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UPFRONT 
 

Gold and rare earth metals have been all the rage for investors over the past 

year, and industry fundamentals suggest this is likely to continue. Nortec 

Minerals Corp., a diverse mining company that is active in three mining-

friendly jurisdictions, could be a significant benefactor from these 

circumstances. 

 

RECOMMENDATION  
 

We recommend Nortec Minerals Corp. (ñNortecò or the ñCompanyò) as a 

Speculative Buy for long-term risk-tolerant investors.  Our 12-month Target 

Price for Nortec shares is $0.24. 

 

PROFILE  
 

Nortec Minerals is a junior mining company with a diverse portfolio of 

properties (1) across Finland, (2) in Labrador, Canada, and (3) in Azuay 

Province, southern Ecuador.  Currently, the Company is focused on its Finnish 

properties, exploring for base and precious metals, rare earth elements (REE), 

and lithium.  

 

On January 7, 2010, the Company changed its name from Nortec Ventures 

Corp. to Nortec Minerals Corp. to reflect more accurately its activities as a 

mineral exploration company. 
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OPERATIONS 
 

At its 100%-owned northeastern Finland LK Property, the Company is exploring for palladium-platinum-gold-

copper-nickel.  At its 100%-owned southwestern Finland Tammela project, the Company is exploring for 

lithium-tin-tantalum.  The recently acquired gold and rare earth element Seinäjoki-Kaatiala project is also in 

Finland (southwest). 

 

 

The map below shows the location of the Companyôs head office and the regions in which it operates. 

 

 
Source: Company 

 

 

 

CORPORATE STRATEGY 
 

The Company acquires: (a) properties located in low political risk countries with supportive governments, well 

established mining laws and excellent infrastructure; and (b) previously explored properties in mining districts 

with existing exploration datasets providing for greater potential for discovery.  

 

To increase shareholder value in the short-to-medium term the Company will: 

ü Increase its focus on its newly acquired Seinäjoki gold property; 

ü Investigate opportunities to joint venture its Kaatiala and Tammela projects; 

ü Provide a resource estimate and commission a NI 43-101 technical report on the LK property; and 

ü Investigate opportunities to joint venture LK and TL properties. 

 

 



Nortec Minerals Corp.  Initiating  Report 
_____________________________________________________________________________________ 
 

 

eResearch Corporation www.eresearch.ca 3 

 

 

INVESTMENT CONSIDERATIONS  
 

ü Nortec has acquired a diverse portfolio of properties by region and minerals.  The Company operates in 

Finland, Canada and Ecuador, and explores for base and precious metals, lithium and REEs. 

 

ü Nortec has significant operations in Finland.  Finland is a mining friendly country with low political risks 

and supportive governments, well established mining laws, excellent infrastructure, favourable geology 

and under-developed mineral resources (See Appendix 2, page 13 for more on Finland). 

 

ü In Q3/2009, The Finland Ministry of Employment and Economy granted Nortec six claims prospective for 

lithium (Li) in the Tammela district of southwest Finland.  In addition, in Q4/2009, Nortec acquired the 

right to earn 100% in the Seinäjoki and Kaatiala properties prospective for gold, lithium, and REEs.  

 

ü Growing demand for lithium in Europe is expected to continue from lithium applications in automobiles 

and hi-tech batteries.   

 

ü Growing demand for REEs, but close to 100% of REE supply is located in China.  REEs are used in many 

technological products, including optical-fiber communication systems, flat screen televisions, computers, 

cell phones and in building refined catalysts and hybrid car components (primarily batteries and magnets). 

 

ü Nortec is considering joint venturing its Kaatiala and Tammela projects.  This will allow the Company to 

focus on its flagship LK project and its newly acquired Seinäjoki gold property, and still participate in the 

upside from the lithium and REE market. 

 

ü Global lithium price and supply is currently controlled by three major producers. Collective action to 

suppress competition could artificially depress prices, thus removing the economic rationale for current 

exploration activities now underway. 

 

ü Experienced management and board with significant experience and exploration success across four 

continents for more than 30 years (See Appendix 1, page 12 for more on Management and Directors). 
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PROPERTY SUMMARY  
 

Nortec has a diverse portfolio of properties (1) across Finland, (2) in Labrador, Canada, and (3) in Azuay 

Province, southern Ecuador.  

 

The key aspects of the Companyôs properties are listed below.  A more detailed description of the properties 

can be found in Appendix 3, page 14.  

 

 
 

 

MINE RAL PROPERTY OUTLOOK  

 

The Companyôs plans for each of its projects over the next twelve months are indicated below: 

 
Läntinen Koillismaa (LK) Property  
ü Commence a 15,000 meter resource definition drill program in Q3-Q4/2010; 

ü Upgrade the potential resource to comply with NI 43-101 standards; 

ü Commission an independent report and a qualified resource estimation; and  

ü Continue preliminary metallurgical testwork on Kaukua Main Zone (K-MZ) and Haukiaho target. 

 
Tammela Project 
ü Seek a joint venture partner to consolidate, explore and develop lithium-tin-tantalum (Li-Sn-Ta) property; 

ü Commission the Geological Survey of Finland (GTK) to compile the geological and exploration dataset of 

the Tammela district; 

ü Re-log and re-sample the historic drill core at the GTK facilities; and  

ü Commence a 5000-meter drill program to delineate the resource at the Kietyönmäki and Hirvikallio target 

areas. 

 
Seinäjoki Project 
ü Complete staking the most prospective areas in the Seinäjoki district; 

ü Hire drill contractors in Finland to initiate a preliminary drill program targeting high-grade gold zones 

identified on surface; and 

ü Propose and budget for a more extensive drilling program to delineate a gold mineralization based on 

preliminary results. 

 



Nortec Minerals Corp.  Initiating  Report 
_____________________________________________________________________________________ 
 

 

eResearch Corporation www.eresearch.ca 5 

 

 

Kaatiala Project 
ü Seek a joint-venture partner to consolidate, explore and develop the Kaatiala project for REEs beryllium-

lithium-tin-tantalum (Be-Li -Sn-Ta); 

ü Stake and locate potential drill targets for Kaatiala project;  

ü Commission GTK to compile the projectôs geological and exploration dataset; and 

ü Re-log and re-sample the historic drill core at the GTK facilities. 

 
Tasisuak Lake (TL) Property  
ü Continue to assess the property and evaluate data obtained to date for further exploration later.  

 
Ganarin Project 
ü Renegotiate the option terms with Doubloon Exploration Corp; and 

ü Continue to assess the property to determine whether to retain or abandon it. 

 

 

COMMENT : Major capital expenditure at both the TL and Ganarin properties are unlikely over the next 12 

months. 
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VALUATION  
 

We valued Nortec Minerals Corp. using the eResearch-derived Property Ratio Method, which focuses on 

corporate comparisons using the following criteria: 

 

 Companies having properties that host similar mineralization characteristics; 

 Companies that are similar in terms of being at the same stage in the production cycle; and 

 Companies located in the same region or in regions that are geologically similar. 

 

Nortecôs peer group (described below) is comprised of seven TSX-V listed companies that are: 

(1) Focused on exploration of their gold and/or REE properties; 

(2) Junior mining companies at the exploration stage with no current production; and  

(3) Committed to exploration of properties in Finland or countries similar to Finland, with low political risks 

and supportive governments, well established mining laws, and excellent infrastructure. 

 

Belvedere Resources Ltd. (BEL:TSX-V) 
Belvedere Resources Limited is a Canadian mining company with a portfolio of advanced gold properties in 

Finland.  Belvedere is aiming to use the extensive mining experience developed within the company to move 

the properties rapidly towards production. 

 

Linear Metals Corporation (LRM:TSX -V) 
Linear Metals is an aggressive explorer focused on rare metal (lithium, tantalum and beryllium) and base metal 

(molybdenum, copper, silver and zinc) projects in Canada and Mexico. Exploration is focused on projects with 

the potential to deliver large-scale success. The company is continually evaluating opportunities for 

acquisition. 

 

Rodinia Minerals Inc. (RM:TSX -V) 

Rodinia Minerals Inc. is a Canadian mineral exploration company with a primary focus on lithium exploration 

and development in North and South America.  Over the past year, the company has acquired several 

exploration-stage lithium-bearing properties in mining-friendly jurisdictions (Clayton Valley in Nevada, and 

Salar de Diablillos in Argentina). 

 

Taranis Resources Inc. (TRO:TSX-V) 

Taranis Resources Inc. is a Colorado-based resource company with two high-value properties: the Thor project 

located in British Columbia, and the Kettukuusikko project in Finland (jointly explored with Royal Gold, Inc.). 

Taranis also holds a 100% interest in exploration projects in Nevada, including Tybo West and Caselton East. 

 

Tasman Metals Ltd. (TSM:TSX-V) 

Tasman Metals Ltd. is a Scandinavian-focused mineral exploration company with extensive claim holdings in 

Sweden, Finland and Norway, that are prospective for strategic metals, including rare earth elements (REEs) 

and iron ore. Tasman is well-placed, as the European Union actively supports a policy promoting domestic 

supply of REEs to secure the high tech industry. 

 

TNR Gold Corp. (TNR:TSX-V) 

TNR Gold Corp. is a minerals exploration company actively exploring a portfolio of properties for lithium and 

rare metals (Ireland/Northwest Territories, Canada/Nevada/Argentina). TNR has a strategic balance of both 

pegmatite and brine projects. The companyôs primary focus in Argentina is on three key projects:  Mariano, El 

Salto, and El Tapau. 

 

Ultra Lithium Inc. (ULI:TSX -V) 
Ultra Lithium Inc. is a Canadian junior mining exploration company with a focus on lithium and rare earth 

metals. 
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Property Ratio Valuation Method 
 

Nortec Minerals Corp. is compared to the seven peers in our Property Ratio table. 
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eResearch Approach 
eResearchôs method of property valuation takes into account the following: 

 The book value of the property is at the time of the latest financial statements, and the market value is at 

the date indicated in the table; 

 The property value is adjusted for cash and cash equivalents, which after allowing for working capital 

requirements, are assumed to be used for exploration purposes; 

 We estimate the amount of capital expenditures (ñcapexò) to be spent over the next 12 months by the 

Company and adjusted the book property value accordingly; 

 Assuming 100% equity financing of capex, we estimate the amount of equity and the number of shares to 

be issued, and adjust the equity per share of the Company accordingly; 

 Our Property Ratio shows the premium attributed by the market to the mineral properties portfolio in 

comparison to its book value of the properties; and 

 The Selected Ratio we chose for the Company (see ñAnalysis of the Property Ratioò following) reflects 
our expectation for the Companyôs potential, after a careful analysis of the property portfolio, the expected 

capex program, and the timelines that the Company is expected to achieve over the next 12 months. 

 

In the table above, we have estimated the value of Nortecôs mineral property portfolio 12 months forward by 

adding the anticipated $1.25 million capital expenditures for the forecast period to the existing mineral 

property value. Then we apply, to the Adjusted Book Value of the mineral property, the selected Mineral 

Property Ratio, as determined by analyzing and comparing the relative merits of the peer companies with the 

subject company.  

 

Analysis of the Property Ratio 
 

The Property Valuation Approach is based upon an analysis of the Property Ratio, which measures the 

premium the market currently places on a companyôs mineral properties. All else being equal, a higher 

premium indicates the market is anticipating greater future value from the assets in the ground, while a lower 

premium may represent an undervalued asset. Our analysis utilizes the latest available financial statements for 

the respective companies. 

 

 Nortecôs current Property Ratio of 1.46x is less than the average ratio of 3.63x for its peers. 

 The average ratio is significantly influenced by Tasman Metals Limited and Ultra Lithium with Property 

Ratios 11.76x and 6.03x, respectively.  Both companies have properties being explored for REEs and 

lithium.  Tasman Metals has operations in Finland while Ultra Lithium operates in Canada.  Canada is 

similar to Finland, having low political risks and supportive governments, well established mining laws, 

and excellent infrastructure. 

 Rodinia Minerals and TNR Gold have Property Ratios significantly higher than Nortecôs.  Both these 

companies have properties being explored for lithium, and TNR Gold also has properties being explored 

for REEs.   

 Both Belvedere Resources and Taranis Resources have operations located in Finland.  However, both 

companies are focused only on exploration for gold. 
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Shown below is a table indicating the intrinsic value over the next 12 months for Nortec at Property Ratio 

levels ranging between 2.00x and 6.00x (last nine items).  

 

Nortec Minerals Property Ratio Intrinsic Value  

Current Book Value 1.00x C$ 0.06 

Current Property Ratio 1.46x C$ 0.07 

Property Ratio: Next 12 Months 2.00x C$ 0.13 

Property Ratio: Next 12 Months 2.50x C$ 0.17 

Property Ratio: Next 12 Months 3.00x C$ 0.20 

Property Ratio: Next 12 Months 3.50x C$ 0.24 

Property Ratio: Next 12 Months 4.00x C$ 0.27 

Property Ratio: Next 12 Months 4.50x C$ 0.30 

Property Ratio: Next 12 Months 5.00x C$ 0.34 

Property Ratio: Next 12 Months 5.50x C$ 0.37 

Property Ratio: Next 12 Months 6.00x C$ 0.41 
 
Source: eResearch 

 

In Q3/2009, The Finland Ministry of Employment and Economy granted Nortec six claims prospective for 

lithium (Li) in the Tammela district of southwest Finland known as the Tammela Lithium Project.  In addition, 

Nortec acquired in Q4/2009 the Seinäjoki and Kaatiala properties currently being explored for gold, lithium, 

and REEs. 

 

Given the peer group average is 3.63x, we believe Nortecôs Property Ratio should approach that level, 

provided that it can capitalize on its forthcoming drilling program and show success on its recently-acquired 

properties.  Thus, using 3.50x as an attainable Property Ratio level, Nortecôs intrinsic value equates to $0.24 

per share. 
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FINANCIAL REVIEW & OUTLOOK  
 

Financial Year End 
 

December 31 

 

Revenues 
 

The Company currently generates no revenues.  Nortec will report losses for the next few years until it is able 

to bring a project into production.   

 

Cash Burn Rate 
 

The operating expenses and cash burn rate for the 12-month period ending September 30, 2009 significantly 

increased over the same period in the prior year due to salaries and payroll expenses, consultancy fees and 

property research.  We expect these fees will decrease and be more in line with prior periods.   

 

We estimate the average monthly cash burn rate to be $79,200 in 2010 compared to $111,600 for the first nine 

months of 2009 and $104,800 for the trailing twelve months. 

 

Cash and Marketable Securities 
 

At September 30, 2009, the Company had $34,657 in cash.  Based on the Companyôs operating and capital 

spending to date, and factoring in the two tranches of financing of $554,400 and $601,150 completed in 

December 2009 and January 2010, respectively, we estimate current cash resources to be approximately 

$313,250. 

 

Cash at September 30, 2009 $34,700 

First tranche equity  $554,400 

Second tranche equity  $601,150 

Burn rate (for 5 months) *  ($477,000) 

Capital expenditures  ($400,000) 

Cash at February 28, 2010 $313,250 

 
* We used a monthly burn rate of $95,400, an average of the monthly burn rate for 2009 and 2010. 

 

Capital Expenditures for Exploration 
 

A breakdown of significant operations for 2010 by property can be found in Mineral Property Outlook (page 

4).  A corresponding breakdown of the capital expenditures by project is provided below.  We expect capex for 

2010 to be $1,250,000.   

 

Läntinen Koillismaa (LK) $400K 

Tammela   $150K 

Seinäjoki   $500K 

Kaatiala    $125K 

Tasisuak Lake (TL)   $  50K 

Ganarin    $  25K 

Total capital expenditures $1,250K 
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SELECTED FINANCIAL INFORMATION  

 

 
 

COMMENT : The above table shows the financial results up to September 2009 and our estimates for the 
calendar years 2009 and 2010. The estimates include Nortec raising $1.25 million to finance capital 
expenditures and operating expenses in 2010 on top of the recently-raised $0.5 million (1

st
 tranche in 

December 2009) and $0.6 million (2
nd

 tranche in January 2010). 
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APPENDIX 1:  MANAGEMENT AND DIRECTORS  
 

1. MANAGEMENT  
 

Mohan R. Vulimiri, M.Sc., P.Geo - Executive Chairman, Chief Executive Officer and Director 

Mohan Vulimiri has over 35 yearsô experience in the exploration and delineation of ore deposits, with 

emphasis on structural controls and modes of occurrence of mineral zones. He has been involved in the 

management of many junior and established companies.  He was the Founder and Chairman of Frontier Pacifc 

Mining Corporation.  Mr. Vulimiri graduated with a B.Sc. (Hons.) degree in Applied Geology, from the Indian 

Institute of Technology, Kharagpur, India and an M.Sc. degree in Economic Geology from the University of 

Washington, Seattle, USA. 

 

Ian F. Laurent, B.Sc. (Hons), M.Sc. (Econ. Geol.), MAIG, RPGeo - President and Director 

Ian Laurent has 17 yearsô experience in mineral exploration and resource development on four continents. On 

February 22, 2010, Mr. Laurent moved up from Vice-President, Exploration to become President of the 

Company. Prior to joining Nortec Ventures Corp., Mr. Laurent was Vice-President, Exploration for Frontier 

Pacific Mining Corporation, working on projects in Greece, Peru and Colombia. 

 

Peter F. Tegart, P.Geo - Executive Director 

Peter Tegart is a professional geologist with over 40 yearsô experience in exploration and mining of all types of 

mineral deposits. He was responsible for the acquisition of Manhattan Minerals Corporationôs world-class 

Tambo Grande project in northern Peru. Mr. Tegart also served as President of Frontier Pacific Mining 

Corporation, Vice-President Exploration for Cheni Gold Mines, and Western Manager for Serem Ltd. 

 

Balraj Mann, CA, Chief Financial Officer and Director  
Balraj Mann is a Chartered Accountant with over 28 yearsô experience in corporate finance, acquisitions and 

financial reporting, and has served as a director and advisor to both public and private companies. He is Chief 

Financial Officer and a Director of Eagle Star Petroleum Corporation.  

 

2. DIRECTORS 
 

Etienne Walter, Director, non-executive Chairman of the Board 

 

Victor H. Bradley, CA 

 

Grant F. Crooker, P.Geo 

 

Balraj Mann, CA 

 

Ernest S. Peters 

 

Richard L. Richards, CA 

 

Peter F. Tegart, P.Geo 

 

Mohan R. Vulimiri, M.Sc., P.Geo 
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APPENDIX 2:  FINLAND  
 

Mining Friendly  
 

Finland jumped to third place from 29
th
 in the category of a favourable policy environment for mining, in the 

Fraser Instituteôs Survey of Mining Companies 2007/2008. The Nordic country sits just behind Quebec and 

Nevada (first and second respectively). The survey, released in February 2008, presents the opinions of nearly 

400 mining executives and managers, and encompasses 68 jurisdictions on every continent except Antartica. 

 

The surveyôs Policy Potential Index measures government policies that range from environmental regulations 

and infrastructure to taxation and geological database. (The Fraser Institute is an independent research 

organization.)  

 

Geology of Finland 
 

Finlandôs geology is very similar to that of northern Canada, with Finland being formed almost entirely of hard 

rock terrains. The country is dominated by the Archaeo-Proterozoic Fennoscandian Shield, the same geological 

setting as the Archaeo-Proterozoic Canadian Shield and Australian Cratons. Finlandôs geological environment 

is favourable for exploration for gold, base metals, nickel, diamonds, rare earth elements (REEs), lithium, tin 

and uranium. 

 

Mining i n Finland  
 

Mining in Finland dates back several hundred years, with iron ore mining having begun in the mid-sixteenth 

century. The main commodities have been copper, nickel, zinc, cobalt, chromium, iron, and vanadium. Around 

270 metal mines have been in operation, and total output has been 250 million tons of ore (66% sulphide and 

34% oxide ores). According to the Geological Survey of Finland (GTK), exploitation of copper, nickel, cobalt, 

zinc and lead ores along with chromium, vanadium and iron deposits, has provided the raw material base for 

Finlandôs metal industry. 

 

GTK is building a database system of Finlandôs bedrock, slated to include over 90% of the data on the sector. 

The first version of a seamless map view of the data will be released in spring 2010. The plan is for the Finnish 

bedrock databases to become part of the European Unionôs geographic information system. (For more on the 

GTK database project, see www.en.gtk.fi.) 

 

Finlandôs mining law is well established, and strong environmental regulations are efficiently applied. 

Community involvement in mining projects is required from the outset. Finland has been working on a 

revision of the Mining Act, with a view to the revised Act taking effect no later than January 1, 2011. 

 

There is excellent infrastructure throughout the country (road, rail, communications and utilities), and there are 

well-established mineral processing and refining plants for copper, nickel, zinc, cobalt, chromium and iron 

ores. 

 

Foreign Investment 
 

Finland opened to foreign investment in 1999, allowing mainly Canadian and Australian mining companies to 

invest in exploration and development of natural resources in the country. There are opportunities for 

companies to claim large districts where there are identified, but under-developed, mineral resources. Nortec 

believes it has acquired some high-quality, district-wide projects containing under-developed mineral 

resources. Among the over 50 foreign exploration and mining companies active in Finland are: Agnico Eagle, 

Canada (the Kittala gold mine); Goldfields, South Africa (the Suhanko PGE+Au-Cu-Ni project), and Nordic 

Resources, Sweden (the Laivakangas gold project). 
 
Sources: The Fraser Institute; Geological Survey of Finland; Finland (Mining Journal February 2009); Nortec Minerals Corp.; and eResearch. 
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APPENDIX 3:  PROPERTIES 
 

1. Läntinen Koillismaa (LK) Project  
 

Nortec owns a 100% interest in the Läntinen Koil lismaa (LK) project.  The 3,250-hectare project is comprised 

of three contiguous claims groups known as Kaukua, Haukiaho and Lipeavaara.  The project overlies the 

mineral-rich Koillismaa Layered Intrusive Complex and is being explored for palladium, platinum, gold, 

copper and nickel (Pt-Pd-Au-Cu-Ni). 

 

The LK project is located 35 kilometers west of Kuusamo city, a regional centre in northeastern Finland.  The 

nearest major city, Oulu, is 200 kilometers southwest.  Infrastructure in and around the LK property includes 

power lines, airports and rail.  Paved regional highways, open year round, provide access to the property.  

Nortec maintains strong relationships with the local community, businesses and development groups. 

 

The Geological Survey of Finland (ñGTKò) previously carried out field work consisting of geological 

mapping, geophysical surveys and limited shallow diamond core drilling.  GTK considered the Kaukau claim 

group to represent the most prospective part of the Koillismaa complex.  The sulphides at the Kaukua claim 

group are rich in palladium, platinum and gold, and are associated with high levels of copper and nickel.  

 

In Q4/2009, Nortec acquired a 100% interest of the Haukiaho Pt-Pd-Au-Cu-Ni property from Vulcan 

Resources Limited in exchange for 10 million common shares of the Company.  The 465-hectare Haukiaho 

project consists of five contiguous claims and is located five kilometers south of the Companyôs Kaukua 

project.  Historical drilling intersected significant Pt-Pd-Au-Cu-Ni mineralization in 60% of the 46 holes 

drilled on the project.  The Haukiaho acquisition gives Nortec the opportunity to explore and develop a 100%-

owned project from multiple zones of significant Pt-Pd-Au-Cu-Ni mineralization.  Nortec has outlined an 

exploration program that includes a 5,000 meter drill program and preliminary metallurgical testwork similar 

to that being carried out on samples from the Kaukua project. 

 

In Q3/2009, Nortec identified two new exploration targets, Murtolampi and Lipeavaara.  The Murtolampi 

prospect is located within the Kaukua claim group and the Lipeavaara prospect is located within the 

Lipeavaara claim group.  The Lipeavaara claim group is located approximately five kilometers south of, and 

exhibits similar geology and mineralization to that of, the Kaukau claim group.  Historical drilling performed 

by GTK with respect to the above prospects intersected zones of Pt-Pd-Au-Cu-Ni mineralization and indicated 

that the mineralization is open along strike and down-dip.  Nortec has designed a drill program to test the strike 

and down-dip continuity of the Pt-Pd-Au-Cu-Ni mineralization at both prospects. 
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The map below identifies the three claim groups Kaukua, Haukiaho and Lipeavaara, and their four prospective 

targets:  Kaukua Main Zone (K-MZ), Murtolampi, Haukiaho and Lipeavaara. 

 

 
Source: Company 
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2. Tammela Project 
 

In Q3/2009, The Finland Ministry of Employment and Economy granted Nortec six claims prospective for 

lithium (Li) in the Tammela district of southwest Finland.  The combined claims cover 2,587 hectares and are 

known collectively as the Tammela Lithium Project.  The project contains two major prospects known as 

Kietyönmäki and Hirvikallio.  GTK identified both prospects to contain lithium-tin-tantalum mineralization.  

Nortec evaluated GTKôs geological and exploration dataset and confirmed the presence of significant lithium 

mineralization at the project.  The Company plans to explore and drill the project in 2010.   

 

The map below identifies the Kietyönmäki and Hirvikallio targets of the Tammela Lithium Project. 

 

 
Source: Company 
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3. Seinäjoki Property 
 

In Q3/2009, Nortec acquired the right to earn a 100% interest in the Seinäjoki gold property located two 

kilometers southeast of the town of Seinäjoki, in southwest Finland.  To earn the 100% interest in the property, 

Nortec must fund and incur exploration expenditures of ú1,000,000 before the third anniversary of the signing 

of the Memorandum of Understanding (ñMOUò) and make agreed annual payments to Akkerman Exploration 

B.V. (ñAkkermanò).   

 

The Seinäjoki project is comprised of 12 claim reservations (10,000 hectares) and covers part of the 

Pohjanmaa Gold-Antimony Belt.  The Pohjanmaa Gold Belt appears to be the southeast extension of the well-

known Skellefte gold district in Sweden.  More than 12.5 million ounces of gold have been identified in the 

Skellefte district. 

 

Infrastructure in and around the Seinäjoki property includes power lines, airports, highways and rail. 

 

The Geological Survey of Finland (ñGTKò) carried out exploration activities on the Pohjanmaa Gold-

Antimony Belt.  The GTK data support the notion that the property hosts significant gold mineralization. 

 

The map below identifies the Companyôs claims.  

 

 
Source: Company 

 


