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Ledelsespategning

Vi har dags dato aflagt arsrapporten for regnskabs-
dret 1. januar - 31. december 2017 for Nalunaq A/S.

/'\rsrapporten er aflagt i overensstemmelse med Ars-
regnskabsloven. Vi anser den valgte regnskabsprak-
sis for hensigtsmassig, sdledes at drsrapporten giver
et retvisende billede af selskabets aktiver og passi-

ver, finansielle stilling samt resultatet.

Vi instiller til generalforsamlingen, at rsrapporten
for det kommende regnskabsér ikke revideres.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Nuuk, den 23. maj 2018
Nuuk, 23 May 2018

Direktion

Executive Board

Justinas Matusevicius

Bestyrelse

Supervisory Board

Eldur Olafsson

formand
Chairman

in atusevicius

Statement by Management on the
annual report

We have today presented the annual report of
Nalunag A/S for the financial year 1 January to 31
December 2017.

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 recommend 1o the Annual General Meeting that
the Annual report for the next financial year not to
be audited.

We recommend the annual report for adoption at
the Annual General Meeting.

s~ £ S0

Joan Maria Plant
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Den uafhaengige revisors pategning

Til aktionzererne i Nalunaq A/S

Vi har revideret arsrapporten for Nalunaq A/S for regn-
skabséret 1. januar - 31. december 2017 omfattende le-
delsespitegning, ledelsesberetning, anvendt regnskabs-
praksis, resultatopgorelse, balance og noter. Arsrapporten
aflegges efter rsregnskabsloven.

Ledelsens ansvar for arsrapporten

Ledelsen har ansvaret for udarbejdelsen af en &rsrapport,
der giver et retvisende billede i overensstemmelse med
arsregnskabsloven. Ledelsen har endvidere ansvaret for
den interne kontrol, som ledelsen anser for nedvendig for
at udarbejde en &rsrapport uden vasentlig fejlinformati-
on, uanset om denne skyldes besvigelser eller fejl.

Revisors ansvar og den udforte revision

Vores ansvar er at udtrykke en konklusion om arsrappor-
ten pa grundlag af vores revision. Vi har udfort revisio-
nen i overensstemmelse med internationale standarder
om revision og yderligere krav ifalge grenlandsk revisor-
lovgivning. Dette kreever, at vi overholder etiske krav
samt planlegger og udferer revisionen for at opnd hej
grad af sikkerhed for, om arsrapporten er uden vasentlig
fejlinformation.

En revision omfatter udferelse af revisionshandlinger for
at opna revisionsbevis for beleb og oplysninger i &rsrap-
porten. De valgte revisonshandlinger afhanger af revisors
vurdering, herunder vurdering af risici for vasentlig fejl-
information i arsrapporten, uanset om denne skyldes be-
svigelser eller fejl. Ved risikovurderingen overvejer revi-
sor intern kontrol, der er relevant for virksomhedens ud-
arbejdelse af en arsrapport, der giver et retvisende bille-
de. Formélet hermed er at udforme revisionshandlinger,
der er passende efter omstendighederne, men ikke at ud-
trykke en konklusion om effektiviteten af virksomhedens
interne kontrol. En revision omfatter endvidere vurdering
af, om ledelsens valg af regnskabspraksis er passende,
om ledelsens regnskabsmassige sken er rimelige, samt
den samlede pressentation af &rsrapporten.

Independent auditor's report

To the shareholders of Nalunaq A/S

We have audited the annual report of Nalunaq for the
Jinancial year 1 January to 31 December 2017 which
comprises the statement by Management on the annual
report, Management's review, accoumting policies, in-
come statement, balance sheet and notes. The annual re-
port has been prepared in accordance with the Green-
landic Financial Statements Act.

Management's responsibility for the annual

report

Management is responsible for the preparation of an an-
nual report that gives a true and fair view in accordance
with the Greenlandic Financial Statements Act and for
such internal control as Management determines is nec-
essary to enable the preparation of an annual report that

is free from material misstatement, whether due to fraud
or error.

Auditor's responsibility and basis of opinion

Our responsibility is to express an opinion on the annual
report based on our audit. We conducted our audit in ac-
cordance with International Standards on Auditing and
additional requirements under Greenlandic audit regula-
tion. This requires that we comply with ethical require-
ments and plan and perform the audit to obtain reasona-
ble assurance about whether the annual report is fiee
Jrom material misstatement.

An audit involves performing procedures to obtain audit
evidence about the amounts and disclosures in the annual
report. The procedures selected depend on the auditor's
Judgement, including the assessment of the risks of mate-
rial misstatements of the annual report, whether due to
Jraud or error. In making those risk assessments, the au-
ditor considers internal control relevant to the entity's
preparation of an annual report that gives a true and fair
view in order to design audit procedures that are appro-
priate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the entity's
internal control. An audit also includes evaluating the
appropriateness of accounting policies used and the rea-
sonableness of accounting estimates made by Manage-
ment, as well as the overall presentation of the annual
report.
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Den uafhzengige revisors pitegning

Det er vores opfattelse, at det opniede revisionsbevis er

tilstreekkeligt og egnet som grundlag for vores konklusi-
on.

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at arsrapporten giver et retvisende
billede af selskabets aktiver, passiver og finansielle stii-
ling pr. 31. december 2017 samt af resultatet af selskabets
aktiviteter for regnskabsaret 1. januar — 31. december
2017 i overensstemmelse med arsregnskabsloven.

Supplerende oplysninger vedrerende forhold i
regnskabet

Uden af modicifere vores konklusion ger vi opmarksom
pa afsnittet i ledelsesberetningen hvor usikkerheden om-
kring selskabets likviditetsmassige situation i relation til
den fortsatte drift er beskrevet. Ledelsen har ved regn-
skabsaflzggelsen forudsat, at den padkrzvede likviditet
opnés, og har derfor aflagt arsregnskabet under forudszt-
ning af virksomhedens fortsatte drift.

Selskabet har tabt mere end 50% af sin aktiekapital, og er
s&ledes omfattet af aktieselskabslovens § 69a.

Nuuk, 23. maj 2018
Nuuk, 23 May 2018

Deloitte
Sta ri

isionspartnerselskab

statsautorisefet revisor
State Authorised
Public Accountant

Independent auditor's report

We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our au-
dit opinion.

Our audit has not resulted in any qualification.

Opinion

In our opinion, the annual report gives a true and fair
view of the Company’s financial position at 31 december
2017 and of the results of its operations for the financial
year I January to 31 December 2017 in accordance with
the Greenlandic Financial Statements Act.

Emphasis of matter regarding issues

Without qualifying our opinion, we draw attenion to the
management commentary, witch discloses uncertainty
statements about the cash position, that may cast signifi-
cant doubt about the ability to continue as a going con-
cern. The Management has, at the time for presentation
of accounts provided that the cash position are achieva-
ble, and the finansial statement therefore are prepared
on a going concern basis.

The Company has realised accumulated losses exceeding
50% of its share capital and is accordingly subject to
section 69a of the Greenlandic Public Companies Act.
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Ledelsesberetning

Hovedaktivitet

Nalunaq A/S (“Nalunaq” eller “selskabet”) driver
virksomhed med det formal at opretholde og udnytte
udnyttelseslicensen for Nalunag-minen i Grenland.
Pr. 31. december 2017 er selskabet et 100 % ejet
datterselskab af det Canadiske selskab Alopex Gold

Inc, der er bersnoteret p& Canadian TSX Venture
exchange.

Udvikling i aktiviteter og ekonomiske
forhold

Moderselskabet, Alopex Gold Inc. blev bersnoteret
d. 13. juli 2017 og modtog et provenu pa 6.796.250
CAD. Efter bersnoteringen har Nalunaq gennemfort
efterforskningprogram under licenserne; Nalunaq,
Tartoq og Vargar.

Under licens Tartoq er der indsamlet 325 borekzr-
ner og 54 historiske borekzme lokaltioner er blevet

undersoegt og registreret.

Under licens Nalunaq er der foretaget overflade di-
amant boring pa 2.445 m pé tvers af 14 borehuller.
I forlzngelse heraf er der indsamlet 161 prever fra
Nalunagq fjeldet.

Under licens Vagar er der indsamlet 95 prover fra
Ship fjeldet

Der er foretaget investeringer i udvidelse af efter-
forskningskapacitet for fremtidig efterforskning.
Der er indkebt 5 store telte, 1 rendegraver, 2 biler, 1
traktor og andet teknisk udstyr.

De samlede direkte efterforskningsomkostninger for
2017 udgjorde 2.776.494 CAD.

Management’s review

Primary activities

Nalunagq A/S (“Nalunaq” or the “Company”) car-
ries on business to hold and use the Exploitation Li-
cence for Nalunag in Greenland. As at 31st Decem-
ber 2017, it is a wholly owned subsidiary of a Ca-
nadian entity Alopex Gold Inc. which is listed in
Canadian TSX Venture exchange.

Development in activities and finances

The parent company Alopex Gold Inc. closed an Ini-
tial Public Offering on 13 July 2017, raising
C$6,796,250. Following the closing, Nalunaq exe-
cuted an exploration programme in its Nalunag,
Tartoq and Vagar licences.

In Tartoq licence, 325 channel samples have been
collected and 54 historic channel sample sites re-
surveyed and logged.

In Nalunagq licence, a total of 2,443 m of surface di-
amond drilling across 14 boreholes have been
drilled. In addition to that, 161 point samples were
collected from Nalunag Mountain.

In Vagar licence, 95 point samples were obtained
Jfirom Ship Mountain.

There were investments done in enhancing explora-
tion capabilities in the future — five large tents, a
backhoe, two cars, a tractor and other technical

equipment was bought.

Total direct exploration expenses during 2017 were
in amount of CAD 2.776.494.
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Ledelsesberetning

Det er ledelsens vurdering at selskabet har tilstraek-
kelig stotte fra alle sine interessenter til at kunne
fortsatte sine aktiviteter gennem hele regnskabséret.

Going concern overvejelser

Selskabets ledelse har modtaget en erklering fra
moderselskabet om tilforsel af tilstreekkelig finansiel
stotte. P& baggrund heraf anser selskabets ledelse
going concern forudsztningen for opfyldt, idet le-
delsen dog samtidig er opmarksom p4, at modersel-
skabets finansielle styrke er afhengig af en success-
fuld kapitalforhgjelse, der forventes gennemfort i
2018. Moderselskabet har tidligere med succes gen-
nemfort en kapitalforhgjelse. Dette er dog ikke no-
gen garanti for, at det vil ske igen. Tilforsel af likvi-
ditet og dermed going concern er séledes forbundet
med vasentlig usikkerhed.

Begivenheder efter regnskabsirets af-
slutning

Der er fra balancedagen og frem til i dag ikke ind-
trddt gvrige betydelige forhold, som forrykker vur-
deringen af arsrapporten.

Management’s review

In the Management’s opinion the company has suf-
ficient support from all of its stakeholders to contin-

ue to carry out its activities for the financial year.

Going-concern considerations

The management has obtained a statement from the
Parent Company which express sufficient financial
support. On this background the management con-
side the going concern assumption fulfilled, howev-
er the management is fully aware that the financial
strength of the Parent Company rely on af success-
Jul capital increase, which is expected to take place
in 2018. The Parent Company has prior with suc-
cess closed an IPQO. This is not any guarantee that
this will happen again. Sufficient sources of liquidi-
ty and as a result of this the going concern assump-

tion is considered with material uncertainty.

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.

Der er i indevarende regnskabsir zndres regn-
skabspraksis for fra Internal Finacial Reporting
Standards (IFRS™) til arsregnskabslovens bestem-
melser.

I forbindelse med @ndringen af regnskabspraksis er
der foretaget tilpasninger af sammenligningstal.

Generelt om indregning og maling

Aktiver indregnes i balancen, nér det som felge af
en tidligere begivenhed er sandsynligt, at fremtidige
gkonomiske fordele vil tilflyde selskabet, og akti-
vets vaerdi kan méles palideligt.

Forpligtelser indregnes i balancen, nar selskabet
som folge af en tidligere begivenhed har en retlig
eller faktisk forpligtelse, og det er sandsynligt, at
fremtidige skonomiske fordele vil fragd selskabet,
og forpligtelsens veerdi kan méles palideligt.

Ved forste indregning méles aktiver og forpligtelser
til kostpris. Maling efter forste indregning sker som
beskrevet for hver enkelt regnskabspost nedenfor.

Ved indregning og méling tages hensyn til forudsi-
gelige risici og tab, der fremkommer, inden arsrap-
porten aflegges, og som be- eller afkrafter forhold,
der eksisterede pa balancedagen.

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 policies has been changed in the current finan-
cial year from Internal Finacial Reporting Stand-

ards ("IFRS") to Greenlandic Financial Statements
Act.

In 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 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
Juture 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.



Nalunaq A/S

Anvendt regnskabspraksis

I resultatopgerelsen indregnes indtagter, i takt med
at de indtjenes, mens omkostninger indregnes med
de belgb, der vedrorer regnskabsaret.

Resultatopgerelsen

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostninger
til distribution, salg, reklame, administration, lokaler,
tab pa debitorer mv.

Finansielle poster

Finansielle poster omfatter renteindtegter og rente-
omkostninger samt realiserede og urealiserede kurs-
gevinster og —tab mv.

Skat

Arets skat, som bestar af arets aktuelle skat og @n-
dring af udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henferes til arets resultat, og di-
rekte pa egenkapitalen med den del, der kan henfores
til posteringer direkte pa egenkapitalen.

Udskudt skat indregnes af alle midlertidige forskelle
mellem regnskabsmeassige og skattemessige verdier
af aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skattevardien af
fremforselsberettigede skattemassige underskud, ind-
regnes i balancen med den verdi, aktivet forventes at
kunne realiseres til, enten ved modregning i udskudte
skatteforpligtelser eller som nettoskatteaktiver.

Accounting policies

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

the amounts attributable to this financial year.

Incomestatement

Other external expenses

Other external expenses comprise expenses for
distribution,

sale, marketing, administration,

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
asselts.
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Anvendt regnskabspraksis

Balancen
Immaterielle anlegsaktiver

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

skrivninger.

Materielle anleegsaktiver

Andre anlag, driftsmateriel og inventar males til
kostpris med fradrag af akkumulerede af- og ned-
skrivninger.

Kostprisen omfatter anskaffelsesprisen, omkostnin-
ger direkte tilknyttet anskaffelsen og omkostninger
til klargering af aktivet indtil det tidspunkt, hvor ak-
tivet er klar til at blive taget i brug.

Afskrivningsgrundlaget er kostpris med tilleg af
opskrivninger og fradrag af forventet restvaerdi efter
afsluttet brugstid. Der foretages linezre afskrivnin-
ger baseret pa felgende vurdering af aktivernes for-
ventede brugstider:

Andre anlzg, driftsmateriel

og inventar 3ar

Materielle anlegsaktiver nedskrives til genindvin-
dingsverdi, safremt denne er lavere end den regn-
skabsmassige veerdi.

Andre tilgodehavnede
Tilgodehavender males til amortiseret kostpris, der
sadvanligvis svarer til nominel verdi, med fradrag

af nedskrivninger til imedegéelse af forventede tab.

Accounting policies

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

accumulated amortisation and impairment losses..

Property, plant and equipment
Other fixtures and fittings, tools and equipment are
measured at cost less accumulated depreciation and

impairment losses.

Cost comprises the acquisition price, costs directly
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

assets

Other fixtures and fittings,
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.



Nalunaq A/S

10

Anvendt regnskabspraksis

Periodeafgransningsposter
Periodeafgransningsposter indregnet under aktiver
omfatter atholdte omkostninger, der vedrerer efter-
folgende regnskabséar. Periodeafgrensningsposter
males til kostpris.

Andre hensatte forpligtelser

Hensattelse til nedlukningsforpligtelse omfatter
forpligtelser til demobilisering og reetablering af
omrédet som folge af udfert efterforskningsaktivitet.

Andre finansielle forpligtelser
Andre finansielle forpligtelser méles til amortiseret
kostpris, der szdvanligvis svarer til nominel vardi.

Omregning af fremmed valuta

Funktionel- og praesentationsvalutaen er canadiske
dollars "CAD”. Den funktionelle valuta var frem til
30. juni 2017 i danske kroner ("DKK”), hvorefter
den blev @ndret til CAD.

Transaktioner i fremmed valuta omregnes ved forste
indregning til den den funktionelle valuta til trans-
aktionsdagens kurs. Tilgodehavender, geldsforplig-
telser og andre monetzre poster i fremmed valuta,
som ikke er afregnet pa balancedagen, omregnes til
balancedagens valutakurs. Valutakursdifferencer,
der opstar mellem transaktionsdagens kurs og kur-
sen pa henholdsvis betalingsdagen og balancedagen,
indregnes i resultatopgerelsen som finansielle po-
ster.

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 liabilities

Other financial 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 effect at the
payment date, or the balance sheet date, are recog-
nised in the income statement as financial income or

financial expenses.
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Anvendt regnskabspraksis

Frem til 30. juni 2017 omregnes driftsresultaterne til
CAD til en passende gennemsnitskurs for 4ret og
indregnes i resultatopgerelsen. Aktiver, forpligtel-
ser, aktiekapital overkursfond omregnes til CAD til
kurs ved udgangen af periden. Gevinster og tab, der
opstdr ved omregning af aktiver, forpligtelser aktie-
kapital og overkurs til preesentationsvalutaen i CAD
ved udgangen af perioden, indregnes i resultatopge-
relsen som finansielle poster.

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 transiated to CAD at rates of exchange in
effect at the end of the period. Gains or losses aris-
ing on translation to the presentation currency for
assets, liabilities, capital stock and contributed sur-
plus to CAD at period end are recognized in other
comprehensive loss as a foreign currency transla-
tion adjustment.
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Resultatopgerelse for 2017

Income statement for 2017 .

Andre eksterne omkostninger
Other external expenses

Af- og nedskrivninger
Depreciation, amortisation and impairment losses

Driftsresultat
Operating profit/loss

Andre finansielle indtegter
Other financial income

Andre finansielle omkostninger

Other financial expenses

Resultat for skat
Profit/loss before tax

Skat af arets resultat
Tax on profit/loss for the year

Arets resultat
Profit/loss for the year

Forslag til resultatdisponering
Proposed distribution of profit/loss

Overfort til nzste ar
Retained earnings

Note 2017 2016
Notes CAD CAD’000

(3.299.911)  (1.282)

1 (32.022) 0

(3.331.933)  (1.282)

2 53.591 0

3 (7.153) ®)

(3.285.495) (1.290)

(3.285.495)  (1.290)

(3.285.495)

(3.285.495)
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Balance pr. 31. December 2017
Balance sheet at 31 December 2017

Note 2017 2016

Noves CAD CAD’000
Udviklingsprojekter under udferelse 4 29.535 18
Resercl and development
Immaterielle anlagsaktiver 29.535 18
Intangible assets
Andre anleg, driftsmateriel og inventar 5 160.108 0
Other fixtures and fittings, tools and equipment
Materielle anlaegsaktiver 160.108 0
Property, plant and equipment
Andre tilgodehavneder 6 643.516 617
Other recivables
Finansielle anlaegsaktiver 643.516 617
Fixed assels investments
Anlagsaktiver 833.159 635
Fixed assets
Periodeafgransningsposter 14.479 0
Prepayments
Tilgodehavender 14.479 0
Receivables
Likvide beholdninger 155.948 137
Cash
Omsatningsaktiver 170.427 137
Current assets
Aktiver 1.003.586 772

Assets
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Balance pr. 31. december 2017
Balance sheet at 31 December 2017
Note 2017 2016
Notes CAD CAD’000
Aktiekapital 7 198.447 198
Share capital
Overfort resultat (3.128.062) (10)
Retained earnings
Egenkapital 8 (2.929.615) 188
Equity
Andre hensatte forpligtelser 9 273.074 260
Other provisions
Hensatte forpligtelser 273.074 260
Provisions
Leverandprer af varer og tjenesteydelser 134.940 154
Trade payables
Mellemregning med tilknyttet virksomhed 3.508.731 0
Payable 1o group enterprises
Anden gald 16.456 170
Other payables
Kortfristede geeldsforpligtelser 3.660.127 324
Short-term liabilities other than provisions
Gealdsforpligtelser 3.660.127 324
Liabilities other than provisions
Passiver 1.003.586 772
Egquity and liabilities
Pantsztninger, eventualforpligtelser mv. 10
Assets charged, contingent liabilities, etc.
Aktionzrforhold 11

Ownership
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Noter
Notes
2017 2016
CAD CAD’000

1. Af- og nedskrivninger
1. Depreciation, amortisation and impairment losses
Andre anlag, driftsmateriel og inventar 32.022 0
Other fixtures and fittings, tools and equipment

32.022 0
2. Andre finansielle indtzegter
2. Other financial income
Andre finansielle indtegter 53.591 0
Other financial income

53.591 0
3. Andre finansielle omkostninger
3. Other financial expences
Andre finansielle omkostninger 7.153 8
Other financial expenses

7.153 8
Udviklingsprojekter

4. Immaterielle anleegsaktiver
4. Intangible assets

Kostpris 01.01.2017
Cost at 01.01.2017

Kursregulering
Effect of traslation
Arets tilgang

Year additions

Kostpris 31.12.2017
Cost at 31.12.2017

Af- og nedskrivninger 01.01.2017

Depreciation and impairment losses at 01.01.2017

Af- og nedskrivninger 31.12.2017

Depreciation and impairment losses at 21.12.2017

Regnskabsmzassig verdi 31.12.2017
Carrying amount at 31.12.2017

Udviklingsprojekter under udferelse er bestaende af minedrift.

Reserch and development consisting of mining properties.

under udferelse
Reserch and development

CAD

17.618

814

11.103

29.535

29.535
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Noter

Notes

5. Materielle anlagsaktiver
3. Property, plant and equipment

Kostpris 01.01.2017
Cost ar 01.01.2017

Arets tilgang

Year additions

Kostpris 31.12.2017
Costar 21.12.2017

Af- og nedskrivninger 01.01.2017

Depreciation and impairment losses at 01.01.2017
Af- og nedskrivninger
Depreciation and impairment losses

Af- og nedskrivninger 31.12.2017

Depreciation and impairment losses at 31.12.2017

Regnskabsmessig veerdi 31.12.2017
Carrying amount at 31.12.2017

6. Finansielle anlaegsaktiver

6. Fixed assets investments

Deponering til oprydningsforpligtelse

Environment! Bond

Andre anlag,
driftsmateriel

og inventar

Other fixtures and
fittings, tools and
equipment

CAD

0

192.130

192,130

0

(32.022)

(32.022)

160.108

2017 2016
CAD CAD’000

643.516 617

643.516 617

I forbindelse med ansegning om udnyttelseslicens for Nalunaq A/S er indledningsvis estimeret en kostpris for
reetablering af omrédet, som er deponeret pé en sparret konto til sikkerhed for selskabets oprydningsforplig-
telse, som kravet af Rastofdirektoratet, Gronland (MLSA). Belobet frigives ved tilfredsstillende opfyldelse af

forpligtelsen.

In connection with the application for an exploitation license at Nall

representing the estimated reclamation cosis was deposited

in escrow as security for due performance of its obligations as required by the Burean of Minerals and Petroleum in Greenland (“MLSA ). The es-

crowed will be released upon satisfactory fulfillment of its obligations.
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Noter

Notes

7. Aktiekapital

7. Share capital

Aktiekapitalen bestar af 1.002.003 aktier a | DKK Aktierne er ikke opdelt i klasser.

Share capital consists of 1.002.003 share at DKK 1. The shares have not been divided into classes.

CAD

Zndringer i aktiekapitalen de seneste 5 regnskabsér:
Changes in share capital in the past five financial years:
Aktiekapital 01.09.2015 100.901
Share capital at 01.09.2015
Kapitalforhgjelse 21.10.2016 97.545
Capital increase 21.10.2016
Kapitalforhgjelse 04.07.2017 1
Capital increase 04.07.2017
Aktiekapital 31.12.2017 198.447
Share capital at 31.12.2017

2017 2016

CAD CAD’000
8. Egenkapital
8. Equity
Egenkapital 01.01.2017 187.939 101
Equitv ar 01.01.2017
Kapitalforhgjelse ] 97
Capital increase
Overkurs ved emission 195.056 917
Premium at underwriting
Overkurs, erhvervelse af Nalunaq licens 0 336
Premium, acquired license
Valutakursregulering ved omregning fra funktionel- til preesentationsvaluta (27.116) 27
Currency exchange adjustments by conversation from funcional 1o presentation exchange rate
Arets resultat (3.285.495) (1.290)
Praofit/loss for the year
Egenkapital 31.12.2017 (2.929.615) 188

Egquity at 31.12.2017
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Noter
Notes

2017 2016

CAD CAD’000
9. Andre hensatte forpligtelser
9. Other provisions
Henszttelse til nedlukningsforpligtelse 273.074 260
Provision for decommissioning costs

273.074 260

En af betingelserne for selskabets udnyttelseslicens er, at sifremt selskabets aktivitet opharer, har selskabet en
forpligtelse til at fjerne alle installationer og alt udstyr fra omradet, samt udbedre foretagne terrenendringer
indenfor 12 méneder efter opher af aktiviteten. Kostprisen for oprydning og demobilisering af aktiviteter ved
Nalunag er estimeret til 273 t. CAD. pr. 31. december 2017. Vurdering af Nalunaq projektet er fortsat i gang,
og pa nuvzrende tidspunkt har selskabet ingen forventninger om at afvikle aktiviteterne under licensen.

The terms of the exploitation license held by the Company stipulates that should the activities under the license be terminated, the Company has a re-
sponsibility to remove all installations and equip

t from the area and remedy any remaining damage to the terrain within 12 months of such termina-
tion. The cost of such reclamation and demabilization activities at Nalunagl is estimated at CAD 273k at 31 December 2017. The evaluation of the
Nalunaq project is on-going, and at present the Company does not intend to terminate the activities under the license.

10. Pantsztninger, eventualforpligtelser mv.

10. Assets charge, contingent liabilities etc.

Selskabet er pélagt en royaltyforpligtigelse, som vil trde i kraft, nir udvinding pabegyndes.

The Company has been imposed a rovalty obligation that will become effective when the mining begins

Nalunaq licensen og efterfelgende tillzg indeholder ikke betingelser om royalty betaling. I henhold til tilleg
nr. 3 til Réstofloven af 1. juli 2014, har Nalakkersuisut hjemmel til at fremsztte zndrede betingelser om beta-
ling af royalty eller anden lignende, hvis Nalakkersuisut og selskabet bliver enige, idet Nalunagq licensen er ud-
stedet for 1. juli 2014. Nalunaq A/S kan i givet fald komme til at betale en salgsroyalty p op til 2,5% af var-
dien af udvundet mineral til Grenland. Nalunaq A/S kan under visse betingelser modregne et tilsvarende belgb
svarende til betalt selskabsskat og eller betalt udbytteskat i den fastsatte royaltybetaling.

The Nalunaq Licence and subsequent Addendums does not have a royalty clause. However, according to the Addendum 3 of the Mineral Resources Act
enacted on July 1, 2014, the Greenland Government may set terms on the licensee s pavment of royalty or consideration, if the Greenl,

d Government
and the licensee agree, since the Nalunag Licence was granted before July 1, 2014. Nalunag A/S may have to pay to the Government of Greenland a
J4 q & A q ) pay

sales royalty of up 1o 2.5% of the value of the minerals. Nalunag A/S may on certain terms offset an amount equal to paid corporate income tax and cor-
porate dividend tax against the sales royalty 1o be paid.

11. Aktionzerforhold

11. Ownership

Selskabet har registreret folgende aktionzrer 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 Alopex Gold Inc.



