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Earthmoving commenced 22nd Oct



Introduction - Endomines in brief

Gold 

• Karelian Gold Line - 40 km 

� 200 000 oz in bankable reserves - 7 years productio n

� Mining start prepared for 2010

• Kivimaa and Porkonen

•Endomines’ main objective is to explore and develop gold and 
industrial mineral deposits to profitable mines
•The company controls significant resources in gold and ilmenite
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• Kivimaa and Porkonen

� Deposits with significant add on potential resourc es

Ilmenite

• Potential mine production for 15-25 years to be developed in 
cooperation with industrial partner 

• EIA completed, permitting 2010, BFS 2011

Calcite

• Potential producer for agricultural or industrial calcite

Listed on
First North

in 2007

Kalvin it Oy

Ilmenite + Calcite

Endomines Oy

Gold deposits
Endomines comply with the JORC-code industry standa rd
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Board of Directors - proven track record
Karl-Axel Waplan, COB
Chairman. Elected in 2008. M.Sc. in Mechanical 
Engineering. European CEO of Northland 
Resources. 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.
Shareholdings: 60,000 shares

Lisbeth Godin Jonasson
Member of the Board since 2009. Geologist. 
Regional Manager at The Confederation of Swedish 
Enterprise in Östersund. Shareholding: 0 shares. 

Lars-Göran Ohlsson
Elected in 2006. M.Sc. in Mining. Board member 
and CEO of Dannemora Mineral AB and 
Geomanagement AB. Earlier assignments include 
CEO of Riddarhyttan Resources AB, LKAB 
Prospektering AB and other management positions 
within the industry. Qualified Person by SveMin. 
Shareholdings: 0 shares

Tuomo Mäkelä
Elected in 2006. M.Sc. in Geology. CEO  
Outokumpu Mining Oy, Chairman and CEO of 
Escanor Oy. CEO Saga Mining Oy, Board Member 
Northland Resources Inc and Talvivaara  Sotkamo 
Oy. Earlier assignments including different 
management positions of Outokumpu Oy. 
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Timo Lindborg
Elected in 2006. Founder and CEO of 
Endomines since 1996. Dr. in Industrial 
Economics, M.Sc. in Civil Engineering and 
B.Sc. in Geology. Chairman Nordic Foundry 
Oy. Shareholdings, incl. company and family: 
1 293 000  shares

management positions of Outokumpu Oy. 
Shareholdings: 0 shares

Per Torell
Elected in 2008. M.Sc. in Mechanical Engineering, 
B.Sc. Economics and Business Administration 
CEO in Cogita Development. Shareholdings: 
10,000 shares

Carina Hellemaa
Member of the Board since 2009. M.A. International 
Relations, Global Master of Arts Program, Fletcher 
School of Law and Diplomacy, Tufts University. 
Director for Operations and Development at the 
Crisis Management Initiative, founded by 
President Martti Ahtisaari.



Management - proven track record

Markus Ekberg, CEO
CEO from  Aug 2009. MSc in Geology. 25 years 
experience with mining projects and companies from 
Finland, Norway, Australia and Ireland. Qualified 
person according to Australian JORC and Canadian 
NI-43-101 stock exchange codes. EuroGeologist. 
Shareholdings: 4 000 shares 

Jaakko Liikanen, Chief Technical 
Officer
Founder and employed since 1996. Head of Geology. 
30 years experience from exploration geology and 
mining. Previously 8 years at LKAB Prospekterings AB 
and 7 years at Terra Mining AB. B.Sc. in Geology. 
Qualified Person by SveMin. Shareholdings: 826,385 
shares

Börje Lindén, CFO
Recruited in 2008. Previously Group Controller at 

Esa Sandberg, Chief Geologist
Senior geologist in surface and underground gold 
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Recruited in 2008. Previously Group Controller at 
Tamro and most recently controller at Hebi Health 
Care AB. Also experience within Spontel Oy and 
PriceWaterhouse Coopers. M.Sc. from Swedish 
School of Economics in Finland  
Shareholdings: 3,800 shares

Senior geologist in surface and underground gold 
exploration and resource evaluation in the Karelian 
Gold Line area. 34 years experience from exploration 
geology and mining. Licentiate of Philosophy, 
Geology. Qualified Person by SveMin. 
Shareholdings: 0 shares
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Endomines - high quality gold assets

• High standard mineral assets classified by 
independent consultants according to JORC-
code: 450,000 ounces in mineral resources

• 125,000 ounces proven and probable ore 
reserves just  in Pampalo. First ore to be 
mined

• 73 000 ounces in proven and probable 
reserves in deposits close to Pampalo

• Reserves  for 6-7 years production
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•
• Endomines working to increase mineral 

resources and ore reserves

• A large number of additional ore showings

Gold and
gold concentrate 

from 
Karelian Gold Line



Pampalo

Kuivisto East

Hosko

Karelian Gold Line - 40 km concentrated gold mineral ization

• Endomines is the sole owner of mineral rights 
along the Karelian Gold Line

• Fifteen years of active gold exploration 

• A total of 23 gold deposits

– 5 with reserves (Pampalo + Pampalo E, Hosko, 
Muurinsuo, Rämepuro)

– 2 mining concessions granted

FINLAND
e
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Muurinsuo

Rämepuro

Kuittila

– 2 mining concessions granted

– 2 with resources (Kuivisto, Kuittila)

• Exploration potential open in strike and depth

• Pampalo the first deposit to be mined

• Very high grades in some satellite deposits.  
Hosko especially promising  ~  assays up to  
1,000 g/t max)



Pampalo History

• Pampalo discovery 1990 by GSF - sold to Outokumpu

• Outokumpu started intensive exploration and test mining at Pampalo 1995

• Surface drilling, open pit test mining

• Underground drilling, decline,  test mining

• Totally 115 000 @ 15.5 g/t mined and processed at Pyhäsalmi and Vammala plants

• Cost of drilling (55 000 meters) and drifting (3 500 meters) 10 M€ - financed by test 
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• Cost of drilling (55 000 meters) and drifting (3 500 meters) 10 M€ - financed by test 
mining at low gold prices

• Outokumpu ceased activities Nov 1999 due to low gold price and strategic decision 
to withdraw from mining business

• Acquired by Dragon Mining NL (Australia) - > Polar Mining Oy

• Acquired by Endomines at favourable terms 2006

• Endomines active exploration since 1996 north from Pampalo



View over planned Pampalo mine area

Environmental permit granted
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Building permit granted 



Pampalo plans - logistics
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PAMPALO ORE AND MINE

Production tunnel already in 
place

Ore lenses 

Existing tunnel

down to 375 m

existing open-pit

Power line200 m
Power line200 m



Pampalo mining principle

Backfilling

R
ai

se

Drifting

Blasting rings

Long hole drilling

Ore
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Horisontal pillar

Backfill

Charging

Blasting rings

RC loading

Longitudinal projection
20 m

Diamond 
drill holes 
with 
assays

Cross section



Processing – free milling gold

Processing equipment 
ordered from Metso 
– delivery time 40 weeks

12

– delivery time 40 weeks



Investments in Pampalo

Investments by sector 2009-2010
Estate acquistion 0,40
Crushing 1,10
Undergound mine 1,60
Buildings 1,90
Concentrating plant 5,90
Tailings storage facilities 1,30
Engineering and project management 1,70
Other 0,90
Power supply 2,90
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Power supply 2,90
Reservation 1,00

Total 18,70

Company costs 2,40

To be financed 21,10

Equity net 15,00
Loan 8,00
State subsidies 2,50

25,50



Production in Pampalo – key figures

• Capacity ~230 000 ton ore 

• Ore loss about 5 % and waste rock dilution about 10 - 20 %

• Head grade about 4 - 6 gram gold/ton ore

• Gold recovery in the concentrating plant ~ 86 - 91%

• Annual gold production  ~ 900-1 000 kg 

• Expected net sales ~15->20 M€ / annum

•
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• OPEX average

• Mining 21 €/ton ore

• Processing 10 €/ton ore

• Admin 3,5 €/ton ore

• Mine life OPEX ~ 35 €/t, 

• OPEX 8-10 M€ /annum

• Employees ~ 60 -70 



Pampalo

Kuivisto East

Hosko e
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Karelian Gold Line – 40 km gold mineralization

• Endomines sole owner of mining rights 
along the Karelian Gold Line

• Fifteen years of active gold exploration 
• A total of 23 gold deposits

– 7 with resources (one with reserves)
– 2 mining licenses

• Mineral resources in Pampalo (reserves), 
Hosko, Kuivisto East, Pampalo East, 
Rämepuro, Muurinsuo, Kuittila

• Deposits are open in strike and depth
• Pampalo the first deposit to be mined 

Gold showings  >0,5 g/t 
gold in bedrock sample

FINLAND
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Muurinsuo

Rämepuro

Kuittila

• Pampalo the first deposit to be mined 
and has been granted an environmental 
licence and building permit

• A large number of other areas with gold 
anomalies in the till and bedrock
� large potential



Karelian Gold Line – comparison to Southern Cross-be lt, 
Australia

Ilomantsi vs Southern Cross greenstone belt
Summary for gold exploration and production

Ilomantsi Central SX
Belt length 90 110 km
Belt width 0.5-10 0.5-15 km
No of tenements 50 400
Tenement coverage <20 100 %
Companies active 2 80
Gold exploration since 1986 1888

20

20 km

tail or trunk ?? 

Gold exploration since 1986 1888
Gold produced, total 40,000 >10,000,000 Oz
Gold produced in 2008 0 157,147 Oz
Remaining reserves+resources 2009450,000 >2.000,000 Oz
Gold mines, producing 2009 0 4
Gold mines, closed* 1 >40
Significant gold projects 2009 1 4
Old workings** 0 >300
* production 10,000 to 1,500,000 oz each
** production zero to 10,000 oz each Data compiled by GSF / Dr P Eilu



Primary gold production (mine production) 
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The gold price – a function of supply and demand only after 1973

”Old” all time high: USD 870/oz (1980)

Relevant low: USD 254/oz (1999)

Current price USD 
1190 /oz

24

� Physical gold market 3400 tonnes per year – more than doubled since 1980
� Global primary gold production 2400 tonnes per year
� Global production reserves declining
� Global investments in exploration halved 1996-2001 
� Limited project pipeline today



Ilmenite – an asset  for future development

• Ilmenite is used for pigments and titanium 
metal production

• EU consumption 1 – 1,5 Mt ilmenite 
concentrate / annumm – all imported !!! 

• 23 000 ton test mining and processing 
done by Endomines subsidary Kalvinit

e
deposits

deposits

FINLAND
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done by Endomines subsidary Kalvinit

• Customer feedback of produced ilmenite 
concentrate has been positive

• Planned production time 15-25 years

• Total Capex estimate 53 M€

• Expected annual sales ~22-25 M€

• Development project with industrial 
partner

• Next steps permitting and BFS
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KALVIN IT OY



Further steps for Endomines

Pampalo-project

• Final detailed engineering
• Q3/Q4 2009

• Construction
• Ground works: Q3-4 2009
• Plant building: Q1-2 2010
• Equipment installation: Q2-3 2010

• Test run: Q4 2010
• Production start: full scale Q1 2011

• Ilmenite-project

Q4 2009:
Rights issue

2013:
Ilmenite 

production 
expected to 

begin earliest

2009 Q3-4:
Ground works,
plant building,

equipment 
order

Q1 2009
State investment 
subsidy granted
2,5 M€ =25 MSEK

OK

Ilmenite 
Environmental 
permitting and 

BFS 2010-2011

OK
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• EIA completed
• Permitting 2010
• Bankable Feasibility Study

• Q2 2011
• Financing

• Q3 2011-Q4 2011
• Final engineering

• Q4 2011-Q2 2012
• Construction

• Q3 2012-Q3 2013
• Production 2013->

2010 Q4:
Gold production 

expected to 
begin in 
Pampalo

2012-2013:
Gold production 

expected to begin 
in Rämepuro, 

Muurinsuo and 
HoskoNext steps

Q3 2009 
Finnvera 

guarantee
6 M€ = 61MSEK

OK

Exploration Karelian 
Gold Line



Endomines Rights Issue
(Board Proposal for EGM)
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Summary

• Project plan with proven + probable reserves

• Environmental and construction permitting done

• Clear construction plans

• Long lead time equipment ordered

• Gold production scheduled to Q1/2011

• Strong organisation and good partners in the area

• Extraordinary General Meeting held 12th Oct

• Investment plan ready :
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• Investment plan ready :

• Rights Issue

• Nordea loan

• Governement grant

• Karelian Gold Line – 40 km belt with gold deposits

• Industrial minerals arm

• More information:

www.endomines.com


