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ordic Iron

Nordic Iron Ore is a mining development company in the southern Dalarna region of
Sweden whose main ambition is to resume mining operations at Ludvika Mines, com-
prising the previously operational mines Blétberget and Haksberg, and the intermedi-
ate Vésman field, which is considered to hold significant potential. The company has re-
ceived all of the necessary permits for the initial project in Blétberget, and will be able
to produce extremely high-grade iron ore. This positions the company extremely well

in a market where demand for high-grade iron ore with high iron content is increasing.

Vision
Nordic Iron Ore will be a major Swedish producer
of high-grade iron ore producis.

Business concept

Nordic Iron Ore’s business concept is to own

iron ore deposits in the mining district known as
Bergslagen either under its own auspices or with
other operators, and to develop them into opera-
tional mines with sound long-term profitability that
can supply high-grade products to steelworks in
Europe and other parts of the world.

Strategy

Nordic Iron Ore aims to realise our business
concept through:
¢ Exploring and developing high-grade iron

ore deposits
Creating an efficient, complete solution for
mining, concentration and logistics
Being an attractive business partner providing
a high level of reliability of supply for selected
customer segments, and having the ability to
tailor products specifically to customers
Producing and marketing a niche product with
a very high iron content

Objectives

The company’s operational objectives are to:
¢ Resume mining operations at the Ludvika

Mines, starting in Bltberget (where all the
permits are ready), and gradually expanding
to an anticipated annual production of about 4
million tonnes of end product at full operation
Substantially expand its mineral resources,
primarily through continued exploration of the
Vésman field
Obtain the necessary permits for mining
operations in the Vésman field
Sign long-term customer contracts for its entire
production volume.

The company’s financial objectives are to achieve
sustainable profit after financial expenses at a level
that is at least on a par with the average for the
industry within two years of the start of production.




Summary of 2021

Nordic Iron Ore as an investment

Feasibility and optimisation studies » Will produce highly concentrated
indicate solid commercial potential iron ore products, which are in great
. demand, will be produced and sold at
All necessary permits ready . -
premium prices
Efficient logistics solutions secured * Potential for expansion and significant
Brownfield with surrounding synergies

infrastructure

First quarter 2021 Third quarter 2021

* The company secures short-term net financ-  Partnership signed with ABB.
ing of about SEK 15 million

* The Board resolved on an offset issue of two
short-term loans of SEK 5 million.

Second quqrter 2021 ¢ The short-term loan facility of SEK 10.5 mil-

* Veidekke Sverige is engaged for the i lion was extended until the end of the year.
planning of the ramp between the mine and
the industrial area

Paterson & Cooke are engaged for a study Fourth quarter 2021

concerning the processing of tailings e The resolved offset issue increases the
number of shares by 3,552,062.
Partnership entered into with Epiroc

The short-term loan facility was extended
until 30 June 2022.

The Board began to look for a successor
to the CEO.

The Project Director steps down from his role.
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Asset portfolio

of current mineral resources,
reserves and permits

The company’s current permits, mineral resources and mineral
reserves are detailed below. The estimate of the Blétberg mine’s

mineral resources was performed by DMT Consulting Ltd, with
Timothy Horner as the lead Qualified Person. The estimates for the
Southern Vasman field and the Haksberg mine were performed
by GeoVista, with Thomas Lindholm as the lead Qualified Person.

Estimates of the mineral reserves at Bltberget are from
the definitive feasibility study published by the Golder

Associates consulting firm in October 2019.
A summary of the definitive feasibility study as well as re-

ports on mineral resources are available on the Company’s
website (www.nordicironore.se).

EXPLOITATION CONCESSIONS

In late February 2020, Nordic Iron Ore was granted a new
exploration permit by the Mining Inspectorate of Sweden
for Blétberget No. 4. As per the Minerals Act, the explora-
tion permit grants exclusive evaluation rights for the area in
question and is valid for three years.

AREA
NAME MUNICIPALITY MINERAL VALIDITY PERIOD SHARE (HA)
apatite, iron,
Bl&tbergsgruvan K No. 1 Ludvika lanthanum 30 Aug 2011 - 30 Aug 2036 100% 126.43
apdtite, iron,
Blstbergsgruvan K No. 2 Ludvika lanthanum 14 Aug 2017 - 14 Aug 2042 100% 38.65
Haksbergsgruvan K No. 1 Ludvika gold, iron, copper 15 Dec 2011 - 15 Dec 2036 100% 136.30
Southern Vésman
field K No. 1 Ludvika iron 21 Dec 2017 - 21 Dec 2042 100% 115.39
EXPLORATION PERMITS
AREA
NAME MUNICIPALITY MINERAL VALIDITY PERIOD SHARE (HA)
Ludvikaféltet No. 1 Ludvika apatite, iron 6 May 2019 - 6 May 2022 100% 913.65
Blstberget No. 4 Ludvika apatite, iron 20 Feb 2020 - 20 Feb 2023 100% 453.72
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Classification of mineral resources

Mineral resources are classified according to the extent

of geological knowledge about them, as:

Measured mineral resources

A measured mineral resource is the part of a mineral
resource for which quantity, content density, shape and
physical properties are so well known that they can be
assessed with an accuracy that is sufficient to allow the
appropriate application of the technical and economic
parameters required for calculating mineral reserves, estab-
lishing a mining plan and evaluating the economic viability
of the deposits.

The assessment is based on detailed and reliably compiled
exploration and testing data obtained through appropriate
techniques from outcrops, trenches, test pits, quarry grind-

ings and drill holes that are sufficiently close to confirm that
geological and grade continuity exists.

Indicated mineral resources

An indicated mineral resource is the part of a mineral
resource for which the tonnage, grade and mineral content,
density, shape and physical characteristics can be assessed

MINERAL RESOURCES

with a reliability that is sufficient to permit the application

of the technical and economic parameters required for
calculating mineral reserves, drawing up a mining plan and
evaluating the economic viability of the deposits. The esti-
mate is based on detailed and reliably compiled exploration
and testing data obtained through appropriate techniques
from outcrops, trenches, test pits, quarry grindings and drill
holes that are sufficiently proximate to each other that it is
reasonable to assume geological and grade continuity.

Inferred mineral resources

An inferred mineral resource is the part of a mineral
resource for which tonnage, grade and mineral content
can be estimated based on geological surveys and limited
sampling, and assumed but not verified, geological and
grade continuity.

The estimate is based on limited information and sampling,
gathered by appropriate techniques from locations such as
outcrops, test pits, quarry grindings and drill holes.

PROJECT MEASURED INDICATED INFERRED CLASSIFICATION

MT % FE MT % FE MT % FE ACCORDING TO
Blstberget 45.4 417 9.6 36.2 1.8 36.1 JORC 2012
Haksberg - - 25.4 36.4 1.6 36.0 JORC
Vasman 7 38.5 85.9 38.4 JORC




Nordic Iron Ore Annual Report 2021

Nordic Iron Ore will produce
iron ore with an iron coM,ent

of up to 71 per ¢ént and an
average aroungd 69 per cent.

Mineral reserves

Mineral reserves are classified according to the extent of knowledge about them as:

Probable mineral reserves

A probable mineral reserve is the part of an indicated
mineral resource, in some cases a measured mineral re-
source, which through at least one pre-feasibility study has
proven economically viable to mine. This study must include
adequate information on mining, concentration, metallurgy,
economic and other relevant factors that demonstrate that
extraction is profitable.

MINERAL RESERVES

Proven mineral reserves

A proven mineral reserve is a part of a measured mineral
resource that, through at least one pre-feasibility study, has
proven economically viable to mine. This study must include
adequate information on mining, concentration, metallurgy,
economic and other relevant factors that demonstrate that
extraction is profitable.

PROJECT PROVEN PROBABLE TOTAL
MT % FE MT % FE MT % FE
Blstberget 29.4 37.32 4.67 29.72 34.1 36.26
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Taking into account factors pertaining to mining
and mine operations, metallurgy, commercialisa-
tion, legal and societal factors as well as factors
related to the state and government agencies.

MINERAL RESOURCES

_—

MINERAL RESERVES

Measured i — > Proven
ncreasing levels of geological i
data and accuracy Indicated <« ————————— =<,  Probable
Inferred

t

Exploration target

Calculating exploration results

The figure illustrates the relevant framework for how mineral
resources and mineral reserves are classified. Mineral
resources are estimated and classified by a Qualified Person
— usually an experienced geologist — based on geological
information collected from core drilling, surface observa-
tions, geophysical surveys, etc. With increasing certainty

in estimates, mineral resources are classified as inferred,
indicated or measured.

Mineral reserves are calculated based on the indicated and
measured mineral resources with regard to, for instance,
technical and economic considerations for mining and con-
centration, as well as matters of a legal nature. Calculations
include ore losses and waste rock in mining. Normally,
indicated mineral resources are converted to probable
mineral reserves, and measured mineral resources to proven
mineral reserves. However, in cases of any uncertainty
regarding assessment factors, measured mineral resources
are converted to probable mineral reserves.
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Statement from the
Managing Director

The mining industry has become high tech and

is undergoing rapid development, particularly

in terms of sustainability. Considerable efforts

are ongoing concerning innovation for the green
transition with the aim of reducing environmental
and climate impact, streamlining production and
improving the work environment in the mining
industry. Moreover, much of this advanced
development inthe mining industry is taking place
in Sweden, which is home to some of the world’s
most efficient mines and world-leading suppliers of
mine equipment who are working in collaboration.
As such, it is of significant value that we signed
partnership agreements with two of these
companies - ABB and Epiroc - during the year.

Technical developments have now made it possible to plan
an entirely electrified mine. At the same time, considerable
focus rests on environmental considerations and the need to
reduce climate-impacting emissions from the steel industry
that account for a significant share of total emissions.
Emissions costs will increase, thus leading to an increase in
the value of ore that helps to reduce these emissions. This will
result in the NIO product being in high demand and valued
as the premium product that it is. Given the above, the timing
of the implementation of our project is very good.

On the other hand, Russia’s invasion of Ukraine — in

addition to considerable human suffering — has created
significant turbulence and uncertainty in the global market.

10

At the same time, the situation has emphasised the need to
secure raw material assets as well as, in particular, the value
of operating in a relatively stable environment. Despite

the uncertainty that this has led to, our ambitions remain

— especially in our part of the world — to reduce emissions
from steel manufacturing. As such, the steel industry places
an increased focus on the transition from blast furnaces to
electric arc furnaces. This leads to increased demand for
scrap metal, which is typically a raw material for this type of
steel manufacturing. Naturally, it is not possible to replace
all steel manufacturing in blast furnaces with scrap metal,
which is why demand for direct reduced iron (DRI) is likely
to increase given its suitability for steel manufacturing in
electric arc furnaces. However, this places stringent require-
ments on the iron content and purity of the ore required for
the DRI process. NIO will belong to a relatively exclusive
group of producers that can supply the desired ore quality.

For steel manufacturers to affirm a low environmental impact
in their products, they must also take into consideration the
transportation of ore from the mine to the steelworks. For the
European steel industry, this creates an incentive to recover
iron ore in the surrounding area.

For the continued development of the project, it is a crucial
prerequisite that we receive the financial resources to
develop the organisation and complete more detailed
capital works planning. As such, the single most important
development in the past year was discussions with Cargill,
which after the end of the year resulted in a memorandum of
understanding for future collaboration. Given that Cargill’s
evaluation of the project is satisfactory, and that the parties
agree on future commercial terms for the partnership, Cargill
will initially invest SEK 50 million in an issue of at least SEK
100 million to finance the planned activities for the next year.

In 2022, work will be directed in three areas: the recruitment
of an expanded project management group, planning and
updating calculations and securing project financing for the
capital works.
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The update of calculations and procurement of material
could be an extra challenge unless market concern abates
in the coming months. The price of metals is fluctuating con-
siderably due to all of the supply chain disruptions, which is
making it more difficult to submit offers.

For 2023, the challenge will be the procurement of goods
and services and the commencement of tangible capital
works. In total, this concerns investments exceeding SEK 2
billion. It is therefore appropriate that the Board has found a
successor for me who has extensive mining industry procure-
ment experience. | conclude by wishing Ronne Hamerslag
all the best with this exciting project.

Stockholm, May 2022
LENNARTELIASSON

Managing Director, Nordic Iron Ore AB

“The single most important development
in the past year was discussions with
Cargill, which after the end of the

year resulted in a memorandum of
understanding for future collaboration.”
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Market and
products

The coronavirus pandemic dominated 2021 and

iron ore prices fluctuated relatively violently during

the year in line with varied demand for steel. The

price of 62 per cent iron ore reached a peakin the

spring of about USD 235 pertonne and 65 per cent
iron ore rose to USD 255 pertonne.

The global iron ore market

2021 was dominated by relatively high volatility. In early
2022, China introduced production limitations for its steel
industry with the aim of reducing emissions ahead of the
Beijing 2022 Winter Olympics. However, these measures
had a limited impact on the price trend and, all in all,

the positive price trend from 2020 continued during the
first quarter.

The second quarter, however, was dominated by volatility.
Nevertheless, prices continued to remain at relatively high
levels, and premium prices for higher grade ore continued to
display particular strength. Part of the price hike was due to
higher transportation costs as a result of the negative impact
of adverse weather conditions on the transportation chain.

The third quarter of the year was dramatic to say the least
for the iron ore market. Prices sunk significantly, presumably
as a result of the removal of the limitations China imposed
on steel production. The background concerning China’s
decision was the desire to prevent the country’s raw steel

production for 2021 exceeding the level for 2020. China also
wanted to achieve environmental targets while attempting
to drive down the price. The measures were so significant
that they resulted in the fastest price downturn since 2008.
Despite the price downturn, prices of higher grade ore
remained more resilient while the price of lower grade ore
was driven down.

Prices continued to fall during part of the fourth quarter,
partly as a result of the new variant of the coronavirus —
Onmicron — leading to uncertainty. However, prices rose
toward the end of the year, partly due to problems with
logistics chains. In general, prices were impacted positively
during the year since the coronavirus pandemic led to many
countries stimulating their economies through measures
such as starting infrastructure projects, which contributed to
increased demand for ore. Prices also rose a result of new
projects leading to increased demand for pig iron after the
Paralympic Games. Toward the end of the year, prices rose
to USD 130 per tonne for 62 per cent ore. In mid-February
2022, the price was approximately USD 145 per tonne.

Price trend for high-grade ore

As previously mentioned, the price trend for iron ore was
volatile during the year. The most important factor for
Nordic Iron Ore was that premiums for higher grade iron
ore — the ore that Nordic Iron Ore will extract — began

to recover at the end of the fourth quarter of 2021. The
positive trend was mainly the result of China’s continued
efforts to improve air quality by using higher grade ore as
a raw material in steel manufacturing rather than reducing
steel production. This is part of the continued trend toward

The price trend was volatile

One year price trend for fines with an iron content of 58%, 62% and 65%

300

during the year, but the

premium for high-grade

ore did not waver.
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a fossil-free future in the steel industry, and the realisation
of most steel manufacturers (and countries) that an easily
accessible way to significantly reduce carbon emissions is to
use higher grade iron ore/ scrap metal. In Europe, costs are
increasing for GHG emission allowances, which is driving
the desire to reduce emissions. These trends will contribute
to drive premiums even higher, and the difference between
grades will continue to ensure that Nordic Iron Ore has one
of the most in-demand high quality products to offer the
market and be able to command premium prices.

Besides the environmental aspect, there are other reasons
that demand for high-quality iron ore is expected to
increase, such as the increased productivity to be gained
from using raw materials with higher iron content and
superior metallurgical properties. This market trend has
also increased the demand for pellets, which is an iron ore
product made of iron-ore concentrate with a generally high
iron content.

Altogether, this suggests that market growth in the segments
where Nordic Iron Ore will be operating will remain strong.
The company will be able to produce iron ore with up to 71
per cent iron content, with an average around 69 per cent.

Products

There are primarily four types of iron ore products: fines,
sinter, pellets and lump ore. Fines is used to manufac-
ture sinter and pellets, which are then used in the blast
furnace process.

Nordic Iron Ore will primarily produce fine concentrate, a
fine-grained ore concentrate with an average iron content
of 69 per cent, for delivery to steel industries in Europe, the
Middle East and China. These products will be among the
highest qualities available globally and will constitute a
crucial part of the increasingly mature steel industry, which
is heading toward “greener” steel manufacture.

Pricing

Before 2010, the price of iron ore under long-term contracts
was determined in traditional annual pricing negotiations
between the major ore and steel producers. Since then, a
spot market has emerged, which is based on deliveries to
China. Today, contract prices are primarily set on a quarter-
ly basis in relation to the spot price for 62 per cent or 65 per
cent ore concentrate delivered to Chinese ports. Products
with a 65 per cent or higher iron content trade at a premium.

Sweden: the largest producer in the EU

Sweden is the largest iron ore producer in the EU (the
largest in Europe aside from Russia and Ukraine), and the
eleventh largest in the world. The Swedish share of global
production amounts to 1.3 per cent. By far the largest pro-
ducer in Sweden is LKAB, which is owned by the Swedish
state, and which mines approximately 80 per cent of all
the iron ore in the EU. In 2019, LKAB produced 27.2 million
tonnes of iron ore and sales amounted to SEK 31.3 billion.
Over 80 per cent of the company’s sales consist of pellets.

“Nordic Iron Ore will primarily produce fine
concentrate, a fine-grained ore concentrate
with an average iron content of around

69 per cent, for delivery to steel industries
in Europe, the Middle East and China.”

13
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Market and
products, cont.

Iron ore products

Nordic Iron Ore plans to produce ore concentrate intended for the production of pellets or sinter with a high iron
content, and which is well suited for the market in Europe and adjacent markets such as Turkey and the MENA
region, as well as Asia. In Europe, the product is likely to be used as a composite component for sintering since its
high iron content boosts productivity. For the Turkish and MENA markets, fine concentrate for pellet and DRI pellet
production is most likely. In Asia, there demand is anticipated to stem from steel producers with pellet plants for
fine-grained pellets.

ORE CONCENTRATE LUMP ORE

Ore concentrate is the most enriched iron ore product and has a typical grain
size of notmore than é mm. The productis used as raw material for the sintering
and pelletising process for use in blast furnaces. Fine-grained ore concentrate,
orconcentrate, is a type of ore concentrate lessthan 0.1 mm in diameter used
for manufacturing pellets and direct-reduced materials. Ore concentrate
accounts for about 70 per cent of the global market foriron ore products.

Ore concentrate requires further processing and, accordingly,
trades at alower price than lump ore, pellets and sinter.

! {

SINTER PELLETS

Lump oreiisrelatively raw and,

therefore, does notneedto be
sintered before use in the blast
furnace process. Normally,
lump ore has a grain size of
6-30mm. Lump ore with a high

iron contentand alow degree of

Sinteris made through the agglomeration of fine con- Pellets are made through the agglomeration of impurities, in combination with
centrate and a binding agent of some type. The sinter fine concentrate and a binding agent, such as good solidity athightempera-
isthen crushed into smaller pieces to be used in blast Bentonite turesis considered a premium
furnaces, justlike pellets. Accordingly, sinter does not Typically, pellets have a grain size of between 9 product.

have the same even and consistentform as pellets. In
addition, sinter normally has a loweriron contentthan
pellets.

and 16 mm. The production requires processing in
Lump ore can be used

directly in blast furnaces
and, accordingly, trades
ata premiumto ore con-
centrate.

apellets plant, which means higher manufacturing
costs.

Typically, sinteris made from ore concentrate
with aniron content of 58-62 per cent, which
can be compared with pellets for which the
corresponding value is generally 62-65 per

+ + {

IRON SMELTING IN THE BLAST FURNACE

Pellets are of a higher and more consistent
quality and, accordingly, are sold ata
premiumto lump ore.

Source: Cuervo Resources, Raw Materials Group
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“We have reaped great benefit
from the knowledge that
the project has given us”

Nordic Iron Ore is part of several research proj-
ects that aim to develop modern and environmen-
tally friendly mining operations. Paul Marsden,
Technical Sales & Marketing Director at Nordic
Iron Ore, shares his views on the benefit of the
project and the future.

NIO has taken part in several EU-sponsored projects
during the past six years. The largest of which, and which
is now complete, was “Smart Exploration” in which new
technology was tested to identify additional geological
structures and potential iron ore resources without physical
intervention in the form of drilling. A seismic exploration
method is used mainly to gain a picture of the layers and
the structures in the rock.

“We have reaped great benefit from the knowledge

that the project has given us. For example, it is now even
clearer to see where more ore is located to extract and
where we optimally can plan our drilling campaigns for
continued exploration and extension of the coming mining

operation.”

Important steps to develop a green mining industry.

It was announced in February that NIO would be part of
an additional EU project together with Uppsala University:
The ERA-MIN 3 Project, FUTURE. One important goal is

to advance development of sustainable and cost-efficient

Examples of uses for steel

Bridges -

exploration methods for deeply
located and other challenging
geological environments. The plan

is to commence field work in the

areas of Blétberget and Vésman
field in summer 2022.

“Our participation in the FUTURE
project is a further step that

we are taking to construct a
profitable green mine. The project
is technologically advanced and

a Y

Paul Marsden

its continued explorations are

likely to provide us with valuable
information about how we can, in a
sustainable and cost-efficient way,
develop Blstberget, Vésman field
and Héksberg.

The geophysical measurement

instruments that will be tested make use of modern
technology, for example, fibre optical sensors and high
sensitivity micro components. Drone operated measure-
ment instruments will also be tested with a measurement
method that has a negligible impact on the environment.
These new methods can provide us with high-resolution
images of layers under the soil, thus generating new

exploration targets.
P g

Medical

instruments

Precision mechanics
(watch movements)
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Operations

Ludvika Mines

The mining development company Nordic Iron

Ore aims to resume mining operations at Ludvika
Mines, which is a collective name for the deposits
at Blétberget, the Vasman field and Haksberg in
southern Dalarna. The goal is to build an ultra-

modern, eco-friendly mine powered by electricity

as far as possible. An important milestone that was
achieved at the start of 2022 was the memorandum

of understanding that was signed with Cargill.

16

Ludvika Mines has a long history that even includes Nordic
Iron Ore. Iron ore began to be mined in the area as far
back as the 1600s, with large-scale operations beginning
in the year 1900. Stora Kopparberg took over operations
at Blétberget in the mid-1900s, but discontinued operations
in 1979 due to low iron ore prices and a weak economy. In
2008, the permit was transferred to Nordic Iron Ore, which
will be restarting the mine, beginning with Blétberget and
then expanding to Véasman and Haksberg.

In total, Nordic Iron Ore controls measured and indicated
mineral resources of 87.4 million tonnes with an iron content
of 36.2-41.7 per cent, and inferred mineral resources of
109.3 million tonnes with an iron content of 36—38.4 per cent
according to the JORC standard. Based on the completed
feasibility studies, 34 million tonnes of these assets in
Blétberget have been able to be classified as mineable
reserves. With these reserves, the financial lifespan for
Blétberget is at least ten to 12 years.

Technical description, from mine to mill

All ore mining is planned to take place as underground
mining. As a result, a minimal impact is expected on the sur-
face. The selected mining method, a variant of backfill mining,
enables a high ore extraction grade (of in-situ resources)
while maintaining a low level of waste rock, leading to higher
iron content in extracted ore to achieve optimal performance
in the ore concentrating plant. All of the waste rock from the
underground capital works is deposited in empty mining
rooms after the ore mining is concluded in the specific area.

The deposit includes two main categories of ore minerals:
magnetite and haematite. Even if both categories require
specific processing, the mine will only transport mixed input
materials to the concentration plant. This is possible thanks
to a flexible facility design that allows for a varied haema-
tite/ magnetite relationship in the incoming ore with retained
healthy exchange in the end product.

Two products will be produced: a magnetite and a
haematite concentrate. The primary exploitation methods

are magnetic and gravimetric separation for magnetite and
haematite concentrate. For the removal of phosphorous,
reverse flotation is applied. This results in very low remaining
phosphorous levels on a global comparison.

In total, annual ore mining of just over 3 million tonnes is
planned resulting in annual concentrate production of about
1.6 million tonnes.

Completed studies of Blétberget

In 2019, Golder Associates concluded their definitive feasi-
bility study (DFS). The study found that, inter alia, Blétberget
had a net present value of more than SEK 1billion at a 6 per
cent discount rate, an operating margin of 44 per cent and
an internal rate of return of 15 per cent before tax.

In 2020, Whittle Consulting, the Australian consultancy
specialised in strategic planning for the mining industry, sub-
mitted an optimisation study for Blétberget. The aim of the
study was to proceed from the definitive feasibility study for
Blétberget and optimise the financial outcome of the project.
Profitability improved markedly and the net present value
increased by more than 50 per cent to USD 172 million. The
internal rate of return rose to 21.2 per cent before tax and

19 per cent after tax. The production cost per tonne of end
product (“cash cost”) in the optimised scenario was reduced
from USD 56.9 to just over USD 51.3.

Phase 2 - Vasman

The next stage in development of the Ludvika Mines project
is the mining of deposits under Lake Vésman, one of the
largest iron-ore deposits in Sweden.

In 2019, SRK Consulting undertook a technical and econom-
ical conceptual study concerning the southern section of
Vésman field where the company obtained an exploitation
concession. Despite the area only corresponding to less
than half of the total of Vasman field, the study indicated a
profitable mine with a seven-year lifespan. The development
of Vésman field is following on from the completion of the
Blétberg mine and will have great benefit of the infrastruc-
ture developed for it.

The Véasman deposit is preliminarily planned to be mined
either with a method similar to that for Blétberget or with

a variant of sublevel stoping. The potential application of
backfill mining will be evaluated in conjunction with the final
choice of mining method. Key issues involve entirely avoiding
subsidence (due to the overlying lake), ore extraction to

the ore concentrating plant in Skeppmora and essentially
unknown potential in the north end of the Vésman field. The
deposit requires comprehensive exploration efforts to deter-
mine mineable reserves, particularly for the northern section.

A summary of the optimisation study is available at nordi-
cironore.se under “Technical reports.” This also includes
SRK'’s study for southern Vésman field.
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An excellent
starting point

The simple rule for profitable iron Logistics in place High product quality Efficient production

ore extraction is to deliver ore In the logistics areq, the company Nordic Iron Ore will stand out in the Rapid technological development in
from the ?tound.lo the customerat | oicioq pre-existing, efficient steel industry since the company will the mining industry provides Nordic

a competitive price and at a cost railway system that connects to the supply one of the highest quality iron Iron Ore with good opportunities to
that ensures profitable operations. deep-water port in Oxel6sund for ores in the world with up to 71 per cent acquire highly efficient extraction and
Logistics, product quality and onward shipping. iron content. processing equipment. The company’s

production efficiency are three
key areas that must be optimised
to ensure a profitable operation.
Nordic Iron Ore has all of these in
its favour.

operating costs are expected to
decline as a result of more modern
extraction methods.
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corresponds 1o 90 fully N0 55D, BSNE. BSND BSND SSNQ BSNQ SWD SSNG SNNO SO BSND

loadedheavy goods 35io BSlip BNlp BNG SD BSED SSED NNEG SN0 SEp SNED NG
vehicles withtrailers. 55lip 55D SSEp S5 D NG
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View over the coming industrial area toward Vésman and Héksberg.
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Blotberget - resting
on solid ground

Ludvika Mines consists of Blotberget, the Védsman
field and Haksberg. Blétberget is the first deposit
that Nordic Iron Ore will process and is home to ore
for at least ten to 12 years of mining. By beginning
at Blétberget, where the company already has all
of the necessary permits in place, the company will
receive revenue from sales which can be invested
when Vasman and Haksberg are developed.

In 2021, efforts continued to develop Blétberget into a
modern, electrified and green mine. One important step in
these efforts was the agreement signed with ABB. In brief, the
agreement means that ABB will contribute with knowledge
of how operations can best develop underground, which
encompasses, for example, an electrification programme.

Nordic Iron Ore also started a strategic partnership with
Epiroc, who will assist with knowledge of modern mining
operations with electrified vehicles. Together, the companies
will design the most sustainable and productive solutions
for the mining project. Efforts with a control programme to
measure groundwater were also expanded during the year,
read more on pages 24-25.

Nordic Iron Ore has all of the necessary permits to begin
mining operations at Blétberget. The exploitation conces-
sion, which was granted by the Mining Inspectorate of
Sweden in 201, is valid for 25 years with the right to extend.
The exploitation concession assigns the right of extraction
and exploitation of iron, lanthanum and apatite. An environ-
mental permit was granted in 2014.

Blotberget’s resources

VALID EXPLOITATION CONCESSIONS

Average iron content near 70 per cent

In 2015 and 2016, extensive tests were conducted for
optimising metallurgical concentration, on a laboratory

and pilot scale, of a total of 20 tonnes of crude ore at GTK
in Finland, and SGA and Weir Minerals in Germany. The
test results indicated the possibility of preparing products
with an average iron content of nearly 70 per cent, and a
combined concentrate mix of magnetite and haematite of
nearly 69 per cent. This means that the quality of the product
is among the highest in the world.

The Blétberget ore field and mineral resources

Mineral resources at Blstberget have been identified down
to the 800-metre level, and have been estimated at 45.4
million tonnes with 41.7 per cent Fe, which are classified as
measured, and 9.6 million tonnes with 36.2 per cent Fe clas-
sified as indicated. An additional 11.8 million tonnes with 36.1
per cent Fe are classified as inferred mineral resources. Of
these assets, 34.1 million tonnes are classified as mineable
reserves.

The majority of mining operations at the Blétberg mine prior
to its closure in 1979 were conducted above the 240-metre
level. Nordic Iron Ore plans to restart mining operations
below previously exhausted areas, using the 420-metre level
as the new main level.

The Blstberg field consists mainly of three miner-
alised bodies:

¢ The Kalvgruvan mine (high-apatite magnetite
mineralisation)

¢ Hugget-Flygruvan (high-apatite magnetite-haematite
mineralisations)

¢ Sandell ore (high-apatite magnetite mineralisation)

NAME MINERAL VALIDITY PERIOD AREA (HA)
30 Aug 2011 - 30

Blstbergsgruvan K No. 1 Iron, lanthanum, lanthanides, apatite Aug 2036 126.4

Blstbergsgruvan K No. 2 Iron, lanthanum, yttrium, scandium, apatite 14 Aug 2017 - 14 Aug 2042 38.7

MINERAL RESOURCES

MEASURED INDICATED INFERRED CLASSIFICATION
MT % FE MT % FE MT % FE ACCORDING TO
Blstberget 45.4 417 9.6 36.2 1.8 36.1 JORC 2012
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Markus Karlsson

Best possible technology

- from day one

The work to set the foundations for a modern and CO,
neutral underground mine is fully under way. Nordic
Iron Ore has signed a partnership with ABB and Epiroc to
develop future-proof, digitalised and electrified mining
operations.

ABB maintains a very strong position in the mining industry and the
company has delivered many systems to mines across the world.
The partnership with ABB was signed in August 2021, but even
prior to the partnership being signed, ABB carried out, inter alia,

an automation and electrification study.

“With the feasibility study as a guide, ABB
helped us to review technical details and
processes that could be improved and
draw up detailed plans for certain parts

of the project,” explains Markus Karlsson,
who was Project Manager of the feasibility

study at Nordic Iron Ore.

With the continued collaboration, ABB will
place more focus on developing efficient
and environmentally friendly underground
solutions. Transporting ore underground

is highly energy demanding and ABB is
evaluating, for example, how transport
can be electrified rather than taking place

with diesel engines.

A partnership agreement was signed with

Epiroc, a world-leading machine supplier

for underground mines, in June 2021. Within the framework of this
agreement, efforts will focus on ways to apply the latest energy
technology in machines required for mining and transportation in

Blatberget, an initiative that will be conducted together with ABB.

“This collaboration will provide us with full access to the latest
technology. We will therefore be able to achieve optimal energy
consumption in coming mining operations and future-proof

selected solutions,” explains Markus Karlsson.

Another important project in 2021 was completed with the help of
Veidekke AB, a well-reputed entrepreneurial company in tunnel-
ling and construction. The work involved drawing and evaluating
different layouts for the approximately 2.5 km long main ramp from
the mining areas up to the surface at the ore concentrating plant.
The work also encompassed alternative solutions with related ramp
layouts for the extraction of the ore as well as evaluating optimal
tunnelling technology and the costs and time required for this

important part of the mining project.

“The results of this work provided a clear picture of the sensitivity in
the choice of various solutions and highlighted how important it is
to think broadly and flexibly to find the most optimal solutions for

the Blétberg mine,” explains Markus Karlsson.

The existing power line of 50kV that crossed the planned industrial
area has now been relocated to prevent it from obstructing the
construction workers. The next step will involve the planning for a

substation being connected to the line.

Blotberget's history

1900

1944

1949

1950-1966

1986-1975

Bergverks AB Vulcanus starts large-scale mining
operations

Stora Kopparberg Bergslags AB begins preparations
for mining in nearby mining districts. The Bergslag shaft
is sunk and a modern industrial area established

Stora Kopparberg Bergslags AB purchases the
Vulcanus mine from the Swedish government

The mining area is integrated and both the Vulcanus
mine and the Bergslag shaft are used. Annual produc-
tion reaches around 400 kilotons of crude ore and 220
kilotons of ore concentrate products

The Bergslag shaft is drawn down and levelled to 570
metres, the skip is upgraded to an annual capacity of
600 kilotons and the new facility begins operations in
December 1975

1978

1979

1980

2007

2008

SSAB is founded and Stora Kopparberg Bergslags AB
surrenders the Blétberg mine

Mining operations cease

Permits and mining rights revert to the state

Application for a new exploration permit is approved

The permit is transferred to Nordic Iron Ore
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The Vasman field

- a field with great potential

People have known about the extensive magnetite
mineralisations under Lake Véasman since the
1800s. For Nordic Iron Ore, the Vdasman field is an
extremely exciting opportunity to further expand
operations after mining at Blétberget is under way.

The Véasman field has a very favourable geographic location. The field is
close to the Bltberg mine and its planned industrial areas and is a direct
southern continuation of the iron mineralisations in the Haksberg field.
This means that, in terms of logistics and infrastructure, the Vasman field
may benefit from the logistics and concentration investments planned for
Blstberget.

The Véasman field’s mineral resources

The southern part of the Vésman field, including the mineralisations at
Finndset, were investigated in the autumn of 2012 by core drilling down to
about 300 metres. The mineral resources in the smaller part investigated
through core drilling have been estimated at 7.0 million tonnes with 38.5 per
cent Fe, classified as indicated resources, and 85.9 million tonnes with 38.4
per cent Fe currently classified as inferred mineral resources. The estimates
were performed by Thomas Lindholm of GeoVista AB, a Qualified Person
according to the JORC standard.

Nordic Iron Ore - a part of
Dalarna’s mining industry

The magnetite mineralisations under Lake Vésman have been common knowl-
edge since the late 1800s when the first magnetic map was made of the lake.
Initial exploration drilling was carried out in the winter of 1916. However, it was
not until 1954 that the Stéllberg company, which was the owner at the time, drew
up the first aerial magnetic map of Vésterbergslagen and carried out detailed
magnetic measurements from the ice on Lake Vésman. The interpretations of these
measurements indicated that mineralisations were substantial and could have

a depth of at least a thousand metres. Between 1954 and 1959, the Stéllberg
company also conducted a research programme, the results of which led to

its decision to continue exploration of the subterranean southern section of the
Vésman deposits. In 1960, a shaft was sunk down to 280 metres on Vésman's
southern shore. At full-scale concentration tests, 8,000 tonnes of iron ore pro-
duced about 4,000 tonnes of ore concentrate with an iron content of 65 per cent.
In 1964, the Stéllberg company terminated its exploration of the Vésman field due

to the projected weak price trend in the iron ore market.
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The Véasman field’s resources

EXPLOITATION CONCESSIONS

VALIDITY
MINERAL AREA (HA)
PERIOD
20 Dec 2017
Iron — 20 Dec 2042 1n5.4
MINERAL RESOURCES
INDICATED INFERRED CLASSIFICATION
MT % FE MT % FE ACCORDING TO
Vésman 7.0 38.5 85.9 38.4 JORC
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Haksberg

- a field with a very long history

Haksberg is Ludvika Mines’ third field. The area was
mined from the 1700s until 1979. Nordic Iron Ore

has been granted both an exploitation concession
and an environmental permit for Haksberg.

Héksberg is the third field that Nordic Iron Ore will process after Blétberget
and the Véasman field. The mineralisations at the Haksberg field occur in
four elongated parallel zones, from Iviken by Lake Vésman in the south to
Kéllbotten in the north. The iron oxide minerals comprise approximately 80
per cent magnetite and 20 per cent haematite.

The indicated mineral resources at the Haksberg field down to the 350-metre
level have been estimated at 25.4 million tonnes with an average iron con-
tent of 36.4 per cent. Previously completed drilling campaigns indicate that
the potential for identifying additional tonnage at depth is substantial.

Below the 350-meter level, historical deep-hole drilling down to around
800 metres suggests that the ore bodies continue to depth. Current mineral
resource estimates indicate at least 1.6 million tonnes with an iron content of
around 36.0 per cent. The estimates were performed by Thomas Lindholm of

GeoVista AB, a Qualified Person according to the JORC standard.

The company’s exploitation concession application was granted by the
Mining Inspectorate of Sweden on 15 December 2011. The mining concession
provides rights to extract and exploit iron, copper, gold and molybdenum
for 25 years, with the option of an extension. An environmental permit was

granted in 2014.

Haksberg’s resources

EXPLOITATION CONCESSIONS

VALIDITY
MINERAL AREA (HA)
PERIOD
Iron, copper, gold, 15 Dec 2011
molybdenum - 15 Dec 2036 136.3
MINERAL RESOURCES
INDICATED INFERRED CLASSIFICATION
MT % FE MT % FE ACCORDING TO
Héksberg 254 364 m6 360 JORC

The indicated mineral resources at the Haksberg field down
to the 350-metre level have been estimated at 25.4 million
tonnes with an average iron content of 36.4 per cent.
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Nordic Iron Ore’s path

toward mining operations

Nordic Iron Ore’s ongoing work can be simply
divided into two steps - before and after securing
complete project financing. Part of what will

be undertaken prior to complete financing is
described below.

The capital expected to be raised in 2022 will finance
preparations such as organisational build up and detailed
planning of the implementation. The organisational build up
includes recruitment of our own employees and supportive
consultants as well as agreements with partners who will be
involved in central areas of the capital works. Tenders will
be invited in order to select suppliers and thereby obtain
updated cost estimates.

An important partial study concerns the design of the cargo
terminal which can be simplified and therefore cheaper than
what has been estimated in existing studies. This work is
already underway. Another important stage is to conclude
the studies concerning the processing of tailings and design
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of the dam for the tailings dam given that the construction of
it, according to the judgement for the environmental permit,
will be approved by the County Administrative Board.

An additional activity to be prioritised is the inspection of
the old tunnels for the diversion of surface water. This is
minor work that will not leave any visible traces, but will
nevertheless activate the environmental permit. This means
that Nordic Iron Ore must immediately pay about SEK 15
million to the reserve for restoration work.

Otherwise, the first step of basic engineering in a number

of areas involves preparations for practical capital works.
One area where this work is already taking place is the new
entrance ramp to the mine. The work will provide a frame-
work for the final raising of capital for the capital works.
Updated financial analyses will impact the distribution
between various forms of borrowing and equity, but the
work with financing is comprehensive and will be carried out
in parallel with other preparations.

Nordic Iron Ore’s plan to
restart mining is divided into
three phases

Phase 1

The first phase comprises the start of mining at Blétberget
with a first production line at the ore concentrating plant. By
beginning at Blétberget, where the company already has all
of the necessary permits in place, the company will receive
revenue from sales which can be used for the investments in

the following two phases.

Phase 2

In this phase, the deposits at Vésman field are developed.

Phase 3
In this phase, the deposits at Haksberg are developed.
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“The technology could reduce
Sweden’s total carbon emissions by
as much as 10 per cent.”

The path toward a fossil-free value
chain - from mine to steel

Projects are ongoing around the world to
reduce GHG emissions from steel manufac-
turing. This is in light of the steel industry
accounting for a relatively large share of
emissions while the price of emission allow-
ances is increasing. The objective is to produce
fossil-free steel and an important aspect for
being successful with this is using high-grade
ore, which Nordic Iron Ore will produce.

The use of high-grade ore, meaning ore with an iron
content of 65 per cent or more, has clear advantages.
Carbon emissions are lower and productivity is higher.
In addition, there are signs that the price of emission
allowances will rise, further driving demand for high-
grade ore. Nordic Iron Ore will produce iron ore with
an iron content of up to 71 per cent and an average

around 69 per cent.

Several interesting initiatives are ongoing around the
world in the steel industry to reduce GHG emissions
and produce fossil-free steel. One highlighted
example is in Sweden. SSAB, LKAB and Vattenfall
have launched HYBRIT (Hydrogen Breakthrough
Ironmaking Technology), an initiative supported by the
Swedish Energy Agency. The goal is to develop and
manufacture fossil-free steel. The technology could
reduce Sweden’s total carbon emissions by as much
as 10 per cent. Another interesting initiative is H2 Green

Steel, which will construct a green steelworks.

A prerequisite for being able to talk about green steel is
that all of the processing must be included: from mining
to steel. For the final product to be considered fos-
sil-free, the steel cannot have been manufactured from
iron ore that has been extracted with diesel-powered

machines, transported via railways run on fossil-based

electrical power and shipped round half the world by
vessels run with oil.

If this issue is pushed to its limit and includes rubber
tyres for vehicles and hydraulic fluid, etc., nothing will
be 100 per cent fossil free, but it's possible to get very
close. Nordic Iron Ore will establish an electrified mine
and electricity in Sweden that is primarily fossil free.
The mine’s geographical location also provides good
conditions for the European steel industry to be able to
talk in terms of fossil free when it further processes ore

from Ludvika.
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Toward sustainable
green mining
operations

Nordic Iron Ore contributes to the development

of a more sustainable society. Mining operations

are designed with modern technology to

minimise impact in the form of noise, vibrations
and emissions into the air and water. The

company has close communication with the

County Administrative Board, the municipality

and local residents.
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Sustainable development means meeting the needs of the
present without compromising the ability of future genera-
tions to meet their own needs. More specifically, this entails
the long-term conservation of the productive capacity of
water resources, the earth and ecosystems, and minimising
negative impacts on nature and human health.

Sustainable development can be
divided into three areas:

¢ Economic sustainability — economising with human
and material resources in the long term.

¢ Social sustainability — building a stable but dynamic
society that is sustainable over the long term within
which basic human needs are met.

¢ Environmental sustainability — economic growth
adapted to what the environment can tolerate without
leading to environmental destruction.

When Nordic Iron Ore plans the coming operations, these three
sustainability aspects will be high priorities. Within financial
sustainability, we will use efficient and modern mining methods
and machines with the lowest possible energy consumption,
meaning that Nordic Iron Ore will help save resources.

Within social sustainability, the company aims to contribute
the development of the area around Ludvika. The first
operation, the Blétberget mine, is expected to employ over
200 people. When the planned expansion of operations at
Vasman and Haksberg are under way, the positive effects
on the community will be even greater.

Our focus is on environmental sustainability. Several
factors will be weighed in the planning prior to the start of
production, such as electrical power instead of diesel and
minimising emissions into waterways. Since mining occurs
underground, no lasting open-cast damage is done to

the landscape. Over time, the company intends to certify
its operations in accordance with 1ISO 14001, and to use

the environmental objectives of Dalarna as its beacon for
environmental work.

In 2021, the company worked with a series of programmes
related to sustainability in anticipation of the coming mining
operations. For example, the County Administrative Board
approved the company’s control programme for groundwater
levels. This programme aims to monitor groundwater levels
and the water quality of potable water wells. As part of this
programme, and in accordance with requirements from the
County Administrative Board, three new 200-metre-deep drill
holes were drilled in the Bl&tberg community. The control pro-
gramme contains a total of some 30 holes and wells. The level
of groundwater is measured continually to monitor changes
before, and later during, the mine’s development.

For the preparations for the groundwork in the planned in-
dustrial area in Skeppmora for the ore concentrating plant,
railway terminal, etc., the County Administrative Board

has analysed any ancient remains that will be impacted

by the construction. The evaluation concluded that one
object was to be documented more thoroughly. When the
documentation is complete, the area can be taken into use.
These documentation efforts are carried out by the County
Administrative Board, but the costs are borne by the compa-
ny. When the documentation of the object is complete, there
will be no impediment to commencing construction work as
a result of ancient remains in the area.

The compensation plan for nature conservation values, which
was approved in 2015, involves management plans and encum-
brances. NIO is working with the details of these together with
Stora Enso Skog och Mark and with Ludvika Municipality.

Management of sustainability efforts

Nordic Iron Ore's efforts to minimise damage to the natural
environment and contribute to sustainable development are
based on the policies and guidelines adopted by its Board
of Directors. The principles of the UN Global Compact are
an important framework for these efforts. Ultimate respon-
sibility for Nordic Iron Ore's sustainability efforts rests with
the Board, while operational responsibility for monitoring
targets and prioritised activities rests with the company’s
management.

Nordic Iron Ore’s policies and guidelines

Sustainability policy

The basic principles governing how the company’s opera-
tions are to be conducted in an economically, environmen-
tally and socially sustainable way.
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Personnel policy

The basic principles governing an employee’s right to
career-advancing employment involve taking responsibility
in a working environment characterised by safety and
security, and respect for and confidence in each and every
employee.

Environmental policy

Basic principles that provide guidance to ensure that

the company’s total environmental impact and resource
consumption are as low as possible, and which contribute to
sustainable and profitable development through continuous
improvement.

Code of Conduct

A set of rules providing guidance on the company’s respon-
sibilities and conduct as a good business partner, employer
and corporate citizen. The company has prioritised three
areas in its environmental work:

¢ Minimising the impact on the natural environment in its
sphere of operations

¢ Minimising emissions to the air and water

¢ Creating a safe working environment

Environmental permit

Continuous mining activities requires permits from the Land
and Environment Court under Sweden’s Environmental
Code, which establishes requirements regarding emissions
to the air and water, noise, and the management of waste
and hazardous substances. The application for a permit is
accompanied by a comprehensive environmental impact
assessment, the purpose of which is to identify and describe
the direct and indirect damage that the planned operations
could cause to humans, animals, plants, land, air, water, the
climate, the landscape and the cultural environment. The
application also covers the management of land, water and
the physical environment in general, as well as economising
with materials, raw materials and energy.

In 2014, the Land and Environment Court at Nacka District
Court handed down its judgement in support of the
company’s application for an environmental permit. In 2015,
an important condition of the judgement was met when the
County Administrative Board in Dalarna approved the com-
pany’s compensation plan for nature conservation values
that will be lost at the restart of production at the Blétberget
and Héaksberg mines. The judgement also required a resto-
ration fund to be built up over time, beginning with a major
allocation once the permit is utilised through the commence-
ment of capital works.

““We have close communication with the County
Administrative Board, the municipality and the residents.”

Monica Schén is a geologist at Nordic Iron
Ore and her work includes activities with the

company’s programme for monitoring water.

Nordic Iron Ore will construct a mine with as little
environmental impact as possible, and to achieve this
target, several projects are running in parallel. One
project, which has been running since 2017, concerns
the control programme for groundwater, and Monica
Schén is in charge of these operations. The ground-
water level has been measures regularly in some 30
locations connected to the mine. This is due to Nordic
Iron Ore's possible impact on the groundwater level

when it begins to empty the old mine of water.

“In the summer, we drilled three additional drill holes
for groundwater monitoring in the Blétberg community.
The drill holes are 200 metres deep and are therefore
deeper than the deepest drill holes for geothermal
heat wells in Blétberget. The aim is to follow the natural
variation of the groundwater and later monitor the
change that likely takes place when we begin to pump

from the old mine,” says Monica Schén.

She also takes water samples in Gondsén in a couple
of downstream locations from places where the mine

will be constructed and in Glaningen lake.

“The samples are analysed for a number of different
chemical elements and compounds. The most interest-
ing factor is taking account of the content of various
metals and nitrogen and phosphorous compounds so
that we can follow up on any changes that take place

once the mine is operational.”

Monica Schén send all of the data that she collects to
the County Administrative Board that acts as the con-
trol function. Monica maintains ongoing dialogue with
the County Administrative Board and also collaborates
with Ludvika Municipality, which also reviews the data
she has collected. For example, compounds found in
Glaningen originated from a previous sorting station

for ore from the now discontinued Saxberg mine.

“Our analyses showed unexplainably high metal con-
tents in Glaningen. By entering into dialogue with the
municipality, we were eventually able to identify the
origin of the metal compounds.” Today, environmental
considerations concerning a mine are on an entirely
different level compared with when the Saxberg mine

was operational.

An additional project that is part of the company’s
environmental efforts is to sample and analyse drinking
water in the privately owned wells in the surrounding

areas of the mine.

“During the year, we have taken water samples

from almost 70 properties with their own wells. If we
discover changes in the water quality when the mine
commences operations, we can compare these with

the unaffected water samples.”

Monica Schon
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Share capital and
ownership structure

Nordic Iron Ore’s Shal‘e was IiSl'Ed on Nanaq The First North Growth Market is an alternative market-

. place operated by the various exchanges that are part of
First North Stockholm on 1 October 2018. As NASDAQ OMX. It does not have the same legal status as
of 31 December 2021, the company’s market a regulated market. Investing in a company traded on First

. . . ! vere . North entails more risk that investing in a company traded
Cupl'ullsatlon was SEK 166.7 million. The last price on a regulated market. All companies whose shares are

admitted for trading on First North have a Certified Advisor
who monitors regulatory compliance. Nordic Iron Ore’s

Certified Advisor is Wildeco.

paid for Nordic Iron Ore’s share was SEK 4.49.

Ticker: NIO
ISIN: SE0011528017

Dividend policy

Nordic Iron Ore is in an expansive phase of growth, where
any surplus capital in operations is invested in operations
and/ or acquisitions. The company has not distributed any
dividend to its shareholders since it was founded and has
therefore not adopted a dividend policy.

Owners as of January 2022

SHAREHOLDERS 31 DEC 2021

Shareholders No. of shares Share of votes and capital

Bengtssons Tidnings AB 7,799,238 21.00 %

Ludvika Holding AB 4,453,483 11.99 %

Kopparinvest AB 2,600,132 7.00 %

Whittle Equity Pty Ltd 1,952,369 5.26%

Skalpussen AB 1,106,000 298%

Bjérn Israelsson 780,063 2.10%

Fredrik Lundgren 746,018 2.01 %

Jonas Bengtsson 524,105 1.41 %

Johan Flink 450,500 1.21%

ron o 1 Fredrik Attefall 410,000 1.10%
re Others 16,313,147 43.93 %
Total 37,135,055 100 %

¥
ol
-
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Development of share capital

The table below shows the development of the company’s share capital since its founding.

YEAR

Change in Change in Total Total Quotient value,
Year Event No. of shares  share capital, SEK No. of shares share capital, SEK SEK*
2008 Founded 1,000 100,000 1,000 100,000 100.00
2008  Split 11,000 - 12,000 100,000 8.33
2010  Non-cash issue' 18,400 153,333 30,400 253,333 8.33
2010  Warrants? 14,000 116,667 44,400 370,000 8.33
2010 Bonusissue - 400,000 44,400 770,000 17.34
2010  New shareissue® 6,940 120,356 51,340 890,356 17.34
2011 New share issue* 26,500 459,572 77,840 1,349,928 17.34
2011 Split 7,706,160 - 7,784,000 1,349,928 0.17
2012 Offsetissue® 3,708,738 643,182 11,492,738 1,993,110 0.17
2014 New share issue® 1,606,000 278,518 13,098,738 2,271,628 0.17
2014 New share issue” 745,099 129,218 13,843,837 2,506,786 0.17
2014 Offsetissue® 610,875 105,940 14,454,712 2,377,568 0.17
2014 Offsetissue’ 56,000 9,712 14,510,712 2,516,497 0.17
2015  Offsetissue'® 3,112,501 539,781 17,623,213 3,056,278 0.17
2015  New shareissue 14,837,741 2,573,212 32,460,954 5,629,490 0.17
2016  New share issue'? 4,084,596 708,365 36,545,550 6,337,854 0.17
2017 New share issue'® 73,091,100 12,675,709 109,636,650 19,013,563 0.17
2018  Offsetissue' 16,370,000 2,838,941 126,006,650 21,852,505 0.17
2018  New share issue'® 73,091,100 12,675,709 199,097,750 34,528,214 0.17
2018  Reverse share split -179,187,975 - 19,909,775 34,528,214 1.73
2019  Warrants exercised'® 68,419 118,654 19,978,194 34,