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The English text in this document is an unofficial translation of the Danish original. ln the event of any 

inconsistencies the Danish version shall apply. 

Please note that Danish decimal and digit grouping symbols have been used in the financial statements. 
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Den uafbrengige revisors erklrering 
om opstilling af arsrapport 

Til aktionrererne i Nalunaq AIS 
Yi har opstillet ârsrapporten for Nalunaq AIS for 

regnskabsâret 1. januar - 3 1. december 20 18 pâ 

grundlag af selskabets bogforing og 0Vrige oplys

ninger, som den daglige ledelse har tilvejebragt. 

Arsrapporten omfatter anvendt regnskabspraksis, 

resultatopg0relse, balance og noter. 

Yi har udfort opgaven i overensstemmelse rned 

ISRS 4410, Opgaver 0111 opstilling af finansielle op

lysninger. 

Yi har anvendt vores faglige ekspertise til at assiste

re den daglige ledelse med at udarbejde og pnesen

tere ârsrapporten i overensstemmelse med ârsregn

skabsloven. Yi har overholdt relevante bestemmel

ser i revisorloven og FSR - danske revisorers etiske 

regler for revisorer, herunder principper vedrnrende 

integritet, objektivitet, faglig kornpetence og fom0-

den omhu. 

Arsrapporten samt n0jagtigheden og fuldstrendighe

den af de oplysninger, der er anvendt til opstillingen 

af ârsrapporten, er den daglige ledelses ansvar. 

The independent auditor's compila
tion report on the annual report 

To the shareholders of Nalunaq AIS 
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We have compiled the annual report Nalunaq AIS 

for the financial year I January to 3 J December 

2018 based on the Entity 's bookkeeping records and 

other information Management has provided. 

The Annual report comprise the accounting poli

cies, incarne statement, balance sheet and notes. 

We performed this compilation engagement in ac

cordance with ISRS 44 J 0, Compilation Engage-

ments. 

We have applied our expertise in accounting and 

financial reporting to assis! 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 thefinancial 

statements are Management 's responsibility. 
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Den uafbrengige revisors erklrering 
om opstilling af arsrapport 

Da en opgave om opstilling af finansielle oplysnin

ger ikke er en erklreringsopgave med sikkerhed, er 

vi ikke forpligtet til at verificere rwjagtigheden eller 

fuldstrendigheden af de oplysninger, den daglige le

delse har givet os til brug for at opstille ârsregnska

bet. Yi udtrykker derfor ingen revisions- eller re

viewkonklusion om, hvorvidt ârsregnskabet er ud

arbejdet i overensstemmelse med ârsregnskabslo

ven. 

Nuuk, 7. juni 2019 
N1111k. 7 June 2019 

Deloitte 

State Alllhorised 
Public Accountant 

artnerselskab 

The independent auditor's compila
tion report on the annual report 
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Since a compilation engagement is not an assurance 

engagement, we are not required ta verify the accu

racy or completeness of the disclosures Manage

ment provided ta us ta 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 Financia/ Statements Act. 
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Ledelsesberetning 

Hovedaktivitet 
Nalunaq AIS ("Nalunaq" eller "se lskabet") driver 

virksomhed med det formâl at opretholde og udnytte 

udnyttelseslicensen for Nalunaq-minen i Grnnland. 

Pr. 31. december 2018 er selskabet et 1 OO % ejet 

datterselskab af det Canadiske se lskab AEX Gold 

lnc, der er b0rsnoteret pâ Canadian TSX Venture 

exchange. 

Udvikling i aktiviteter og 0konomiske 
forhold 
Arets resultat er et underskud pâ 2.407 t.kr. mod et 

underskud pâ 3.285 t.kr. sidste âr. Arets resultat er 

som forventet. 

Begivenheder efter regnskabsarets af
slutning 
Der er fra balancedagen og frem til i dag ikke ind

trâdt 0Vrige betydelige forhold, som forrykker vur

deringen af ârsrapporten. 
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Management's review 

Primary activities 
Nalunaq AIS ("Nalunaq" or the "Company") car

ries on business to hold and use the Exploitation li

cence for Nalunaq in Green/and. As at 31 st Decem

ber 2018, it is a wholly owned subsidiary of a Ca

nadian entity AEX Gold lnc. which is listed in Ca

nadian TSX Venture exchange. 

Development in activities and finances 

The year loss is DKK 2.407k compared with a loss 

of DKK 3.285k fast year. The result is as expected. 

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 ârs

regnskabslovens bestemmelser for regnskabsklasse 

B med tilvalg af enkelte bestemmelser fra regn

skabsklasse C. 

1 forbindelse med rendringen af regnskabspraksis er 

der foretaget tilpasninger af sammenligningstal. 

Generelt om indregning og maling 
Aktiver indregnes i balancen, nâr det som folge af 

en tidligere begivenhed er sandsynligt, at fremtidige 

0konomiske fordele vil tilflyde selskabet, og akti

vets vrerdi kan mâles pâlideligt. 

Forpligtelser indregnes i balancen, nâr selskabet 

som folge af en tidligere begivenhed har en retlig 

eller faktisk forpligtelse , og det er sandsynligt, at 

fremtidige 0konomiske fordele vil fragâ selskabet, 

og forpligtelsens vrerdi kan mâles pâlideligt. 

Ved forste indregning mâles aktiver og forpl igtelser 

til kostpris. Mâling efter forste indregning sker som 

beskrevet for hver enkelt regnskabspost nedenfor. 

Ved indregning og mâling tages hensyn til forudsi

gelige risici og tab, der fremkommer, inden ârsrap

porten aflregges, og som be- eller afkrrefter forhold, 

der eksisterede pâ balancedagen. 
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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. 

ln connection with the change in the policies the 

comparative figures has been adjusted. 

Recognition and measurement 
Assets are recognised in the balance sheet when it is 

probable as a result of a prior event that fature 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 ejfected as described below for each 

financial statement item. 

Anticipated risks and fosses 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. 
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Anvendt regnskabspraksis 

1 resultatopg0relsen indregnes indtregter, i takt med 

at de indtjenes, mens omkostninger indregnes med 

de bel0b, der vedr0rer regnskabsâret. 

Resultatopgorelsen 
Andre eksterne omkostninger 

Andre eksteme omkostninger omfatter omkostninger 

til distribution, salg, reklame, administration, lokaler, 

tab pâ debitorer mv. 

Finansielle poster 

Finansielle poster omfatter renteindtregter og rente

omkostninger samt realiserede og urealiserede kurs

gevinster og-tab mv. 

Skat 

Arets skat, som bestâr af ârets aktuelle skat og ren

dring af udskudt skat, indregnes i resultatopg0relsen 

med den del, der kan henfüres til ârets resultat, og di

rekte pâ egenkapitalen med den del, der kan henfores 

til posteringer direkte pâ egenkapitalen. 

Udskudt skat indregnes af aile midlertidige forskelle 

mellem regnskabsmressige og skattemressige vrerdier 

af aktiver og forpligtelser. 

Udskudte skatteaktiver, herunder skattevrerdien af 

fremforselsberettigede skattemressige underskud, ind

regnes i balancen med den vrerdi, aktivet forventes at 

kunne realiseres til, enten ved modregning i udskudte 

skatteforpligtelser eller som nettoskatteaktiver. 

Accounting policies 

Jncome is recognised in the income statement 

when earned, whereas costs are recognised by 

the amounts attribut able ta this financial year. 

Incomestatement 
Other externat expenses 

Other external expenses comprise expenses for 

distribution, sale, marketing, administration, 

premises, bad debts, etc. 

Financial income and expenses 
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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

/y on equity by the portion attributable to entries di

rect/y on equity. 

Deferred tax is recognised on ail 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. 
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Anvendt regnskabspraksis 

Balancen 
Immaterielle anlregsaktiver 

Erhvervede immaterielle anlregsaktiver mâles til 

kostpris med fradrag af akkumulerede af- og ned

skrivninger. 

Materielle anlregsaktiver 

Andre anlreg, driftsmateriel og inventar mâles til 

kostpris med fradrag af akkumulerede af- og ned

skrivninger. 

Kostprisen omfatter anskaffelsesprisen, omkostnin

ger direkte tilknyttet anskaffelsen og omkostninger 

til klargITTing af aktivet indtil det tidspunkt, hvor ak

tivet er klar til at blive taget i brug. 

Afskrivningsgrundlaget er kostpris med tillreg af 

opskrivninger og fradrag af forventet restvrerdi efter 

afsluttet brugstid. Der foretages linerere afskrivnin

ger baseret pâ folgende vurdering af aktivemes for

ventede brugstider: 

Andre anlreg, driftsmateriel 

og inventar 3 âr 

Materielle anlregsaktiver nedskrives til genindvin

dingsvrerdi, sâfremt denne er lavere end den regn

skabsmressige vrerdi . 

Andre tilgodehavnede 

Tilgodehavender mâles til amortiseret kostpris, der 

sredvanligvis svarer til nomine[ vrerdi, med fradrag 

af nedskrivninger til irn0degâelse af forventede tab. 

Accounting policies 

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

accumulated amortisation and impairment fosses. 

Property, plant and equipment 

Other jixtures andfittings, tools and equipment are 

measured at cost less accumulated depreciation and 

impairment fosses. 

Cast comprises the acquisition price, costs direct/y 

attributable to the acquisition and preparation costs 

of the asset until the time when the asset is ready to 

be put into operation. 

The basis of depreciation is cost plus revaluation 

and minus estimated residual value after the end of 

useful life. Straight-line depreciation is made on the 

basis of the following estimated useful lives of the 

as sets 

Other fixtures andfittings, 

tools and equipment 3 years 

Property, plant and equipment are written down to 

the Lower of recoverable amount and carrying 

amount. 

Receivables 

Receivables are measured at amortised cost usually 

equalling nominal value less provisions for bad 

debts. 
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Anvendt regnskabspraksis 

Periodeafgramsningsposter 

Periodeafgrrensningsposter indregnet under aktiver 

omfatter afholdte omkostninger, der vednorrer efter

folgende regnskabsâr. Periodeafgrrensningsposter 

mâles til kostpris. 

Andre hensatte forpligtelser 

Hensrettelse til nedlukningsforpligtelse omfatter 

forpligtelser til demobilisering og reetablering af 

omrâdet som fo lge af udfort efterforskningsaktivitet. 

Andre finansielle forpligtelser 

Andre finansielle forpligtelser mâles til amortiseret 

kostpris, der sredvanligvis svarer til nomine! vrerdi. 

Omregning af fremmed valuta 

Funktionel- og prresentationsvalutaen er canadiske 

dollars "CAD". Den funktionelle valuta var frem til 

30. juni 2017 i danske kroner ("DKK"), hvorefter 

den blev rendret til CAD. 

Transaktioner i fremmed valuta omregnes ved forste 

indregning til den den funktionelle valuta til trans

aktionsdagens kurs. Tilgodehavender, greldsforplig

telser og andre monetrere poster i fremmed valuta, 

som ikke er afregnet pâ balancedagen, omregnes til 

balancedagens valutakurs. Valutakursdifferencer, 

der opstâr mellem transaktionsdagens kurs og kur

sen pâ henholdsvis betalingsdagen og balancedagen, 

indregnes i resultatopg0relsen som finansielle po

ster. 
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Accounting policies 

Prepayments 

Prepayments comprise incurred costs relating to 

subsequent financial years. Prepayments are meas

ured at cost. 

Other provision 

Provision for decommissioning costs comprises 

costs for demobilization and reclamation of the li

cense area after the exploration has been carried 

out. 

Other financial /iabilities 

Other jinancial liabilities are measured at amor

tised cost which usually corresponds to nominal 

value. 

Foreign currency translation 

The functional and presentation currency is Cana

dian dollars ("CAD "). The functional currency was 

Danish Krone ("DKK '') up until June 30, 2017 and 

it was changed thereafter to CAD. 

On initial recognition, foreign currency transac

tions are translated into the functional currency ap

plying the exchange rate at the transaction date. 

Receivables, payables and other monetary items de

nominated in foreign currencies that have not been 

settled at the balance sheet date, are translated us

ing the exchange rate at the balance sheet date. Ex

change rate differences that arise between the rate 

at the transaction date and the one in ejfect at the 

payment date, or the balance sheet date, are recog

nised in the incarne statement as jinancial incarne or 

jinancial expenses. 
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Anvendt regnskabspraksis 

Frem til 30. juni 2017 omregnes driftsresultaterne til 

CAD til en passende gennemsnitskurs for âret og 

indregnes i resultatopgNelsen. Aktiver, forpligtel

ser, aktiekapital overkursfond omregnes til CAO til 

kurs ved udgangen af periden. Gevinster og tab, der 

opstâr ved omregning af aktiver, forpligtelser aktie

kapital og overkurs til pra:sentationsvalutaen i CAD 

ved udgangen af perioden, indregnes i resultatopg0-

relsen som finansielle poster. 

IO 

Accounting policies 

Until June 30, 2017, for presentation purposes, the 

results of operations are translated to CAD at an 

appropriate average rate of exchange during the 

year and are included in net profit or loss. The as

sets, liabilities, capital stock and contributed sur

plus are translated to CAD at rates of exchange in 

ejfect at the end of the period. Gains or tosses aris

ing on translation to the presentation currency for 

assets, liabilities, capital stock and contributed sur

plus to CA D at period end are recognized in other 

comprehensive loss as a foreign currency transla

tion adjustment. 
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Resultatopg0relse for 2018 
lncome statement for 2018 

Note 2018 201 7 
Notes CAD CAD'OOO 

Andre eksterne omkostninger (2.29 1.722) (3.300) 
Other external expenses 

Af- og nedskrivninger 2 ( 11 4.593) (32) 
Deprec1ation, amom sation and 1mpamnent tosses 

Driftsresultat (2.406.315) (3.332) 
Operatmg profit /oss 

Andre finansielle indtregter 3 8.590 54 
Other fi nancial incarne 

Andre fi nansiell e omkostninger 4 (10.2 14) (7) 
Other j inancial expenses 

Resultat for skat (2.407.939) (3.285) 
Projitlloss before ta.x 

Skat af ârets resultat 0 0 
Tax on profit /oss fo r the year 

Arets resultat (2.407.939) (3.285) 
Projitlloss f or the year 

Forslag til resultatdisponer ing 
Propose</ distribution of projitlloss 

Overfort til nreste âr (2 .407.939) 
Retamed earnmgs 

(2.407.939) 
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Balance pr. 31. December 2018 
Balance slleet at 3 1 December 2018 

Note 2018 2017 
Noteo CAD CAD' OOO 

Udviklingsprojekter under udfürelse 5 35.869 30 
l?esearch and development 

lmmaterielle anlregsaktiver 35.869 30 
l111a11gible assets 

Andre anlreg, driftsmateriel og inventar 6 348 .8 13 160 
Other fixtures andfitt ings. tools and eqwpment 

Materielle anlregsaktiver 348.813 160 
Property, plant ami equipment 

Andre ti lgodehavneder 7 582.786 643 
Other receivables 

Finansielle anlregsaktiver 582.786 643 
Fixed assets i11vestme11ts 

Anlregsaktiver 967.468 833 
Fixed assets 

Periodeafgrrensningsposter 949 14 
Prepayments 

Tilgodehavender 949 14 
Receivables 

Likvide beholdninger 117.173 156 
Cas II 

Omsretningsaktiver 118.122 170 
Current assets 

Aktiver 1.085.590 1.003 
Assets 
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Balance pr. 31. december 2018 
Balance slteet at 3 1December2018 

Note 2018 201 7 
Notes CAD CAD'OOO 

Aktiekapital 8 198.448 198 
Share capital 

Overfürt resultat (3 .586.002) (3. 128) 
Retained earnmgs 

Egenkapital 9 (3.387.554) (2.930) 
Equity 

Andre hensatte forpl igtelser 10 209.695 273 
Other provisions 

Hensatte forpligtelser 209.695 273 
Provisions 

Leverand0fer af varer og tjenesteydelser 59 .1 69 135 
Trade payables 

Mellemregning med ti lknyttet virksomhed 4. 196.046 3.509 
Payable Io group enterprises 

Anden greld 8.234 16 
Other payables 

Kortfristede greldsforpligtelser 4.263.449 3.660 
Sltort-ter111 liabilities otlter titan provisions 

Greldsforpligtelser 4.263.449 3.660 
Liabilities other th an provisions 

Passiver 1.085.590 1.003 
Equity and liabilities 

Going concern 
Going concern 

Pantsretninger, eventualforp ligtelser mv. li 
Assets charged, con11ngent liabilities, etc. 

Aktionrerforhold 12 
Ownership 
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Noter 
Notes 

1. Going concern 
1. Goi11g co11cern 

2018 
CAD 
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2017 
CAD'OOO 

Moderselskabet har i forbindelse med regnskabsaflreggelsen afgivet st0tteerklrering, som er gre ldende frem til 

31.12.2019 . Som folge heraf har selskabet tilstrrekkelig likviditet til fortsat drift og kan indfri sine forpligtelser 

i takt med at de forfalder. 

The parenl company has in 1he connec/1on wilh 1he c/osing of 1he jinancw/ s1a1emen1s for 20 / 8 issued a le/Ier of comforl va/id umi/ al leas1 3 / Decem
ber 2019. The company has 1hus availabilily 10liquidily10 conf mue opera/ions and fu!jil /iabilifles when due for paymen1 

2. Af- og nedskrivninger 
2. Depreciation, amortisatio11 and impairment losses 

Andre anlreg, driftsmateriel og inventar 114.593 32 
01her fixlures and fi 11ings. /Oo/s and eqwpmem 

114.593 32 

3. Andre finansielle indtregter 
3. Other ji11ancial i11co111e 

Andre finansielle indtregter 8.590 54 
0 1her.financial income 

8.590 54 

4. Andre finansielle omkostninger 
4. Otlier ji11a11cial expences 

Andre finansielle omkostninger 10.214 7 
Olher.financia/ expenses 

10.214 7 
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Noter 
Notes 

5. Immaterielle anlregsaktiver 
5. /11ta11gible assets 

Kostpris 01.01.2018 
Costal 01.01.2018 

Ârets tilgang 
Year additions 

Kostpris 31.12.2018 
Cost at 3 1.12.2018 

Af- og nedskrivninger 01 .01 .2018 
Depreciation and impairment fosses at 01.0/.2018 

Af- og nedskrivninger 31.12.2018 
Depreciation and 1mpamnen1 tosses at 31.12.2018 

Regnskabsmressig vrerdi 31.12.2018 
Carryi11gamou11t at 31.12.2018 

Udviklingsprojekter under udforelse er bestâende af minedrift. 
Research and development consisting of mming properties. 

6. Materielle anlregsaktiver 
6. Property, plant and equipmellf 

Kostpris 01.01.2018 
Cos/ at 0 1.0/.2018 

Ârets tilgang 
Year additions 

Kostpris 31.12.2018 
Cost at 3/.12.2018 

Af- og nedskrivninger 01.01.2018 
Depreciation and impairment tosses at 01.01.2018 

Af- og nedskrivninger 
Deprec1ation and impamnent tosses 

Af- og nedskrivninger 31.12.2018 
Deprec1ation and impairment tosses at 31.12.2018 

Regnskabsmressig vrerdi 31.12.2018 
Carrymg amount at 31. 12. 2018 

15 

Udviklingsprojekter 
under udferelse 

Researcll and development 

CAD 

29.535 

6.334 

35.869 

0 

0 

35.856 

Andre anlreg, 
driftsmateriel 

oginventar 
Otlter .futures and 
fittings, tools and 

equipment 

CAD 

192.130 

303.298 

495.428 

(32.022) 

(114.593) 

(146.615) 

348.813 
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Noter 
Notes 

7. Finansielle anlregsaktiver 
7. Fixed assets i11vestme11ts 

Deponering til oprydningsforpligtelse 
Environmenll Bond 

2018 
CAO 

582.786 

16 

2017 
CAD'OOO 

643 

582.786 643 

l forbindelse med ans0gning om udnyttelseslicens for Nalunaq AIS er ind ledningsvis estimeret en kostpris for 
reetablering af omrâdet, som er deponeret pâ en sp<erret konto til sikkerhed for selskabets oprydningsforplig
telse, som kr<evet af Râstofdirektoratet, Grnnland (MLSA). Bel0bet frigives ved tilfredsstillende opfyldelse af 
forpligtelsen. 
ln conneclion wilh 1he app/i calionfor an explo11ation /icense at Nalunaq, an m llia/ amounl representmg rhe esrimared rec/ama11on cosls was deposired 
in escrow as secunty for due peiformance of ils ob/igarions as required by the Bureau of Minerais and Perro/eum in Green/and ("'MLSA "). The es
crowed amounr wi// be released upon sarisfacrory fu!jillmenr ofirs obligations. 

8. Aktiekapital 
8. Share capital 

Aktiekapitalen bestâr af 1.002.018 aktier a 1 DKK Aktieme er ikke opdelt i klasser. 
Shore cap11al cons1sts of I.002.018 shore al DKK /. The shores have nor been divided inro classes. 

JEndringer i aktiekapitalen de seneste 5 regnskabsâr: 
Changes in shore cap11a/ in the pas! jive fi nancia/ years: 

Aktiekapital 01 .09.2015 
Shore capital Of 0 /. 09.2015 

Kapitalforh0jelse 21 .10.2016 
Capital increase 21. 10.2016 

Kapitalforh0jelse 04.07.2017 
Capital increase 0.J.07.201 7 

Kapitalforh0jelse 28.05 .2018, 25.06.2018 og 16.08 .2018 
Capital increase 28.05.2018, 25.06.2018 and 16.08.2018 

Aktiekapital 31.12.2018 
Share capital at 3 1.12.2018 

CAD 

100.901 

97.545 

198.448 



Nalunaq A/S 

Noter 
Notes 

9. Egenkapital 
9. Equity 

Egenkapital 01 .01.2018 
Eqwtyat 01.01.2018 

Kapitalforh0jelse 
Capital increase 

Overkurs ved emission 
Premium ar underwriting 

Valutakursregulering ved omregning fra funktionel- til pnesentationsvaluta 
Currency exchange ad;usrmenrs by conversarionfromfuncional ro presenrarion exchange rare 

Arets resultat 
Projirlloss for rhe year 

Egenkapital 31.12.2018 
Equity al 31.12.2018 

10. Andre hensatte forpligtelser 
JO. Other provisions 

Hensrettelse til nedlukningsforpligtelse 
Provision for decommissioning cosr.1· 

2018 
CAD 

(2.929 .615) 

1.949.999 

0 

(2.407.939) 

(3.387.554) 

2018 
CAD 

209.695 

17 

2017 
CAD'OOO 

188 

0 

195 

(28) 

(3.285) 

(2.930) 

2017 
CAD'OOO 

273 

209.695 273 

En af betingelseme for selskabets udnyttelseslicens er, at sâfremt selskabets aktivitet oph0rer, har selskabet en 
forpligtelse til at fjerne aile installationer og ait udstyr fra omrâdet, samt udbedre foretagne terrrenrendringer 
indenfor 12 mâneder efter oph0r af aktiviteten. Kostprisen for oprydning og demobilisering af aktiviteter ved 
Nalunaq er estimeret til 210 t.CAD. pr. 3 1. december 2018. Vurdering af Nalunaq projektet er fortsat i gang, 
og pâ nuvrerende tidspunkt har selskabet ingen forventninger om at afvikle aktiviteterne under licensen. 
The rerms ofrhe exploirarion /ice11se he/d by rhe Company sripulates thar should rhe acrivi fies under rhe /icense be rerminared, rhe Company has a re

spo11sibiliry ro remove al/ insral/af/om and equipmenr ji'om rhe area and remedy any remammg damage ro the terrain wilhin 12 monrhs of such rermina

tion. The cosr ofsuch reclamaf/on and demobili~a11on acrivir1es at Nalunaql is esr1mated ar CAD 2 /0k ar 31 December 2018. The evaluatio11 of the 

Nalu11aq pro;ect is on-gomg, and ar presenr the Company does nor inrend ra terminale rhe activities u11der 1he /icense. 



Nalunaq AIS 

Noter 
Notes 

11. Pantsretninger, eventualforpligtelser mv. 
11. Assets charge, co11tingent liabilities etc. 

Selskabet er pâlagt en royaltyforpligtigelse, som vil trrede i kraft, nâr udvinding pâbegyndes. 
The Company has been imposed a royalty ob/1gation that will become ej]ecf/ve when 1he mm mg begms 
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Nalunaq licensen og efterfülgende tillreg indeholder ikke betingelser om royalty betaling. 1 henhold til tillreg 
nr. 3 til Râstofloven af 1. juli 2014, har Nalakkersuisut hjemmel til at fremsrette rendrede betingelser om beta
ling af royalty eller anden lignende, hvis Nalakkersuisut og selskabet bliver enige, idet Nalunaq licensen er ud
stedet for 1. juli 2014. Nalunaq A IS kan i givet fald komme til at betale en salgsroyalty pâ op til 2,5% af vrer
dien afudvundet minerai til Grnnland. Nalunaq AIS kan under visse betingelser modregne et tilsvarende bel0b 
svarende til betalt selskabsskat og eller betalt udbytteskat i den fastsatte royaltybetaling. 
The Na/unaq Licence and subsequent Addendums does no/ have a royalty clause. However, according Io the Addendum 3 of the Minerai Resources Act 

enacted on July /, 201 ./, the Green/and Governmem may set 1erms on the /icensee 's payment of royalty or consideration, if the Green/and Government 

and the licensee agree, since the Na/unaq Licence was granted before Ju/y /, 20 J.i. Nalunaq AS may have to pay to the Government of Green/and a 

sales royalty ofup to 2.5% of the value of the mmerals. Nalunaq AS may on certam terms offset an amount equal to pa1d corporate incarne tax and cor

porate dividend tax against the sales royalty to be paid. 

12. Aktionrerforhold 
12. Ownership 

Selskabet har registreret fülgende aktionrerer med mere end 5% af aktiekapitalens stemmerettigheder eller pâ
lydende vrerdi : 
The Company has registered the jol/owmg shareholders to hold more than 5% of the votmg share cap11al or of the nominal value of the share capital: 

• AEX Gold Inc. 




