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Disclaimer

Statements in this presentation which are not purely historical facts, including 
without limitation statements regarding future estimates, plans, objectives, 
assumptions or expectations of future performance are “forward-looking assumptions or expectations of future performance are “forward-looking 
statements”. 

Please note that such “forward-looking statements” involve known and 
unknown risks and uncertainties that could cause actual results and future 
events to differ materially from those anticipated in such statements. Such risks 
and uncertainties include fluctuations in metal prices, unpredictable results of 
exploration activities, uncertainties inherent in the estimation of mineral 
reserves and resources, fluctuations in the costs of goods and services, 
problems associated with exploration and mining operations, changes in legal, 
social or political conditions in Finland, and lack of appropriate funding, all of 
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social or political conditions in Finland, and lack of appropriate funding, all of 
which could among other things, prevent any of the forward looking statements 
in this presentation from coming to fruition or lead to a delay in the 
commencement of mining operations.
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Endomines Group in brief

Mining company, listed on OMX Stockholm First 
North Premiere from 2007 Porkonen

Finland

Market cap. as at 3.1.2011 SEK 750m (83M€)
The Pampalo Gold Mine project was completed 
Dec 2010, on schedule and in line with budget
Current focus: ramp-up to full production at 
Pampalo Gold Mine  during H1 2011
Targeting 1000kg/annum gold production from 
Q1/2011
Currently known reserves secure production for 8 

Pampalo
Karelian 
Gold LineCalcite

Ilmenite

Kivimaa

Porkonen

Gold

Industrial mineral 
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Currently known reserves secure production for 8 
years + additional resources 
History of high quality and focused exploration
Ilmenite deposit in Ostrobotnia

Endomines Oy

Gold deposits

Kalvinit Oy

Ilmenite deposits

Endomines AB (publ.)

Helsinki



The Karelian Gold Line

40 km belt of gold mineralization 
with excellent potential
A total of 23 gold showings

5 with reserves (Pampalo + 

Hosko

Kuivisto East

5 with reserves (Pampalo + 
Pampalo East, Hosko, Muurinsuo, 
Rämepuro)
2 mining concessions granted
2 with resources (Kuivisto, Kuittila) 

Endomines is the sole owner of 
mineral rights along the Karelian 
Gold Line
Pampalo is the first deposit to be 

Pampalo

Rämepuro

Muurinsuo

Kuittila

5 13-Jan-11

Pampalo is the first deposit to be 
mined
Additional exploration potential 
along strike and depth

Kuittila



Southern Cross

Ilomantsi greenstone belt (= Karelian Gold Line) 
compared to Australian Southern Cross Belt 

Ilomantsi (Karelian Gold line)

Analogous Archaen 
Geology in Ilomantsi 

Gold exploration and production summary

Units Ilomantsi 
(Karelian 

Gold Line)

Central 
Southern 

Cross
Belt length km 90 110

Ilomantsi vs. Southern Cross greenstone belt

Geology in Ilomantsi 
and Southern Cross 
Belt Australia

6 13-Jan-11

20 km

Tail or trunk??

Belt width km 0.5–10 0.5–15
Claims coverage % <20 100
Gold exploration since year 1986 1888
Gold produced total oz 40 000 >10,000,000
Gold produced in 2008 oz 0 157 147
Gold mines in production 2009 0 4
Gold mines, closed* 1 >40
Known reserves & resources oz 450 000 >2,000,000
Data compiled by GSF / Dr P Eilu



Board of Directors – strong and multidisciplinary team

Karl-Axel Waplan, Chairman
Since 2008. M.Sc. in Mechanical Engineering. CEO of 
Northland Resources SA. Previously CEO of Lundin 
Mining. Chairman of Radkin, Raw Material Fund and Raw 
Material Group AB, Sweden. Member of the Board of 
Union Resources Ltd, Australia. Previously held position 
as VP of Sales and Marketing at Boliden. Shareholding: 

Lars-Göran Ohlsson
Since 2006. M.Sc. in Mining. Board member of 
Dannemora Mineral AB and Geomanagement AB. 
Earlier assignments include CEO of Riddarhyttan 
Resources AB, LKAB Prospektering AB and other 

Tuomo Mäkelä
Since 2006. M.Sc. in Geology. CEO Outokumpu 
Mining Oy, Chairman of CEO Saga Mining Oy, Board 
Member Northland Resources SA and Talvivaara 
Sotkamo Oy. Earlier assignments including different 
management positions of Outokumpu Oy. 
Shareholding: –

Carina Hellemaa
Since 2009. Independent financial adviser. Director, Crisis 
Management Initiative, 2008-2009.Head, Corporate 
Finance, Finland, Svenska Handelsbanken, 2004-2007,
Exec. Director, UBS, London, 1989-1992/1997-2004.  

as VP of Sales and Marketing at Boliden. Shareholding: 
260,000 shares

Lisbeth Godin Jonasson
Since 2009. Geologist. 25 years of experience from 
mining industry including Chief Geologist Viscaria 
Mine, Kiruna.  Regional Manager at The 
Confederation of Swedish Enterprise in Östersund. 
Shareholding: –
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Resources AB, LKAB Prospektering AB and other 
management positions within the industry. Qualified 
Person by SveMin. Shareholding: –

Timo Lindborg
Since 2005. Doctor of Technology, MSc in Engineering, BSc 
in Geology. Managing Director in Sotkamo Silver AB. 
Professor in Oulu University. Former CEO Endomines AB. 
25 years experience with mining projects and Nordic 
companies. Shareholding, incl. company and family: 
2,740,066 shares

Exec. Director, UBS, London, 1989-1992/1997-2004.  
Industrial Bank of Japan,1992-1996. 
M.A. International Relations, USA, 2008. Shareholding: -

Rauno Pitkänen
Board Member since 2010. M.Sc,Mining. Sandvik Mining
and Construction, Underground Mining, Manager Projects 
and Systems. Over 30 years of experience in mining industry 
with Outokumpu Mining Oy and Tara Mines Ltd as well global 
positions in Project and Business development with 
Outokumpu Mining Oy. Shareholding 7380 



Management – proven track record 

Markus Ekberg, CEO
CEO from Aug 2009. M.Sc.(Geol.),Turku University. 25 years 
experience with mining projects management and companies  in 
Finland, Norway, Australia and Ireland. General Manager of the 
Hitura nickel mine, Finland, 2007-2009, Resident Manager, 
Pahtavaara Gold Mine, 2004-2005, Project Manager of Tara Pahtavaara Gold Mine, 2004-2005, Project Manager of Tara 
Mines Ltd, Ireland, 2002-2004.Qualified person according to 
Australian JORC and Canadian NI-43-101 stock exchange codes. 
EuroGeologist. Shareholding: 53,999 shares; 500,000 options

Börje Lindén, CFO
CFO from 2008. M.Sc. (Econ.) from Swedish School of 
Economics in Finland. 25 years experience from public 
companies in Sweden and Finland, including 7 years 
with PriceWaterhouseCoopers. 
Shareholding: 41,772 shares; 350,000 options
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Jaakko Liikanen, 
Chief Technical Officer
Co-founder and employed since 1996. M.Sc. (Geol.), Uppsala 
University. 30 years experience from exploration geology and 
mining in Sweden and Finland, including LKAB Prospekterings 
AB and Terra Mining AB. Qualified Person by SveMin and 
FinnMin.Shareholding: 1,366,715 shares; 350 000 options



The Endomines share

Share price and trading development
January 2, 2009 through Dec 30, 2010
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Major shareholders at Dec 30, 2010
Shareholders %
Försäkringsaktiebolaget, Avanza Pension 9 083 148 11,43 %

Finnish Industry Investment Ltd, Helsinki 6 496 257 8,18 %

Yggdrasil AB 5 826 138 7,33 %

Svenska Handelsbanken AB client acc, Helsinki 4 598 526 5,79 %

Nordnet Pensionsförsäkrings AB 3 144 080 3,96 %

Nordea Bank Finland Abp 2 855 428 3,59 %

Ålandsbanken AB 2 343 250 2,95 %
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8Ålandsbanken AB 2 343 250 2,95 %

Friends Provident Int Ltd 1 719 304 2,16 %

Lindborg Timo* 1 321 720 1,66 %

Liikanen Jaakko** 1 366 330 1,72 %

Other shareholders 40 687 444 51,22 %
79 441 625 100,00 %

Shareholders by domicile
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00
Jan Mar Apr Jun Aug Oct DecFeb Apr Jun Aug Oct Nov

Total volume Closing price, adjusted

2009 2010

Market Cap :
750 MSEK = 83 M€

Shareholding by size of holding
Number of shares Holdings Number of shareholders
1-500 182 087 711

501-1000 442 058 495

1001-5000 2 965 189 1 151

5001-10000 2 670 283 343

10001-15000 1 509 785 120

15001-20000 1 341 788 73

20001+ 70 330 435 271
79 441 625 3 164

USA
0,2%
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Investment proposition - summary

Gold exploration and mining company, on-stream in Q1 2011
Operations in Finland (low sovereign risk, favourable for mining 
sector)sector)
Low technical risk, proven technology and history of exploration 
Mining and processing based on sustainable values and low 
impact on the environment 
Significant potential from owning all mineral rights along the 
Karelian Gold Line
Centrally located Pampalo processing plant can be used for all 
known reserves on the Karelian Gold Lineknown reserves on the Karelian Gold Line
Further upside potential from additional gold resources and 
industrial mineral deposits 
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Finland: very positive business environment

Advanced industrial economy with a strong private sector
Finland has S&P’s AAA long-term and A-1+ short-term  credit ratings
One of the least corrupt countries in the worldOne of the least corrupt countries in the world
Favorable environment for foreign direct investment

Mining companies can benefit from government investment incentives 
(grants, loans, employment and training schemes)

Developed infrastructure (roads, rail, air and telecommunications)
Strong focus by the government on the mining sector

Finland’s National Mineral Strategy published Nov 2010
Benefits seen for regional economies and employment
Development of a new regulatory framework to clarify rules

Ranked number 2 in the Fraser Institute Survey of Mining Jurisdictions
Several new mining projects underway 
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Discovery 1990 by Geological Survey of Finland
Intensive exploration and test mining at Pampalo by Outokumpu 
began in 1995

History of Pampalo and Endomines

began in 1995
Surface drilling, open pit test mining
Underground drilling, decline, test mining

Totally 115 000 tonnes at 15.5 g/t mined and processed
Both mining and processing tested – low risk!
1600 kg Au produced – today’s market value 50 M€

Outokumpu ceased activities in November 1999
Prevailing low gold price
Strategic decision to withdraw from mining business altogetherStrategic decision to withdraw from mining business altogether

Pampalo acquired by Dragon Mining NL (Australia)
Pampalo acquired by Endomines in 2006 
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Gold reserves and resources verified by 
external consultants

Proven and probable ore reserves total 
1.8 Mt with an average gold grade of 
3.6 g/t (210,000 oz gold)

Reserves and resources are all located 
along  the Karelian Gold Line

Deposit Tonnes
Grade 
Au g/t

Oz kg Classification Consultant

Pampalo 22 000 4,0 2 829 88 Stockpiled WAI
750 000 3,6 86 807 2 700 Proven Outotec Oyj
511 000 3,0 49 287 1 533 Probable Outotec Oyj

SubTotal 1 283 000 3,4 138 923 4 321
Pampalo East 200 000 1,5 9 645 300 Probable MAPTEK
Pampalo Reserves total 1 483 000 3,1 148 569 4 621

Gold ore reserves - Karelian Gold Line 

150,000 oz in Pampalo and 60,000 oz
in deposits close to Pampalo

Current reserves for 8 years of 
production + additional resources
All satellites along the Karelian Gold 
Line are within
trucking distance
of the Pampalo
plant 

Hosko

Kuivisto East

Pampalo

Pampalo Reserves total 1 483 000 3,1 148 569 4 621
0

Hosko 13 000 8,5 3 553 111 Proven MAPTEK
116 000 10,0 37 295 1 160 Probable MAPTEK

Hosko total 129 000 9,9 40 848 1 271

Rämepuro 134 000 3,9 16 802 523 Probable MAPTEK
Muurinsuo 67 000 3,0 6 462 201 Probable MAPTEK
Grand total 1 813 000 3,6 212 680 6 615

Deposit Tonnes
Grade 
Au g/t

Oz kg Classification Consultant

Pampalo 240 000 3,6 27 778 864 Inferred Outotec Oyj
Pampalo East 21 000 1,5 1 013 32 Inferred Runge Limited
Hosko 547 000 1,8 31 656 985 Inferred Runge Limited
Rämepuro 61 000 4,1 8 041 250 Inferred Runge Limited
Muurinsuo 786 000 1,5 37 906 1 179 Inferred Runge Limited

Mineral Resources – Karelian Gold Line 
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Rämepuro

Muurinsuo

Kuittila

Muurinsuo 786 000 1,5 37 906 1 179 Inferred Runge Limited
Kuivisto East 37 000 3,2 3 807 118 Indicated ������
Kuivisto East 145 000 1,0 4 662 145 Inferred ������
Kuittila 275 000 2,6 22 988 715 Inferred GSF, historical
Grand total 2 112 000

Note: Reserves and Resources reported according the  JORC-code(except Kuittila)
Mineral Resources are additional to ore reserves
WAI stock pile estimate: top cut 10 g/t
Outotec estimate: reserve cut-off 1 g/t, gold price 843 €/oz (equals  ~1030 usd /oz); Waste Rock Dilution 10-20%  Resource estimate cut-off 0,8 g/t
                                          Ore losses: drifting 0 %, stoping 5 % and stoping nearby talc chlorite rock 40 %
Maptek Pampalo East estimate: Cut-off: 1,0 g/t; 5% Ore loss & 15% dilution
Maptek Hosko and Rämepuro estimates:  Used gold price 720 USD/oz, cut-off 0,5 g/t; ore loss 5%, dilution 15% 
Maptek Muurinsuo estimate:  Used gold price 720 USD/oz, cut-off 1,0 g/t; ore loss 5%, dilution 15% 
Troy ounce = 31,103477 g



Promising future for Pampalo

Expected net sales 
~ € 20 million per annum
Production costs  
~ € 9–10 million per annum

Pampalo in figures (Mine Life average)

Key figures Units

Annual capacity t/a 230 000~ € 9–10 million per annum
100 USD/oz increase in gold price will increase 
company EBITDA ~1 M€/a 
Positive cash flow in 2011

Paying off debt in 5 years
Good prerequisite for future exploration

Gold price hedged Dec 2009 at €843/oz 
(~$1,126/oz)

50% (84,400 oz) of planned production by 2015

Gold concentrate off-take agreement with 

Gold grade g/t 3–6

Ore loss % 5

Waste rock dilution % 10–20

Recovery % 86–91

Average gold production kg/a 800–1,000

OPEX €/t ore (Mine Life average)

Mining 21

Processing 10

Mine Site Administration 4
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Gold concentrate off-take agreement with 
Boliden Harjavalta smelter
Personnel recruiting and training completed  
-75 employees and contractors working on site

Mine Site Administration 4

Total ~35



Cash Cost

Cash Cost:
Mine Life Average: ~520 USD / oz

Pampalo Ramp-up Cash Cost 2011:
~610 USD/oz 
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Exchange rate 1,34



Karelian Gold Line Cash Flow
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17 13-Jan-11Note: excludes financing and 
exploration costs
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Pampalo Gold Mine

Existing
open-pit

Pampalo ore and mine

Ventilation 
raises

Ore lenses

Existing decline
down to 365 m
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Pampalo Deeps –
exploration potential



Pampalo Gold processing – low impact on environment

Ore from the mines

• No cyanide or acid used
• No harmful material in tailings
• No Acid Mine Drainage (AMD)
• Target 100 % water recirculation

Feeder

Gravimetric  
separation

Flotation

Flotation concentrate 
4 000 t/a; 200 g/t Au

Coarse material

Fines
Crushing

Tailings area

Mine 
Drainage 
Water
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Stockpile
Classification

Gravimetric concentrate
5–10 % Au, 5 t /a

Grinding



Construction of Pampalo Gold Mine processing plant

Start Oct 22,2009

Plant Feb 2, 2010

Plant Jan 14, 2010
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Roofing celebration
Mar 11, 2010

Plant Feb 8, 2010
Plant Feb 8, 2010May 25th, 2010



Underground mining works ongoing

Drifting Apr 7 2010

Drifting Apr 7 2010
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Mucking 
Ventilation raise drifting 14 Apr 2010  



Pampalo Gold Mine completed on 
schedule and in line with budget

Investment 20 M€
Long hole stoping ongoing Crusher 10.12.2010

Crusher and processing plant 
mechanically and electrically completed
Test runs with water -> waste rock -> 
marginal ore and normal ore ongoing
Diamond drilling at Pampalo Deeps will 
commence
Commercial production scheduled for Plant 9.11.2010

Crusher 10.12.2010
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Commercial production scheduled for 
Q1/2011

Laboratory 9.11.2010



Test runs continue...
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Potential for future development – Kälviä Ilmenite

Ilmenite is used for pigments in e.g. paint, 
plastic, rubber and paper, and titanium 
metal production
The Kälviä Ilmenite project is the most 

Finland

The Kälviä Ilmenite project is the most 
developed in the European Union
Endomines competitive advantage is 
closeness to European customers
One potential customer also in Finland 
(Sachtleben Pigments Oy, Pori)
Other major producers are in Australia, 
Norway, South Africa and the Ukraine
EU consumption 1–1.5 Mt/a ilmenite 

Ilmenite

Kivimaa

Porkonen

Gold

Industrial mineral 
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EU consumption 1–1.5 Mt/a ilmenite 
concentrate per annum – all imported
Prefeasibility study and Environmental 
Impact Assessment completed

Pampalo
Karelian 
Gold Line

Helsinki

Calcite
Pori



Exploration plan for 2011

�)�����$#�*����*���� �#�*�+����,#* ���

 -�* � . ���/� ���#� ��0 -"�0 -"* �"1"�$ & �$ 2/$ 3�4 � /

,�����$#$"� ��#�.��* �1 ���0�#/����"�4 0

��� �#�*�+����,#* ��#���*����#��#*1
56� �"�� ����� � $ ��
�""�#*�"� ����� � $ ���""�#*�"� ����� � $ ��
7��8� 
���� � $ ��
�"#$$#�� 
���� � $ ��
+�   *�# ����'�9����*$�# 
���� � $ ��
+ �/� �#/���$#��������#*1

�#**#���,�����*���#���*����#��#*1

�#4#��� 
���� � $ ��
���8�* * 
���� � $ ��

��$�� 	���� � $ ��

2011 plan:
Hosko
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Mining

2011 plan:
Aerial geophysical survey 4*50 km = 200 km2
Diamond drilling:  
• 7000 meter along Karelian Gold line
• 2000 meter in Finnish Lapland
Till sampling
Total 1,6 M€

Kuivisto 
East

Pampalo

Rämepuro

Muurinsuo

Kuittila



High

Porkonen (gold)

Organic growth possible  with own projects in different 
development stages

Hosko (gold) 

Rämepuro (gold)

Muurinsuo (gold)

Kivimaa (gold)

Risk
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Low

Rämepuro (gold)

Kälvia (ilmenite)
Pampalo (gold)

Exploration Test mining Feasibility-study
Mine

development Mining



Endomines –
Sustainable

and Profitable and Profitable 
Gold Mining

www.endomines.com
Stockholm First North Premier-ticker: ENDO.ST


