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Northgold is a gold exploration and development 
company advancing resource-stage projects in the 
Middle Ostrobothnia Gold Belt (MOGB) of Central 
Finland.

The company’s assets are the Kopsa Project, the 
Kiimala Trend Project, and the recently acquired 
Hirsikangas Project. 

The company is listed on Nasdaq First North Growth 
Market Sweden under ticker “NG”. 
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Past-producing Laiva Gold Mine:
• Held by Laiva Gold
• Existing 2 mtpa mill

Middle Ostrobothnia Tenement Map. Retrieved from GTK on 25.01.2023

Northgold’s Hirsikangas gold 
project:
• Resources of 89 koz Au.
• Exploration tenements 

cover 55 km2

Northgold’s Kiimala Trend gold project:
• Largest deposit Ängesneva hosts resources of 147,000 oz Au.
• Exploration tenements cover 36 km2 along 15km trend.

•

•

•

Past-producing/depleted 
Pyhasalmi Cu-polymetallic Mine:
• Held by First Quantum 

Minerals (TSX:FM)
• Existing 1.5 mtpa mill.

Northgold’s flagship Kopsa gold-copper project:
• Includes conditionally approved mining concession 
• Resources of 585,100 oz Au and 76 Mlbs Cu for 749,500 

oz AuEq
• Exploration tenements cover 31 km2
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•

•

•

1 Land packages refer to areas where exploration permits are either granted, under application, or under appeal, and exclude reservation areas. See slide 25 in Appendix for details.
2 One Kiimala Trend license, currently containing 147,300oz of the M&I Resources and entirety of the non-compliant resources, is subject to an ongoing public appeals process. See slide 19 and 25 in the Appendix for details.
3 The license containing the Hirsikangas deposit is nearing the end of its 15-year lifespan, and is subject to an exploration permit renewal process, via obtaining landowner permissions, or via new reservation & application process.
See slides 23 and 25 in Appendix for more details.
4 Conditional on granting of auxiliary mine area permit for road connection (to allow off-site processing of Kopsa mineralized material).

RECENTLY ACQUIRED

200 km

FLAGSHIP
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Source: CSA Global

Reserves

METHODS
• Appraised Value
• Comparable Transaction (e.g. EV/oz)

METHODS
• Discounted Cash Flow (DCF)
• Multiples (e.g., PE ratio)
• Real Options Valuations (ROV)

Resources

Kopsa

Kiimala Trend

Hirisikangas

Continue consolidating the MOGB

Grow gold resources and advance towards development1

3

Make new gold discoveries

•

2

•

•

•

•

•
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Generalized envelope

of the main zone

Northgold DDH collar

and trace from 2022

Historical DDH trace

0.3-1 g/t AuEq assays

>1 g/t AuEq assays

Northgold DDH collar

and trace from 2023

Outline of 2023

Resource

Outline of 2023

un-optimized pit

Outline of 2024

Resource

View:

Plunge 00

Azimuth 295
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100 300 m150 m

ETRS-TM35FIN

413000, 7073000

Map polygons:

Projected outline of 2023 resource
(0.3 g/t AuEq cutoff)

Outline of 2023 un-optimized pit

Projected outline of 2024 resource
(0.5 g/t AuEq cutoff)

Near-term resource growth target areas

Generalized contacts of the 
subcropping intrusion

DDH symbols:

Northgold AB - 2022

Historical

Northgold AB - 2023

0.3-1 g/t AuEq assays

>1 g/t AuEq assays

Historic holes drilled in unfavourable orientation

•
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0.75 Moz AuEq
0.96 Moz AuEq

1.56 Moz AuEq

4.4 Moz Au
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Kopsa
Resource-stage

Resource (2024): 20.7 Mt @ 1.13 g/t
AuEq

Rajapalot
PEA-stage

Resource (2021): 9.8 Mt @ 3.0 g/t
AuEq

Haveri-Peltosari
PEA-stage

Resource (2014): 58 Mt @ 0.93g/t
AuEq

Ikkari
PEA-stage

Resource (2023): 58.2 Mt @ 2.4 g/t
Au
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Resource Ounces (Moz Au or AuEq) [left axis] Resource drilling meterage (m) [right axis]
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View:

Plunge 00

Azimuth 325
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IP profiles:
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Outline of 2024 resource

Highlighted DDH collar and trace

Other DDH trace

Outline of 2023 un-optimized pit

0.3-1 g/t AuEq assays

>1 g/t AuEq assays

Generalized contacts of the 

subcropping intrusion

Near-term resource growth 

target areas
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Reported drill results 2022 drilling

IPO

Kopsa Project: 4,240m drilled

2022 20252023 2024

Kopsa 2023 MRE

Kiimala Trend Project: 695m drilled

Kopsa: 2,000m drilled Kopsa auxiliary mine area permit 
application

Acquisition of Hirsikangas project

Kiimala Trend: 300m drilled 

Bottom-ot-till drilling and soil 
geochemisty sampling arosss all project 
areas

2024 exploration plans (To Be Determined)

FLEM survey at Kopsa

IP survey at Kopsa

Kopsa 2024 MRE

Report results of FLEM survey at Kopsa

Kopsa PEA update (TBD)

2024 drill program (TBD)

Expected decision on Kopsa auxilliary 
area mine permit

Report 2022 regional exploration results, 
including bottom-of-till and soil sampling 
results. 

Kopsa 2025 MRE (TBD)
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Note: Market capitalizations, net cash balances, and mineral resource inventories used to calculate EV/oz values were retrieved at closing on Jan. 23, 2024 (Source: Company reports, Google Finance) 

1
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Zenito Silver 
and Gold Fund

4.97%

Rupert 
Resources

8.30% Aurora 
Exploration

4.18%

Magnus 
Minerals
21.61%Starboard 

Global Related 
Parties
20.30%

Insiders and 
Advisors

7.15%

Citibank 
London
6.14%

Other / Retail
27.35%

NORTHGOLD OWNERSHIP 29 DEC 2023
(13,438,353 SHARES OUTSTANDING)
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NG SHARE PRICE DEVELOPMENT – LAST 12 MONTHS

NG volume NG price (SEK/sh) GDXJ (USD/sh) Gold explorer average EV/oz (EUR) Gold developer average EV/oz (EUR) NG EV/oz (EUR)

Jan. 23. 2024
Share price: 4.78 SEK/sh 
Market capitalization: 65 MSEK (€5.6 M)
Cash at 29 Sept 2023: 8.1MSEK (€0.7M)
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Mining permit / mining concession

Active

Gold

Mineral occurrences / prospects

Other commodity

Exploration permit / claim

Active

Application

1 Land package refer to areas where exploration permits are either granted or under application. See Slide 24 for details.
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Gold

Mineral occurrences / prospects

Other commodity

Geology:

Major fault or shear

Exploration permit / claim

Active

Application
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Property transaction details

Acquisition payment 890,000 Northgold shares

Dilution < 8 %

Date of signing 8 February 2023

Figure: Drill hole locations for the 73 diamond drillholes 

completed historically at the Hirsikangas project, 

totaling 9,156.15m.

Source: Rupert Resources Ltd. NI 43-101 Technical Report 

dated 9 November 2018
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Key Plan Map of Middle Ostrobothnia

1* Hirsi 1 Application for EP 100.3 1*

2* Hirsi 2 Application for EP 52.1 1*

3 Hanni Application for EP 1,350.6 11

4 Hirsi 13 Application for EP 98.7 7

5 Hirsi 11 Active EP 57.7 7

6 Hirsi 12 Active EP 88.2 7

7 Hirsi 10 Active EP 88.2 7

8 Viitajärvi Application for EP 1,138.2 15

9 Kettuharju Active EP 1,983.5 11

10 Pudas Reservation 23,324.6 -

*Subject to an EP renewal process, via obtaining landowner permissions or 
via new reservation & application process. EP = Exploration Permit.
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1 One Kiimala Trend licenses, currently containing 147,300oz of the M&I Resources and entirety of the non-compliant resources, are subject to an ongoing public appeals process.

2 The license containing the Hirsikangas deposit is nearing the end of its 15-year lifespan, and is subject to an Exploration Permit renewal process, via obtaining landowner permissions, or via new

reservation & application process.. See slides 23 and 25 for more details
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Notes:

1) Exploration permit application for Antinoja is transferrable to Northgold AB from Magnus Minerals Oy according to a commercial agreement.

2) Licences Hirsi 1 and Hirsi 2 are nearing the end of their 15-year lifespans, and are subject to an Exploration Permit renewal process, via obtaining landowner permissions, or via new reservation & 

application process. See slides 23 for details.

KIIMALA TREND PROJECT (HELD BY LAKEUDEN MALMI)

Tenement Type Area Code Name Company Date Granted Size

Exploration permits

ML2019:0027–01 
Haapavesi 1 
ML2019:0027 

Lakeuden Malmi Oy 2021-11-22 390.1

ML2019:0028–01 
Haapavesi 2 
ML2019:0028 

Lakeuden Malmi Oy 2021-11-22 193.8

ML2019:0029–01 
Haapavesi 3 
ML2019:0029 

Lakeuden Malmi Oy 2021-11-22 387.1

ML2019:0030–01 
Haapavesi 4 
ML2019:0030 

Lakeuden Malmi Oy 2021-09-27 716.5

ML2019:0031–01 
Haapavesi 5 
ML2019:0031 

Lakeuden Malmi Oy 2021-09-27 301.0

ML2020:0016–01 
Haapavesi 7 
ML2020:0016 

Lakeuden Malmi Oy 2021-09-27 117.6

ML2020:0057–01 
Teerineva1 
ML2020:0057 

Lakeuden Malmi Oy 2022-09-08 174.6

Exploration permits in 
public appeals processs

ML2020:0017–01 
Haapavesi 8 
ML2020:0017 

Lakeuden Malmi Oy 
Granted 22.11.2021, subject 
to a public appeals process

769.3

Exploration permits under 
application

ML2020:0095-01 Aittoneva Lakeuden Malmi Oy Arrival date 11.12.2022 529.9

Total exploration licence areas held, including licences under application or appeal 3,579.8

KOPSA PROJECT (HELD BY FENNIA GOLD OY)

Tenement Type Area Code Name Company Date Granted Size
Exploration claims 
(old law)

7405/1 Kopsankangas Fennia Gold Oy 2002-05-07 97.0

7686/1 Kopsankangas 2 Fennia Gold Oy 2004-02-02 96.5

Exploration permits 
under application

ML2022:0062 Kopsa S Fennia Gold Oy Arrival date 4.10.2022 826.6

ML2022:0061 Pitkäjärvi Fennia Gold Oy Arrival date 4.10.2022 2,046.9

Reservations under 
application

VA2022:0079-01 Kopsa E Fennia Gold Oy Arrival date 19.12.2022 392.8

Mining Concession (old 
law)

K7405 KOPSA Fennia Gold Oy N/A 118.2

Auxilliary mining area 
permit under application

KL2022:0005-01 Kopsa KL2022:0005 Fennia Gold Oy Arrival date 19.12.2022 6.9

Total exploration licence areas held, including licences under application, excluding reservations 3,067

Total mining licence areas held, including auxilliary mining license under application 125.1

HIRSIKANGAS PROJECT (HELD BY LAKEUDEN MALMI OY AFTER ITS RECENT MERGER WITH NORTHERN ASPECT RESOURCES OY)

Tenement Type Area Code Name Company Date Granted Size

Exploration permits

ML2017:0132-01 Hirsi 10 
Northern Aspect Resources 
Oy

2020-10-29 88.2

ML2017:0133-01 Hirsi 11 
Northern Aspect Resources 
Oy

2020-10-29 57.7

ML2017:0135-01 Hirsi 12 
Northern Aspect Resources 
Oy

2020-10-29 88.2

ML2020:0046-01 Kettuharju
Northern Aspect Resources 
Oy

2022-03-23 1,983.5

Exploration permits 
under application

ML2018:0004-02 Hanni 
Northern Aspect Resources 
Oy

2018-01-31 1,350.6

ML2012:0185-03 Hirsi 1
Northern Aspect Resources 
Oy

2012-10-082 100.3

ML2016:0077-02 Hirsi 13 
Northern Aspect Resources 
Oy

2016-12-21 98.7

ML2013:0039-03 Hirsi 2 
Northern Aspect Resources 
Oy

2013-06-272 52.1

ML2022:0068-01 Viitajärvi
Northern Aspect Resources 
Oy

2022-10-19 1,138.2

ML2022:0066-01 Antinoja Magnus Minerals Oy1 Arrival date 14.10.2022 492.9

Reservations VA2022:0032 Pudas
Northern Aspect Resources 
Oy

2022-06-22 23,324.6

Total mineral licence areas held, including licences under application, excluding reservations 5,450.2
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Note: Market capitalizations were retrieved on January 23, 2024 (Source: Google Finance) 
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Note: Mineral resource inventories were retrieved on Jan. 14, 2024 (Source: Company reports) 



28

mailto:info@northgoldab.com
http://www.northgoldab.com/
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