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Ledelsespategning

Vi har dags dato aflagt arsrapporten for regnskabs-
dret 1. januar - 31. december 2018 for Tanbreez
Mining Greenland A/S.

Arsrapporten er aflagt i overensstemmelse med drs-
regnskabsloven. Vi anser den valgte regnskabsprak-
sis for hensigtsmassig, saledes at drsrapporten giver
ct retvisende billede af selskabets aktiver og passi-
ver, finansielle stilling samt resultatet.

Vi anser betingelserne for at undlade revisionen af

arsrapporten for optyldt

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Nuuk, den 3. juni 2019
Nuuk, 3 June 2019
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Gregory Barnes

Statement by Management on the
annual report

We have today presented the annual report of Tan-
breez Mining Greenland A/S for the financial year |
January to 31 December 2018.

The annual report has been presented in accord-
ance with the Greenlandic Financial Statements
Act. We consider the accounting policies appropri-
ate for the annual report to provide a true and fair
view of the Company’s financial position and re-

sults.

We consider the conditions for excluding the audit

of the annual report to be met.

We recommend the annual report for adoption at

the Annual General Meeting.

AP~

Anna Wingell
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Den uafhaengige revisors erklaering
om opstilling af arsrapport

Til aktionzererne i Tanbreez Mining Green-
land A/S

Vi har opstillet &rsrapporten for Tanbreez Mining
Greenland A/S for regnskabséret 1. januar - 31. de-
cember 2018 pa grundlag af selskabets bogfering og
gvrige oplysninger, som den daglige ledelse har til-

vejebragt.

Arsrapporten omfatter anvendt regnskabspraksis,

resultatopgerelse, balance og noter.

Vi har udfert opgaven i overensstemmelse med
ISRS 4410, Opgaver om opstilling af finansielle op-

lysninger.

Vi har anvendt vores faglige ekspertise til at assiste-
re den daglige ledelse med at udarbejde og praesen-
tere arsrapporten i overensstemmelse med arsregn-
skabsloven. Vi har overholdt relevante bestemmel-
ser i revisorloven og FSR — danske revisorers etiske
regler for revisorer, herunder principper vedrerende
integritet, objektivitet, faglig kompetence og forne-

den omhu.

Arsrapporten samt ngjagtigheden og fuldstendighe-
den af de oplysninger, der er anvendt til opstillingen

af arsrapporten, er den daglige ledelses ansvar.

Da en opgave om opstilling af finansielle oplysnin-
ger ikke er en erkleringsopgave med sikkerhed, er
vi ikke forpligtet til at verificere ngjagtigheden eller
fuldsteendigheden af de oplysninger, den daglige le-
delse har givet os til brug for at opstille arsregnska-
bet. Vi udtrykker derfor ingen revisions- eller re-
viewkonklusion om, hvorvidt arsregnskabet er ud-
arbejdet i overensstemmelse med arsregnskabslo-

ven.

The independent auditor’s compila-
tion report on the annual report

To the shareholders of Tanbreez Mining
Greenland A/S

We have compiled the annual report Tanbreez Min-
ing Greenland A/S for the financial year 1 January
to 31 December 2018 based on the Entity’s
bookkeeping records and other information Man-

agement has provided.

The Annual report comprise the accounting poli-

cies, income statement, balance sheet and notes.

We performed this compilation engagement in ac-
cordance with ISRS 4410, Compilation Engage-

ments.

We have applied our expertise in accounting and
financial reporting to assist Management in the
preparation and presentation of Annual report in
accordance with the Danish Financial Statements
Act. We have complied with relevant provisions of
the Danish Public Accountants Act and FSR - Dan-
ish Auditors’ Code of Conduct for professional ac-
countants, including principles of integrity, objec-

tivity, professional competence and due care.

The Annual report and the accuracy and complete-
ness of the information used to compile the financial

statements are Management’s responsibility.

Since a compilation engagement is not an assurance
engagement, we are not required to verify the accu-
racy or completeness of the disclosures Manage-
ment provided to us to compile these financial
statements. Accordingly, we do not express an audit
opinion or a review conclusion about whether the
financial statements have been prepared in accord-

ance with the Danish Financial Statements Act.
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Nuuk, den 3. juni 2019
Nuuk, 3 June 2019

Deloitte
Statsautoriseret Revisionspartnerselskab

Claus Bech
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Public Accountant
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Ledelsesberetning

Hovedaktivitet
Selskabets formal er at efterforske og bryde rastof-
fer i Grenland, at handle med rastoffer og at udeve

anden 1 forbindelse hermed staende virksomhed

Udvikling i aktiviteter og ekonomiske
forhold

Arets resultat er et overskud pa 5.909 t.kr. mod et
overskud pé 635 t.kr. sidste &r. Arets resultat er som

forventet.

Begivenheder efter regnskabsirets af-
slutning

Der er fra balancedagen og frem til i dag ikke ind-
tradt evrige betydelige forhold, som forrykker vur-

deringen af arsrapporten.

Management’s review

Primary activities
The companys primary aciticity is exploration and
mining of minerals in Greenland, trading minerals

and other related activities.
Development in activities and finances

The year profit is DKK 5.909k compared with a
profit of DKK 635k last year. The result is as ex-
pected.

Events after the balance sheet date

No other significant events have occurred after the
balance sheet date to this date, which would influ-

ence the evaluation of this annual report.
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Anvendt regnskabspraksis

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabslovens bestemmelser for regnskabsklasse
B med tilvalg af enkelte bestemmelser fra regn-
skabsklasse C.

Arsrapporten er aflagt efter samme regnskabspraksis

som sidste ar.

Generelt om indregning og méling

Aktiver indregnes i balancen, nar det som folge af
en tidligere begivenhed er sandsynligt, at fremtidige
gkonomiske fordele vil tilflyde selskabet, og akti-

vets veerdi kan maéles palideligt.

Forpligtelser indregnes i balancen, néar selskabet
som folge af en tidligere begivenhed har en retlig
eller faktisk forpligtelse, og det er sandsynligt, at
fremtidige ekonomiske fordele vil fragd selskabet,

og forpligtelsens vardi kan méles palideligt.

Ved forste indregning males aktiver og forpligtelser
til kostpris. Méling efter forste indregning sker som

beskrevet for hver enkelt regnskabspost nedenfor.

Ved indregning og maéling tages hensyn til forudsi-
gelige risici og tab, der fremkommer, inden arsrap-
porten aflaegges, og som be- eller afkraefter forhold,

der eksisterede pa balancedagen.

I resultatopgerelsen indregnes indtaegter, i takt med
at de indtjenes, mens omkostninger indregnes med

de belab, der vedrarer regnskabsaret.

Accounting policies

The annual report is presented in accordance with
the provisions of the Greenlandic Financial State-
ments Act governing reporting class B enterprises
with addition of a few provisions for reporting class

C enterprises.

The financial statements have been presented apply-
ing the accounting policies consistently with last

year.

Recognition and measurement

Assets are recognised in the balance sheet when it is
probable as a result of a prior event that future eco-
nomic benefits will flow to the Company, and the

value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when
the Company has a legal or constructive obligation
as a result of a prior event, and it is probable that
future economic benefits will flow out of the Com-
pany, and the value of the liability can be measured

reliably.

On initial recognition, assets and liabilities are
measured at cost. Measurement subsequent to initial
recognition is effected as described below for each

financial statement item.

Anticipated risks and losses that arise before the
time of presentation of the annual report and that
confirm or invalidate affairs and conditions existing
at the balance sheet date are considered at recogni-

tion and measurement.

Income is recognised in the income statement when
earned, whereas costs are recognised by the

amounts attributable to this financial year.
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Anvendt regnskabspraksis

Resultatopgerelsen

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostninger
til distribution, salg, reklame, administration, lokaler,

tab pa debitorer mv.

Finansielle poster
Finansielle poster omfatter renteindtaegter og rente-
omkostninger samt realiserede og urealiserede kurs-

gevinster og —tab mv.

Skat

Arets skat, som bestar af arets aktuelle skat og zn-
dring af udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henferes til arets resultat, og di-
rekte pd egenkapitalen med den del, der kan henferes

til posteringer direkte pa egenkapitalen.

Udskudt skat indregnes af alle midlertidige forskelle
mellem regnskabsmaessige og skattemeessige verdier

af aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skatteveerdien af
fremforselsberettigede skattemaessige underskud, ind-
regnes i balancen med den verdi, aktivet forventes at

kunne realiseres til, enten ved modregning i udskudte

skatteforpligtelser eller som nettoskatteaktiver.

Anvendt regnskabspraksis

Balancen

Immaterielle anlaegsaktiver
Erhvervede immaterielle anlaegsaktiver males til
kostpris med fradrag af akkumulerede af- og ned-

skrivninger.

Andre finansielle forpligtelser

Andre finansielle forpligtelser males til amortiseret

Accounting policies

Incomestatement

Other external expenses

Other external expenses comprise expenses for
sale, administration,

distribution, marketing,

premises, bad debts, etc.

Financial income and expenses
These items comprise interest income and interest

expenses, realised and unrealised capital gains etc.

Income taxes

Tax for the year, which consists of current tax for
the year and changes in deferred tax, is recognised
in the income statement by the portion attributable
to the profit/loss for the year, and recognised direct-
ly on equity by the portion attributable to entries di-
rectly on equity.

Deferred tax is recognised on all temporary differ-
ences between the carrying amount and tax-based

value of assets and liabilities.

Deferred tax assets, including the tax base of tax
loss carry forwards, are recognised in the balance
sheet at their estimated realisable value, either as a
set-off against deferred tax liabilities or as net tax

assets.

Accounting policies

Balance sheet
Intangible assets
Intangible assets acquired are measured at cost less

accumulated amortisation and impairment losses..

Other financial liabilities

Other financial liabilities are measured at amor-
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kostpris, der saedvanligvis svarer til nominel verdi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til gen-
nemsnits kurs. Tilgodehavender, galdsforpligtelser
og andre monetere poster i fremmed valuta, som
ikke er afregnet pa balancedagen, omregnes til ba-
lancedagens valutakurs. Valutakursdifferencer, der
opstar mellem gennemsnitskurs og kursen pé balan-
cedagen, indregnes i resultatopgerelsen som finan-

sielle poster.

tised cost which usually corresponds to nominal

value.

Foreign currency translation

Foreign currency transactions are translated apply-
ing the average exchange rate. Receivables, paya-
bles and other monetary items denominated in for-
eign currencies that have not been settled at the
balance sheet date, are translated using the ex-
change rate at the balance sheet date. Exchange
rate differences that arise between the average ex-
change rate and the balance sheet date, are recog-
nised in the income statement as financial income or

financial expenses.
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Resultatopgorelse for 2018

Income statement for 2018

Note 2018 2017
Notes DKK DKK’000

Andre eksterne omkostninger (7.066.282) (6.905)
Other external expenses
Driftsresultat (7.066.282) (6.905)
Operating profit/loss
Andre finansielle indtaegter 1 12.978.701 7.539
Other financial income
Andre finansielle omkostninger 2 (3.513) 0
Other financial expenses
Resultat for skat 5.908.906 634
Profit/loss before tax
Skat af &rets resultat 0 0
Tax on profit/loss for the year
Arets resultat 5.908.906 634
Profit/loss for the year

Forslag til resultatdisponering
Proposed distribution of profit/loss

Overfort til naste ar 5.908.906

Retained earnings

5.908.906



Tanbreez Mining Greenland A/S

10

Balance pr. 31. December 2018

Balance sheet at 31 December 2018

Udviklingsprojekter under udferelse
Reserch and development
Immaterielle anlaegsaktiver

Intangible assets

Anlzegsaktiver

Fixed assets

Likvide beholdninger
Cash

Omsztningsaktiver

Current assets

Aktiver

Assets

Note 2018 2017
Notes DKK DKK’000

3 183.732.472 179.377
183.732.472 179.377
183.732.472 179.377

239.860 31

239.860 31

183.972.332 179.408
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Balance pr. 31. december 2018

Balance sheet at 31 December 2018

Note 2018 2017
Notes DKK DKK’000
Aktiekapital 4 5.000.000 5.000
Share capital
Overfort resultat 20.018.861 14.110
Retained earnings
Egenkapital 5 25.018.861 19.110
Equity
Mellemregning med tilknyttet virksomhed 157.763.508 159.407
Payable to group enterprises
Langfristede gaeldsforpligtelser 157.763.508 159.407
Long-term liabilities other than provisions
Anden geeld 4 1.068.362 892
Other payables
Periodeafgraensningspost 121.601 0
Prepayments
Kortfristede gzeldsforpligtelser 1.189.963 892
Short-term liabilities other than provisions
Gealdsforpligtelser 158.953.471  160.299
Liabilities other than provisions
Passiver 183.972.332 179.409
Equity and liabilities
Pantsetninger, eventualforpligtelser mv. 6
Assets charged, contingent liabilities, etc.
Aktionarforhold 7

Ownership
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Noter
Notes
2018 2017
DKK DKK’000
1. Andre finansielle indtaegter
1. Other financial income
Andre finansielle indtegter 12.978.701 7.539
Other financial income
12.978.701 7.539
2. Andre finansielle omkostninger
2. Other financial expences
Andre finansielle omkostninger 3.513 0
Other financial expenses
3.513 0

3. Immaterielle anlaegsaktiver

3. Intangible assets

Kostpris 01.01.2018
Cost at 01.01.2018

Arets tilgang

Year additions

Kostpris 31.12.2018
Cost at 31.12.2018

Af- og nedskrivninger 01.01.2018

Depreciation and impairment losses at 01.01.2018

Af- og nedskrivninger 31.12.2018

Depreciation and impairment losses at 21.12.2018

Regnskabsmeaessig veerdi 31.12.2018
Carrying amount at 31.12.2018

Udviklingsprojekter under udferelse er bestdende af minedrift.
Reserch and development consisting of mining properties.

Udviklingsprojekter
under udferelse
Reserch and development

DKK

179.377.285
4.355.187

183.732.472

183.732.472
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Noter

Notes

4. Aktiekapital

4. Share capital
Aktiekapitalen bestar af 5.000 aktier a 100 kr. Aktierne er ikke opdelt i klasser.

Share capital consists of 5.000 shares at DKK 100. The shares have not been divided into classes.

DKK

Andringer i aktiekapitalen de seneste 5 regnskabsar:
Changes in share capital in the past five financial years:
Aktiekapital ved stiftelse 26.01.2010 500.000
Share capital at establishment 26.01.2010
Kapitalforhejelse 2014 4.500.000
Capital increase 2014
Aktiekapital 31.12.2018 5.000.000
Share capital at 31.12.2018

2018 2017

DKK DKK’000
5. Egenkapital
5. Equity
Egenkapital 01.01.2018 19.109.955 18.476
Equity at 01.01.2018
Arets resultat 5.908.906 634
Profit/loss for the year
Egenkapital 31.12.2018 25.018.861 19.110

Equity at 31.12.2018

6. Pantszetninger, eventualforpligtelser mv.

6. Assets charge, contingent liabilities etc.

Ingen.
None.

7. Aktiongrforhold

7. Ownership

Selskabet har registreret folgende aktionarer med mere end 5% af aktiekapitalens stemmerettigheder eller pa-
lydende veerdi:

The Company has registered the following shareholders to hold more than 5% of the voting share capital or of the nominal value of the share capital:

e Rimbal Pty Ltd, Australia



