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Forward -looking statements

This presentation contains forward -looking statements, which relate to events or future performance and reflect Gruvaktiebolaget
Viscaria (“Viscaria” or the “Company”) current expectations and assumptions. Such forward -looking statements are based on inform ation

previously made public by the Company, other public sources, and the Company’s current assumptions and beliefs, which may be
subject to change, and should not be viewed or understood as projections, forecasts or similar.

Investors are cautioned that these forward -looking statements are neither promises nor guarantees, and are subject to risks and
uncertainties, among others those described in this material as prepared by Viscaria for the purpose to attract financing, th at may cause

future results to differ materially from those expected. These forward -looking statements are made as of the date hereof and, ex cept if
required under applicable securities legislation, the company does not assume any obligation to update or revise them to refl ect new

events or circumstances.

Financial information
The numbers and financial figures in this presentation have not been reviewed nor audited by the company’s auditor. Furthermo re, some

of the figures in the presentation have been rounded off. Certain financial information may be break -downs of public figures and hence
neither public nor market -sensitive but may still constitute commercially proprietary information. Accordingly, this presentatio n shall not

be shared with anyone not approved by Viscaria.

Disclaimer
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Q1 2026 

• Exploration drilling confirms growth potential in near mine 
locations and remains open at depth and along strike

• At steady state production 2029 -2036; EBIT now stands at 
SEK 1.6 bn (up from 1.4 bn) at 11.700 USD /tonne and 9,40 
USD/SEK

• SEK 4.8 bn debt financing with closing in Q3

• Continued infrastructure investments and hirings 
- Charlotte Odenberger (COO)
- Staffan Sandström (Senior Advisor )

• Confirmed higher cash cost in copper mines globally 
supports a higher copper price
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Supply: Copper grades have declined 65% the past 70 years, this trend is 
expected to continue and approach lower limits of cut -off grades

There is a direct correlation 
between decreasing grades and 
increasing cash costs in copper 

mining

→ to produce the same amount 
of copper more material must be 
moved and processed greatly 
increasing ex -works

Despite grade erosion, some 
lower grade deposits are 

profitable, suggesting enhanced 
mining and processing 
techniques will enable 

exploitation of previously 
marginal deposits

Source: MineSpans, ICSG, World Bank, Press search
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Weighted average mill -head grade 1 Average grade of new discoveries

Global weighted average copper grade, 1950 -2025, %

-60%

-6 5%
Incl. Kamoa mine       

resource grade: 2.5% 
reserve grade 3.9%

1. Global weighted average of mill head grade asset by asset of primary copper mines (mill head grade is the content of copper i n processed ore (throughput))
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Supply: Easily accessible copper deposits are depleted

Source: S&P Global

1. Major discoveries (resources) include all deposits containing at least 500,000 metric tons of copper in reserves, resources, and past production
2. The year of discovery corresponds with the year of the initial drill program that identified potentially economic mineralizat ion

1990 -1994 1995 -1999 2000 -2004 2005 -2009 2010 -2014 2015 -2019 2020 -2024

378.4
327.0

187.7

299.5

145.0

18.3 8.8

-97.7%
Easily accessible ore 
deposits are being rapidly 
depleted , with discoveries 

yielding lower copper grades 
and requiring deeper drilling

Complexity and cost of 
exploration is increasing due 
to higher depths and lower 

size of remaining deposits

As a result, exploration 

budget relative to copper 
discovered has increased 
200x in 2020 -2024 

compared to 1990 -1994

1990 -1994 1995 -1999 2000 -2004 2005 -2009 2010 -2014 2015 -2019 2020 -2024

3 3 2

9

17

10
13

+389%

Copper exploration budget, USD bn

Copper in major discoveries, 1,2 Mt 
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Supply: There were 8x more discoveries 30 years ago vs today

48

6

1990 -’94 2020 -’24

-88%

1990 - 1994 2020 - 2024

Source: S&P Global

1. Major discoveries include all deposits containing at least 500,000 metric tons of copper in reserves, resources and past prod uct ion
2. The year of discovery corresponds with the year of the initial drill program that identified potentially economic mineralizat ion
3. Julimar is a primary nickel mine with low grade copper -containing resources, may not ultimately be explored as even with high co pper prices the cut off grade does not typically decrease below 0.2%

Number of discoveries 1,2Top discoveries Top discoveries

Project Grade Year

Collahuasi

Pebble

Grasberg

Safford

Escondida

Junin

Ministro 
Hales

Tampakan

Batu Hijau

Rio Blanco

94.9 

37.1 

24.9 

21.4 

19.9 

16.9 

16.3 

15.3 

12.6 

11.3 

0.75

0.34

1.11

0.35

0.70

0.44

0.71

0.52

0.27

0.47

1991

1990

1994

1993

1991

1994

1991

1992

1990

1994

Aurora

Kitoko

Porvenir

Chapada

Julimar 3

2.1 

1.9 

1.7 

1.7 

0.8 

0.5 

0.20

1.58

2.65

0.34

0.30

0.08

2022

2024

2023

2020

2021

2020

Makoko W.

<10 USD / t 1500 USD / t

Investment per ton of copper 
discovered

Current 

owner

Anglo American, 
Glencore

Northern Dyn -
asty Minerals 

Indonesia gov.,
FP -McMoRan

Freeport -
McMoRan

BHP, 
Rio Tinto

ENAMI EP, 
Codelco

Codelco

Alcantara 
Group

AMMAN 
group

Zijin, Tongling 
Nonferrous

Project
Contained 

copper, Mt 3 Grade YearOwner

DLP Resources

Ivanhoe Mines

Ivanhoe Mines

SolGold

Lundin Mining

Chalice Mining

Viscaria contains a total of ~1.0 Mt copper, whereof 

0.25 Mt of copper added since 2024

Contained 

copper, Mt 3
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1 2 3 40

20,000

15,000

10,000

5,000

0
2221201918171615141312111098765

~11,250

~9,300

~7,500

Annual production, mn t

Price: Mining costs are increasing amid increasing complexity and declining Cu 
grade, suggesting continued upward Cu price trajectory

High by -product share (>45%) Mid byproduct share (5 -45%) Low byproduct share (<5%)

Source: MineSpans

50 -60% 5 increase to 2035

Copper mine AISC 4 curve (incl. byproduct & royalties) 2025, USD/t

Negative cash 
cost adjusted 

to 0 2

2035

+24%
+50%

C90 3 nominal all -in 
sustaining cost USD/t

2030

2025

’29E -’36E

3,098 6

LoM

4,965 7

Expected to be maintained 
beyond 2036

40 -50% 5 increase to 203530 -40% 5 increase to 2035

Notes: Byproducts consist of e.g., gold, silver, molybdenum, and cobalt; 1. Based on production volume; 2. Negative cash cost s h ave been floored at zero, as such outcomes are not 
economically meaningful for price floor analysis and could distort minimum price estimates; 3.Incl. royalties; 4. ‘All In Sus tai ning Cost’; 5. Nominal production weighted cash -cost increase, 
excluding by -product impact; 6. All in sustaining cost for full ramp -up period (’29 -’36); 7. Average LOM All -in sustaining cost; 8. In nominal cash cost excl royalties, 70% below C90

C90 all -in cost curve rises ~50% 
nominal by 2035 driven by 
increasing mining complexity and 
declining grade, with C90 
increasing  from ~7,500 to 
~11,250 by 2035

Cash -cost incline steepens, 
further driving copper price 
increases as end -of the curve 
mines lack economies of scale 
and by -product offset potential, 
with nominal cash -cost increasing 
50 -60% for low byproduct tier vs. 
30 -40% for high byproduct tier

Viscaria’s ramp -up cost is ~60% 
below C90 8 , supported by 
advantageous location

 Low electricity cost in 
northern Sweden

 Local, highly skilled 
contractors

 Infrastructure and proximity 
to customers
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Price: Historically, consensus copper price forecasts were pessimistic, 
compared to actual price development

Source: Bank of America, Commerzbank, UBS, Goldman Sachs, Oxford Economics, JPMorgan, Euromonitor, S&P Market intelligence, M ood y’s, Deutsche bank

16 17 18 19 20 21 22 23 24 25 26 27 28 29 2030
0

5,000

5,500

2015

6,500

7,000

7,500

8,000

8,500

9,000

9,500

10,000

10,500

11,000

11,500

12,000

12,500

13,000

6,000

Actual price development (Vintage) forecasts

Copper price development and (vintage) forecasts, 2016 – 2030E, USD/t 

Consensus

+40%

+35%

9/10
major institutions have, on 
average, underestimated 

actual price

-15%
average delta of 3Y 

consensus forecast to 
actual price (excl. 2016)

-8%
average delta of 1Y 

consensus forecast to 
actual price
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Price: The 2030 price consensus from major institutions is at ~12,500 USD/t 
and continues to increase

Copper price development, 1980 – 2030E, USD/t Consensus forecast distribution, 2030F

1980 85 90 95 2000 05 10 15 20 25 20 30
0

1000

2 000

3 000

4 000

5 000

6 000

7 000

8 000

9 000

10 000

11000

12 000

13 000

14 000

15 000

12 700

Actual Top estimate Consensus (mean average) Bottom estimate

Initial operations 
by LKAB and 
Outokumpu

1982 -1997

Viscaria under 
current  

ownership

2019 - Present

USD/t 

Top 14,000

Estimated by

Bottom

13,600

12,500

12,500Mean Consensus

Source: Bank of America, Commerzbank, UBS, Goldman Sachs, Oxford Economics, Morgan Stanley, Euromonitor, S&P Market intellige nce , Moody’s, Deutsche bank

Mar 

2026 
12,600 (14,000 4)

10,500 (11,500 3)

12,400  (13,000 4)

12,350

14,000 1

12,150

10,700 1 (12,000 2)

1. Based on 2028F, assumed flat to 2030 in consensus; 2. Latest 2028 forecast as of mid -April; 3. Latest 2030 forecast as of mid -April; 4. Long term 2030 -2035 forecast as of mid -April
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Price: Cu prices are at an all time high and could increase up to 45% by ’30

10



Mining for the future

11

Viscaria: Conservative copper price assumptions with potential to 
increase NPV post tax by >50%

EBITDAEBITDA margin EBIT Net incomeNPV, Post -tax

11,700

12,500

14,500

Source: MineSpans, Bank of America, Commerzbank, UBS, Goldman Sachs, Oxford Economics, Morgan Stanley, Euromonitor, S&P Marke t intelligence, Moody’s, Deutsche bank

2030 Consensus 
Forecast

2030 Revised 
Forecast

Business C ase

(avg. ’29E -’36E) (avg. ’29E -’36E) (avg. ’29E -’36E)

68.2% SEK 2.3bn SEK 1.6bn SEK 1.3bnSEK 7.8bn

Price potential (average 1) 

USD/t
(avg. ’29E -’36E)

+ 11.5%

69.4% SEK 2.4bn SEK 1.7bn SEK 1.4bnSEK 8.7bn

+ 1.2 p.p. + 5.9% + 8.5% + 7.9%

+ 52.5%

73.1% SEK 2.9bn SEK 2.2bn SEK 1.8bnSEK 11.8bn

+ 4.9 p.p. + 26.8% + 38.3% + 38.5%

1. Weighted average of the amount of copper sold and the copper price over forecast period
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Viscaria has launched a European project finance process of 
~SEK 4.8 bn with targeted close in Q3 2026

Content top

Title

Subtitle

Graph bottom ->

• Two MLAs will lead the

Project’s due diligence and

structure a project financing

package of MSEK ~4 ,800

(incl . ~MSEK 395 cost -

overrun facility)

• Selected Participant Banks

are expected to join in

syndication to complete

the debt funding , with

target financial close in Q3

2026

Funding Strategy
MLAs

Potential Participant Banks 1

Potential Export Credit Agencies

Q3 2026Q4 2025 Q1-Q2 2026

MLAs 

appointed

Consultants 

appointed

Due diligence

Term Sheet negotiations

Financing 

Documentation

Syndication 

(Participants)

Credit 

Approval

Financial 
Close

Notes: 1) Includes also the international commercial banks which have not been appointed as MLAs
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8,000

9,000

10,000

11,000

12,000

13,000

14,000

15,000

16,000

Copper price (USD/t)

Key Project Updates Since December 2025 

Dec Jan Feb March

09 Jan: 
Metso Equipment Agreement 
for SAG mill and ball mill

06 March:
Construction agreement with 
Nordec – processing plant 

building

18 Dec : 
MoU for Copper Concentrate 
offtake with Aurubis AG

09 Feb : 
Agreement with Strawberry 
to build and operate 

“Viscaria Village”

16 Feb : 
Appointment of 
Omexon by 

Vattenfall to build 
substation

20 March:
Detailed design of construction 
and piping for the processing 

plant with SWECO and AFRY
11 Feb: 
MoU for logistics 
solutions with Narvik 

Havn
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Project Schedule

20272026 2028

Dewatering

OP Mining

Permanent Power Installation

Railyard Construction

Processing Plant Weather -Proof Building and Foundation Processing Plant Installation

Commissioning

Ore into Processing plant

SO 4 Treatment Installation

UG Mining

Ramp Up

First sellable 
copper

UG Rehab

Tailings Area incl. Clarification P ond

Mining Infrastructure Tailings Processing
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WTP 1000 update

• WTP1000 project is in commisioning phase and the 

remaining work is proceeding according to plan

• Commisioning of technical water and drinking water

have been successfully completed during April

• Sulphate treatment will be completed in June

• All permits to discharge the water to recipient are in place

• Dewatering of the mine will hence commence in June 

when analysis prove that the quality is what expected
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Tonnage Average Grade Contained Cu Contained FeMAG

Mt Cu (%) kt Cu Mt Fe

Measured 15.4 1.23 189 1.6

Indicated 49.1 0.86 423.2 2.5

Measured + Indicated 64.6 0.95 612.2 4.1

Inferred 43.3 0.82 355 2.9

GRAND TOTAL 107.9 0.90 967.2 7.0

RESOURCE

CATEGORY

Viscaria            

(All Zones)

Cross -section of the Viscaria deposit’s mineralised zones

+ 0 m 

- 750 m 

+ 750 m 

NORTHWEST SOUTHEAST

+ 0 m 

* For the total Mineral Resource (107.9 Mt), average grade in copper equivalent, CuEq = 0.97%  
Resource CuEq = Cu (%) + Fe (%) * 0,01019, utilizing a long -term Cu price of 11,000 USD/t & Fe (68%) price of 125 USD/t

Exploration Highlights, Q1 2026:

Driving resource growth at Viscaria

High -grade continuity confirmed beyond B -zone resource 

➢ Step -out hole VDD25013D confirms thick mineralised package beyond the 

current resource model, with multiple stacked high -grade intervals

Mineralisation extended ~800 m beyond D -zone resource

➢ Scout drill hole VDD25013E demonstrates the broader scale of the mineral 

system and opens significant space for resource growth

Near -mine drilling focused on high -impact targets

➢ 2026 programme to prioritise areas adjacent to existing resources with 

clear potential for mine plan integration; three drill rigs currently on site

Resource update planned for Q4 2026 year -end report

➢ Ongoing drilling results expected to support near -term resource growth 

and enhance the project’s growth profile ahead of production start in 2028

D-zone (total)
29.2 Mt @ 0.91% Cu ,

1.16% CuEq

A-zone
19.2 Mt @ 1.29% Cu

ABBA zone
15.6 Mt @ 0.77% Cu

B-zone
43.9 Mt @ 0.77% Cu

C-zone
Currently n o Mineral Resources

17
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SOUTHWEST NORTHEAST

Viscaria B -Zone Longitudinal Section

< 1

1 - 3

3 - 5

5 - 7

7 - 10

10 - 15

15 - 20

> 20

Cu (%) x 

Thickness (m)

B -Zone Exploration Results, Q1:

Continuity in extensive high -grade mineralisation confirmed across ‘gap’

VDD24116
13.0 m @ 1.94% Cu, 2.61 ppm Ag

Incl.. within 21.7 m @ 1.48% Cu, 1.94 ppm Ag

VDD24115
13.1 m @ 2.35% Cu, 3.32 ppm Ag

Incl.. within 219.9 m @ 0.53% Cu, 0.54 ppm Ag

B-Zone Mineral Resource
w/ grade -thickness contours

43.9 Mt @ 0.77% Cu

PREVIOUSLY REPORTED PREVIOUSLY REPORTED

See the accompanying Table 1 (PERC 2021) for information regarding VDD25013D and VDD25013E. For more information regarding th e p reviously reported intersections, see the respective Table 1 release s .

Q4 2025 RESULT

Highlight intervals from VDD25013D:

F rom 782.8 m to 796.55 m depth

➢ 13.8 m @ 1.13% Cu, 2.28 ppm Ag

F rom 844.0 m to 858.0 m depth

➢ 14.0 m @ 1.01% Cu, 1.20 ppm Ag

F rom 957.4 m to 966.0 m depth

➢ 8.6 m @ 1.07% Cu, 1.05 ppm Ag

F rom 1025.6 m to 1036.95 m depth

➢ 11.4 m @ 1.17% Cu, 1.00 ppm Ag

Latest drill holes display geological and grade 

continuity in mineralisation across a previously 

untested gap in the resource model

Both stratabound and cross -cutting vein mineralisation 

styles, resulting in a broad mineralised package 

containing several high -grade intervals

This broad mineralisation has been intersected in 

previous holes: e.g., VDD24115: 219.9 m @ 0.53% Cu, 

VDD25013B: 222.6 m @ 0.60% Cu

VDD25013B
12.2 m @ 1.52% Cu, 2.05 ppm Ag

Incl. within 76.2 m @ 0.99% Cu, 1.37 ppm Ag

VDD25013D
11.4 m @ 1.17% Cu, 1.00 ppm Ag
+ multiple stacked high -grade (>1% Cu) intervals

Incl. within 234.5 m @ 0.65% Cu, 0.68 ppm Ag

LATEST ASSAY RESULT

VDD25013E, assays pending
Mineralisation intersected from ca. 850 m depth

NEW INTERSECTION
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B -Zone Exploration Results, Q1:

See the accompanying Table 1 (PERC 2021) for information regarding VDD25013D. 

NORTHWEST SOUTHEAST

VDD25013D Cross -Section
Viscaria’s A -ABBA -B - zones

Existing underground 
infrastructure down to 
670 m depth

13.8 m @ 1.13 % Cu
782.8 – 796.55 m depth 

14.0 m @ 1.01 % Cu
844.0 – 858.0 m depth 

6.5 m @ 1.14 % Cu
871.45 – 878.0 m depth 

8.6 m @ 1.07 % Cu
957.4 – 966.0 m depth 

11.4 m @ 1.17 % Cu
1025.6 – 1036.95 m depth 

Total intersection of 
mineralised package:

317.1 m @ 0.58% Cu

782.8 – 1099.85 m depth
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B -Zone Exploration Results, Q1:

Continuity in extensive high -grade mineralisation confirmed across ‘gap’

Highlight intervals from VDD25013D :

F rom 782.8 m to 796.55 m depth

➢ 13.8 m @ 1.13% Cu, 2.28 ppm Ag

F rom 844.0 m to 858.0 m depth

➢ 14.0 m @ 1.01% Cu, 1.20 ppm Ag

F rom 957.4 m to 966.0 m depth

➢ 8.6 m @ 1.07% Cu, 1.05 ppm Ag

F rom 1025.6 m to 1036.95 m depth

➢ 11.4 m @ 1.17% Cu, 1.00 ppm Ag

Latest drill holes display geological and grade 

continuity in mineralisation across a previously 

untested gap in the resource model

Both stratabound and cross -cutting vein mineralisation 

styles, resulting in a broad mineralised package 

containing several high -grade intervals

This broad mineralisation has been intersected in 

previous holes: e.g., VDD24115: 219.9 m @ 0.53% Cu, 

VDD25013B: 222.6 m @ 0.60% Cu

VDD25013D: mineralisation styles,
fluid pathways

VDD25013D: a glimpse into the paragenetic sequence

Cross -cutting 
feeder -style veins

(Mt-Act -Cpy )

Bedding -concordant 
mineralisation style 

(Cpy -dominated)

MtAct

Ep AbCb

Cpy

Kfs

See the accompanying Table 1 (PERC 2021) for information regarding VDD25013D and VDD25013E. For more information regarding th e p reviously reported intersections, see the respective Table 1 release s .
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Viscaria D -Zone Longitudinal Section

VDD24129B
4.0 m @ 1.64% Cu, 28.23% Fe ( 1.96 % CuEq )

Incl. within 52.7 m @ 0.19% Cu, 31.95% Fe (0.55% CuEq)

VDD24006D
7.8 m @ 1.84% Cu, 32.61% Fe ( 2.21% CuEq )

Incl. within 16.8m @ 1.32% Cu, 25.52% Fe (1.61% CuEq)

D-Zone Mineral Resource
w/ grade -thickness contours

29.2 Mt @ 0.91% Cu

NORTH SHOOT

SOUTH SHOOT

SOUTHWEST NORTHEAST
D-Zone Exploration Results, Q1:

~800 m extension beyond resource

Scout drill hole VDD25013E has successfully 
intersected Cu -Fe mineralisation almost 800 m along 
strike from the current resource boundary in the D -zone

Visual observations show significant abundance of 
chalcopyrite -magnetite(+bornite) from approximately 
1592 m to 1610 m depth downhole

Assays from VDD25013E are pending and will be 
reported during the Q2 2026 report

This result, along with the previous 400 m step -out 
VDD24036, open significant space for future near -term 
resource growth, which will be targeted during 2026

Highlight intervals from VDD24036 assay results :

F rom 1726.6 m to 1733.2 m depth

➢ 6.6 m @ 1.21% Cu, 25.95% Fe (1.50% CuEq)

F rom 1718.9 m to 1733.2 m depth

➢ 14.3 m @ 1.00% Cu, 24.86% Fe (1.28% CuEq)

F rom 1718.9 m to 1757.1 m depth

➢ 38.2 m @ 0.58% Cu, 24.68% (0.86% CuEq)

Select intersections from previous releases are shown – see previous Table 1 reports for full assay lists. Copper Equivalent (Cu Eq) for drill intersections are calculated based on metal prices of US$ 11,000/t Cu and US$ 125/t Fe (68%), assuming full rec ove ry of Cu and Fe (68%).

< 1

1 - 3

3 - 5

5 - 7

7 - 10

10 - 15

15 - 20

> 20

Cu (%) x Thickness (m)

VDD25002
8.0 m @ 1.27% Cu, 24.07% Fe ( 1.54% CuEq )

Incl. within 54.1m @ 0.20% Cu, 34.33% Fe (0.59% CuEq)

VDD25001C

VDD25001

VDD24129

VDD24111B

PREVIOUSLY REPORTED

PREVIOUSLY REPORTED

PREVIOUSLY REPORTED

LATEST ASSAY RESULT
VDD25001B

VDD24036
14.3 m @ 1.00% Cu, 24.86% Fe ( 1.28% CuEq )

Incl. within 38.2 m @ 0.58% Cu, 24.68% Fe (0.86% CuEq)

VDD26004
(ongoing)

VDD25013E, assays pending
Cu -Fe mineralisation intersected from 

ca. 1592 m depth; drilling ongoing

NEW INTERSECTION
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D-Zone Exploration Results, Q1:

~800 m extension beyond current resource; drill core photos of Cu -Fe 
mineralisation from VDD25013E
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D-Zone Exploration Results, Q1:

~800m extension beyond current resource; drill core photos of Cu -Fe 
mineralisation from VDD25013E
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D-Zone Exploration Results, Q1:

Increased proportion of bornite ( Cu₅FeS ₄) and hematite alteration signal approach towards
high -grade core
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Framing the latest exploration results on the deposit -scale:

Integrated geological -geophysical evidence given for major feeder zone

Plan view Viscaria deposit

Unconstrained MT inversion
Depth slice at 1.2 kilometre

VDD25013E

Formational conductors:

A -zone and C -zone graphitic shales

ABBA discovery

B Deep discovery

Mineralised C -zone

Major break in conductivity:
NW -SE striking structural corridor with 

bleaching of carbonaceous units and host 
to several stacked high -grade mineralised 

horizons across entire stratigraphy

Bleached & altered C -Zone, ex. VDD25013C:

Bleached, albitised metasediments; hydrothermal decomposition 
of carbonaceous protolith = no formation of graphitic shales

Albitised metasediments with cross -cutting feeder 
veins, as well as concordant mineralisation where 

fluids have been focused along favourable horizons

CONDUCTIVITY

HighLow

Abundant feeder veins in B Deep, ex.VDD25013D

D-Zone ~800m 
strike extension
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Actual discoveries Future potential

3

52

74

93

108

Jan 1996 Mar 2019
(Viscaria 

acquisition)

Nov 2020 Nov 2022 May 2025 Mid-term plan
(2-4 years)

Long -term 
potential

140 -160

>2x 3x

Viscaria’s Mineral Resources (Mt) through time

Looking ahead to Viscaria’s next resource update (February 2027)

Latest exploration results support a continued growth trajectory

Resource update planned for 
February 2027

➢ Strong track record of efficient resource 

growth expected to continue

Maintained near -mine focus with 
three dril l rigs in operation

➢ Targeting additional high -impact 

resources to support increased project  

scale and operation flexibility

Seismic investigation in August 
2026 to test depth potential

➢ Reflection seismic project with Uppsala 

University and BitSimNOW to assess 

system scale and refine future targeting
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MSEK Q1 
2026

Q1 
2025

FY 
2025

Capitalised expenses related to
exploration and evaluation 
assets 83 84 284

Operating profit -18 -11 -67

Net profit -28 -18 -109

Cash flow for the period -405 151 1,175

Exploration and evaluation 
assets

1,902 1,368 1,649

Ongoing development 1,145 219 881

Cash and cash equivalents 1,002 382 1,407

Equity 3,067 1,580 3,095

Financial performance in summary

Ny bild från
workshop? 
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NPV, Post -tax

~SEK 4.9bn

@7%

+ 59.2%

EBITDA margin

64.7%

(avg. ’29E -’36E)

68.2%

+ 3.5 p.p.

EBITDA

(avg. ’29E -’36E)

SEK 2.0bn

SEK 2.3bn

+ 15.0%

EBIT

(avg. ’29E -’36E)

SEK 1.4bn

SEK 1.6bn

+ 14.3%

Net income

(avg. ’29E -’36E)

SEK 1.1bn

SEK 1.3bn

+ 18.2%

Cash cost

USD 2,171 1

(3,622)

(LOM average)

USD 2,153 1

(3,995)

(LOM average)

Viscaria: EBITDA margin increased ~3.5p.p. since Q1’25 forecast, driven 
primarily by copper price increase and offset by change in exchange rate

Source: MineSpans, Bank of America, Commerzbank, UBS, Goldman Sachs, Oxford Economics, Morgan Stanley, Euromonitor, S&P Marke t intelligence, Moody’s, Deutsche bank

Business case Q1’25

1. C1 Cost, USD / tonnes (avg. ’29E -’36E)

Business case Q1’26

- 0.8%

~SEK 7.8bn

@6%

(+ 10.3)%

Copper price: 9,500 USD/t

FX rate: SEK/USD 10.30

Copper price: 11,700 USD/t

FX rate: SEK/USD 9.40
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Assuming copper price of USD ~11,700 1 and SEK/USD 9.4 

Key metrics in the business case – competitive cash cost and an EBITDA 
of SEK 2.3bn p.a. (avg. 2029 -36)

 Business case with a LOM 
of 17 years shows attractive 
project economics

 C1 Cost (net of by -products) 
of USD 3,995/t is 

competitive

 At full run -rate (2029 -36’), 
the C1 cost is ~50% lower 

due to high grade tonnage 
mined over that period

 Cash conversion (Cashflow / 
EBITDA) amounts to ~82% 

21.7%

Financials

Production 
metrics

17 years

Resources likely to support 

longer life

23.0 (26.3)

~Payable copper, KTPA 

(avg.’29E -’36E)

27.5 (34.6)

~Payable copper eq., KTPA 

(avg. ’29E -’36E)

49.3 Mt

~Mined resources in BC 
(Total Mineral Resource of

108 Mt)

LoM CU t CU Eq
Mineral 

Resources

KPIs

USD 3,995 
(2,153)

C1 Cost, USD / tonnes (avg. 

’29E -’36E)

USD 4,965 
(3,098)

All -in sustaining cost USD / 

tonnes (avg. ’29E -’36E)

SEK 7.3bn

From of 1 Jan ’26

Cash cost 2 AISC 3 Total CapEx

SEK 7.8bn

@6% discount rate

SEK 2.3bn

(avg. ’29E -’36E)

68.2% margin

(avg. ’29E -’36E)

IRR, Post -tax NPV, Post -tax EBITDA EBITDA margin

3.9 years

Years from production year

~SEK 1.9bn

(avg. ’29E -’36E)

SEK 1.6bn

(avg. ’29E -’36E)

SEK 1.3bn

(avg. ’29E -’36E)

Payback, Post -tax Net Free Cashflow EBIT Net income

1. Weighted average of the amount of copper sold and the copper price over forecast period; 2.  Excl. royalties and net of by -products; 3. Incl. royalties and net of by -products
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All permits in place

Bankable business case 

with significant upside

Bankable business case - updated run -rate EBIT of ~SEK 1.6bn (2029 - 2036)

S ignificant resource and production upside

Infrastructure in place

SEK 3. 7  bn invested since 2020 , leveraging existing underground, rail, and port infrastructure. 

Water treatment plant inaugurated.
Over 220 000m of infill and exploration drilling , significantly de -risking the project

Tier 1 jurisdiction and 

attractive ESG profile

Leading mining jurisdiction with one of the world’ s lowest CO 2 emissions and significant 

socioeconomic impact in Northern Sweden with up to 500 direct and indirect employment

Experienced management
Management & board combining significant experience from the mining industry and business

development

De -risked copper project , close to production in Tier 1 jurisdiction

Financing well 
progressed

Strong support from main and new owners - leading institutional and private investors

Societe Generale and ING mandated lead arrangers in strong competition to arrange a 
structured project debt financing package of SEK 4.8 bn 

Shovel ready project - environmental permi t gained legal force in 2025
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