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Favoritlektyr 





Sammanfattning 
• Avför gruvskatten från den politiska 

dagordningen. Låga skatter kan ge 
ytterligare investeringar och 
motverka avflyttningen från 
Norrland. 

• Håll Sverige öppet för 
internationella ideer och kapital. 

• Bredda det internationella 
samarbete med Norden och med 
Afrika. 



Tack ! 
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Locus of mining 

Sources: Raw Materials Group, W. Sames. 



World mining 

Metals, coal, ind. minerals 

Source: Raw Materials Data. 



Metals value  
YEAR 2012 TOTAL      

~ 765 billion USD (excl coal)                    ~ 1490 billion USD (incl coal)                               

Source: Raw Materials Group, Stockholm 2014. 
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Copper price 

Source: Raw Materials Data. 

USD/t 
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Gold price 

Source: Raw Materials Data. 

USD/oz 
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Nickel price 

Source: Raw Materials Data. 

USD/t 
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Demand 

Manganese drawing: Kaianders Sempler. 



GDP growth 
(%) 2012 2013 2014 2015 2016 2017-21 
World 3.2 2.9 3.6 4.0 4.1 4.1 
Africa 9.0 3.5 5.7 5.4 5.0 4.7 
Asia 4.1 4.0 4.1 4.2 3.8 3.5 
Europe 0.1 0.3 1.4 1.8 1.9 1.9 
N. America 2.7 1.5 2.6 3.3 3.4 3.3 
L. America 2.5 2.9 3.0 3.4 3.5 3.6 
Oceania 3.6 2.5 2.8 3.0 2.9 3.0 
China 7.7 7.6 7.3 7.0 6.5 5.5 
Sources: IMF, Raw Materials Group forecasts. 



Demand 

• Population growth. 
• Urbanisation & 

industrialisation. 
• Special properties 

of metals. 
• GDP related steady 

growth. 

Manganese drawing: Kaianders Sempler. 



Supply 

Vanadium drawing: Kaianders Sempler. 



Metal mining 

Source: Raw Materials Data. 



World mine value 

Source: Raw Materials Group. 
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Concentration 

Rank 
2013 

Company name Country Share of  
world % 

Production 
Mt 

Rank 
2012 

Main metal 
2012 

   1 Vale Brazil 16.1 311 1 Fe 88 
   2 BHP Billiton        Australia 11.2 217 3 Fe 67 
   3 Rio Tinto      UK 10.6 204 2 Fe 79 
   4 FMG Australia 5.1 99 4 Fe 100 

   5 Arcelor Mittal Luxembourg 3.1 59 5 Fe 100 
   6 Anglo American      UK 2.2 42 6 Fe 42 
   7 Cliffs Nat. Resources               USA 2.1 41 7 Fe 100 
   8 Metalloinvest    Russia 2.1 40 e 8 Fe 100 
   9 State of India                   India 2.0 38 e 9 Fe 88 
  10 System Capital Managem. Ukraine 1.7 33 e 10 Fe 100 

Iron ore market 2013 

Source: Raw Materials Data. 



Supply 

• Barriers of entry 
increase: 
• Remote locations. 
• Harsh conditions. 
• Deep deposits with 

lower grades, 
complex ores. 

• Longer permitting 
processes. 

• Increasing corporate 
concentration. Vanadium drawing: Kaianders Sempler. 



Exploration 

Neodymium drawing: Kaianders Sempler. 
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Exploration 

• Exploration too low. 
• China exploration  

 giant. 
• Gold in focus,   

 more base metals 
 necessary. 

• Into risky areas. 
• More R&D efforts 

 needed. 
Neodymium drawing: Kaianders Sempler. 



Future 

Scandium drawing: Kaianders Sempler 
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Policies   

Nickel drawing: Kaianders Sempler. 
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Nickel drawing: Kaianders Sempler. 

Policies 

• “Resource nationalism”. 
• Increased taxes/royalties. 
• Environment. 
• CSR.  
• Sustainability. 
• Value addition. 
• Safer and less pollution. 
 
• Production is lacking!! 
 



Copper drawing: Kaianders Sempler. 

Metal prices 



30 
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Copper drawing: Kaianders Sempler. 

Metal prices 
• Prices fall 2013/2014 – 

 turn around 2015.  
• Long term price increase 
 reflecting higher mining 
 costs and     
 growing demand. 
• Long term price -   
 high levels. 
• Too little 
 investment/exploration  
 at  present could trigger   
 new price boom. 
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Ore production 

Lithium drawing: Kaianders Sempler. 
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Ore production 

Lithium drawing: Kaianders Sempler. 

• Total ore prod. 12 000 Mt 2013  
  (excl. thermal coal).  

• 2014, ore volumes increase 3%  
  to 12 400 Mt. 

• Slowdown lower prices means  
  closing high cost mines. 

• Growth over the next decade  
  2.3% p.a.  

• 6.1% average annual growth   
  from 2004-13. 

• Total ore including thermal coal  
  almost 19 000 Mt 2013. 
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Mining capex 

Tungsten drawing: Kaianders Sempler. 



35 
Source: Raw Materials Group. 

Mining capex 
Billion USD RMG Price index (2000=100) 
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Mining capex 

Tungsten drawing: Kaianders Sempler. 

• Larger than perceived.  
•  20 largest companies 50 %. 
•  All companies matter, large 
  and  small. 
•  Drivers: 

• Technical development. 
• Grades, depth, complexity. 
•  Regulations:                         
 environment, H&S, other. 
•  Exports/transport. 

•  Dampeners: 
•  Cost cutting. 
•  Prices. 



Technology 

REE drawing: Kaianders Sempler. 
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Technology 

REE drawing: Kaianders Sempler. 

• In situ processing. 
• Continuous processes. 
• Hard rock cutting/   
 blast free mining.  
• Automated mining. 
• Process control. 
• Safer and less pollution. 
• Increase availability of 
 existing equipment. 
• Energy/water efficiency. 
• Shale gas revolution.  
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Summary 

• Demand grows steadily. 
•   Supply barriers increase. 
•  Governments slow to act.  
•   Metal prices turn 2015/16. 
•   Ore production slow down – 
 
   
 

  but absolute volumes still huge.  
•   Capex still higher than early 2000s 
•   Technology increasingly important. 
•   China will continue to hold key to future.  
•   Investment slow down - new super cycle? 
 



 
Thank you! 



 

For questions or comments please contact: 
 
Magnus Ericsson  
+ 46 70 558 0065 cell 
Mericsson@snl.com 
 
Anton Löf 
+ 46 8 5577 9302 direct 
Alof@snl.com 
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Contacts 
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RMG is engaged in mining research and analysis. On behalf of its clients, RMG conducts market and industry surveys, prepares regional 
exploration and project reports, monitors and analyzes production, ownership and mergers and acquisitions and conceptual and 
prefeasibility studies. RMG assists governments with exploration and mining investment promotions, as well as policy studies, and 
specializes in detailed monitoring and forecasting market development for mining equipment manufacturers and service providers. 

  
This report is based on (i) information and data provided to RMG by its clients (ii) information and data provided to RMG by third parties and (iii) 

RMG’s proprietary data. In performing its analyses and preparing this report, RMG has relied upon the accuracy, completeness and fair 
presentation of all information, data, advice, opinions and representations obtained from public sources or provided to it from private 
sources, RMG has not independently verified such information and has assumed that information supplied and representations made by 
its clients are substantially accurate. No representation or warranty, expressed or implied, is made by RMG as to the accuracy, 
completeness or fairness of such information and nothing contained herein is, or shall be relied upon as, a promise or representation, 
whether as to the past or the future. Neither RMG nor any of its affiliates takes any responsibility for the accuracy or completeness of any 
of the accompanying material. RMG’s maximal liability for whatever reasons is limited to total fee paid for this study. 

  
To the extent that any of the assumptions or any of the facts on which this report is based prove to be untrue in any material respect, this report 

cannot and should not be relied upon. Furthermore, in RMG’s analysis and in connection with the preparation of this report, RMG has 
made numerous assumptions with respect to industry performance, general business, market and economic conditions and other matters, 
many of which are beyond the control of any party involved. RMG has prepared this report effective as of the date hereof. This report is 
necessarily based upon market, economic, financial and other conditions as they exist and can be evaluated as of the date hereof, and 
RMG disclaims any undertaking or obligation to advise any person of any change in any fact or matter affecting this report which may 
come or be brought to the attention of RMG after the date hereof.  

  
Possession of this report does not carry with it the right of publication. This report may not be used for any purpose by any person other than 

those, to whom it is addressed, without RMG’s written consent, and, in any event, only with proper written qualifications and only in its 
entirety. Neither all nor any part of the contents of this report shall be disseminated to the public through advertising, public relations, 
news, sales, or other media without RMG’s prior written consent and approval. 

  
The analyses, opinions, and conclusions presented in this report apply to this engagement only and may not be used out of the context 

presented herein. This report is valid only for the effective date(s) specified herein and only for the purpose(s) specified herein. This report 
is furnished solely for the use and benefit of Weir and is not intended to, and does not, confer any rights or remedies upon any other 
person, and is not intended to be used, and may not be used, by any other person or for any other purpose, without RMG’s express 
consent.  

Disclaimer 
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Copper costs 
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Ore production 
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