port of Narvik, Norway

• Utilise existing open access heavy gauge rail from 
Kiruna to  Narvik (180km)

• Narvik Port handles shipping for LKAB (~18mtpa) and 
Kaunis Iron AB (~2mtpa)

• Potential for expansion of ore storage facilities on 
existing vacant industrial area

• Can handle Capesize vessels
• Ice-free

16

Getting on the Track
• Permits required from Swedish Transport Agency
• Application for capacity to Swedish 

Transport  Administration (STA)
• Capacity allocated on an annual basis on same 

terms as  others users
• Where there are conflicts due to congestion, the

STA must consider the socioeconomic benefits
of allocating the capacity among different users



Infrastructure – Pipeline & Port 

• Preliminary study completed by Ausenco in 2014 
considering multiple options: Skibotn – Paljasjärvi –
Kiruna 

• Concept includes transporting gas sourced from 
Melkåøya, trucked to Skibotn and piped into 
Norrbotten for industrial use

Transport by buried slurry pipeline Potential Port of Skibotn, Norway

17

• Early stage concept
• Preliminary meetings and site visit 

completed in 2014



Rakkurijoki Rakkurijärvi
Rakkurijärvi
Discovery 

Zone

Head Fe Grade 35.9 22.3 46.9

% Magnetite 27.7 Insufficient date No data

Mass Recovery % 45.2 25.5 60.0

DTR Fe Recovery 83.8 76.1 89.6

DTR conc. Fe 
grade

69.2 68.9 70.8

DTR conc. SiO2
grade

1.0 2.2 1.0

DTR conc. Al2O3
grade

0.3 0.4 0.2

DTR conc. P grade 0.009 0.005 0.003

DTR conc. S grade 0.365 0.022 0.035

Product Quality from Rakkurijoki 

Note:
1.Where the iron is predominantly present as magnetite, then the mass recovery will follow the % magnetite in the ore
2.The mass recovery and iron recovery are related by the iron feed grade. i.e. If the iron grade is 10% Fe and this is present as only magnetite (equivalent to14%  
magnetite in the feed) then a mass recovery of 14%, in a perfect separation, would achieve 100% iron recovery
3.If the iron grade is made up of 50:50 magnetite : hematite then a mass recovery of 7% would achieve 50% iron recovery. If the mass recovery was 14%, as a result  
of gangue included with the magnetic concentrate, the iron recovery would still be ~50%, if the gangue material did not contain iron 18



Prospect Classification Tonnage 
(Mt)

Iron 
(% Fe)

Phosphorous
(% P)

Sulphur 
(% S)

Density 
(t/m3)

Rakkurijoki
Indicated 37.2 37.3 0.22 2.0 3.4
Inferred 38.3 37.3 0.21 2.0 3.4

Total 75.5 37.3 0.21 2.0 3.4
Rakkurijärvi Inferred 55.7 27.5 0.07 0.9 3.2

Combined Indicated and Inferred 
Total 131.2 33.1 0.16 1.5 3.3

Prospect Deposit Classification Tonnage 
(Mt)

Iron 
(% Fe)

Vathanvaara
Vathanvaara Inferred 37.2 37.3

Mänty Vathanvaara Inferred 38.3 37.3
Sorvivuoma Inferred 5.5 38.3

Combined Inferred Total 73.0 35.1

Prospect Deposit Classification Tonnage 
(Mt)

Iron 
(% Fe)

Masugnsbyn Masugnsbyn Indicated 87.0 28.3

Indicated Total 87.0 28.3

Kiruna Iron AB’s assets in Norrbotten County comprise:
•A 100% interest in the Paljasjärvi Iron Project; 
•A 100% interest in the Rakkuri Iron Project (comprising the Rakkurijoki and Rakkurijärvi prospects);
•A 100% interest in the Vathanvaara Project; and a
•A 100% interest in the Masungsbyn Project (together with Vathanvaara referred to as the Vittangi Iron Project).

Rakkuri Project 2017 Resource estimate at 20% Fe cut-off (including the Rakkurijoki and Rakkurijärvi deposits)

Vathanvaara Iron Project – JORC (2004) Resource Estimate at 15% Fe cut-off
Note: Ore tonnes rounded to nearest hundred thousand tonnes.
The Vathanvaara Iron Project mineral resource was disclosed in July 2013 by Talga Resources Ltd in accordance with the 2004 JORC Code (ASX: TLG 22 July 2013). It has not been updated 
since to comply with the JORC code 2012 on the basis that the information has not materially changed since it was last reported. The Company is not aware of any new information or data 
that materially affects the information included in the previous announcement and that all of the previous assumptions and technical parameters underpinning the estimates in the previous 
announcement have not materially changed.

Masugnsbyn Iron Project – JORC (2004) Resource Estimate at 20% Fe cut-off
Note: Ore tonnes rounded to nearest hundred thousand tonnes.
The Masugnsbyn Iron Project mineral resource was disclosed in February 2012 by Talga Resources Ltd in accordance with the 2004 JORC Code (ASX: TLG 28 February 2012). It has not been 
updated since to comply with the JORC code 2012 on the basis that the information has not materially changed since it was last reported. The Company is not aware of any new information or 
data that materially affects the information included in the previous announcement and that all of the previous assumptions and technical parameters underpinning the estimates in the previous 
announcement have not materially changed. 

Kiruna Iron AB – JORC Resources
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Kiruna Iron AB – History

Since April 2010
• Kiruna Iron AB established with initial assets
• Completed Tasman Metals Ltd JV
• Acquired 100% of the Rakkuri Project from Anglo American & Rio Tinto Exploration
• Acquired portfolio of iron permits from Grängesberg Iron AB
• Environmental and social impact studies commenced
• Maiden JORC resource of 412mt @39% Fe published
• SRK Consulting independently valued Kiruna Iron AB project portfolio at US$125M in accordance with 

2005 Valmin code
• Signed co-operation agreement with Boliden to earn 100% interest in Lannavaara

• Completed 18,000m of drilling at Kiruna Iron project
• Received USD1M exclusivity option fee from international mining company

• Completed study into iron slurry pipelines from Kiruna to Narvik and Paljasjärvi to Skibotn/Kiruna
• Appointed Chief Executive Officer

20
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