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FREMADRETTEDE UDSAGN

Fremadrettede udsagn indeholdt i denne &rsrapport, herunder beskrivelser af
NunaMinerals' efterforsknings- og udviklingsprojekter, dets strategi og fremtidige
planer og forventninger il fremtidig omsaetning og indtiening i forbindelse her-
med afspejler de nuvaerende forventninger hos NunaMinerals med hensyn fil
fremtidige begivenheder og er undergivet visse risici, usikkerheder og antagel
ser. Mange fakiorer kan medfere, at de af NunaMinerals fakfisk opnéede resul-
tater vil afvige vaesentligt fra de fremtidige resultater og forventninger, der matte
komme fil udiryk i eller vaere forudsat of sédanne fremadrettede udsagn. Disse
fakiorer er blandt andet risici forbundet med efterforsknings-, udviklings- og mi-
neakfiviteter, usikkerheder forbundet med resuliatet af NunaMinerals” efterforsk-
nings- og udviklingsprojekter, herunder risici ved forsinkelser og nedlukning af
projekter, prisfald, udsving i valutakurser og sendringer i licensvilkar, lovgivning
og administrativ praksis s& vel som konkurrencemaessige risici og andre uforud-
sete faktorer. Skulle en eller flere of disse risici eller usikkerhedsfakforer indtraeffe,
eller skulle en eller flere of de angivne udsagn vise sig at veere forkerte, kan
udviklingen afvige veesentligt fra de fremadrettede udsagn, der er indeholdt i
denne drsrapport.

NunaMinerals er ikke forpligtet fil at opdatere de indeholdte fremadrettede ud-
sagn eller fil af justere s&danne udsagn i forhold fil fremtidige resultater, medmin-
dre dette er p&kraevet ved lov.

SELSKABSOPLYSNINGER

NunaMinerals A/S

Reg.nr. A/S247544
Hiemstedskommune: Sermersooq
Gernr.: 21174548

Telefon +299 36 20 00

Telefax +299 36 20 10

Mail: info@nunaminerals.com
Hiemmeside: www.nunaminerals.com

Bestyrelse

Anton Marinus Christoffersen (formand)
Carsten Michael Berger [naestformand)
Kaare Vagner Jensen

Hans Kristian Karl Olsen

Direktion
Ole Christian Anthon Christiansen

Revision
Deloitte Statsautoriseret Revisionsaktieselskab

Fremlagt til godkendelse pd selskabets generalforsamling, den 28. april 2009

FORWARD LOOKING STATEMENTS

Forward-looking statements contained in this annual report, including, descrip-
tions of NunaMinerals" exploration and development projects, strategy and
plans, as well as expectations for future revenue and earnings, reflect mana-
gement's current views and assumptions with respect fo future events and are
subject fo certain risks, uncertainties and assumptions. There are many factors
that may cause actual results achieved by NunaMinerals to differ materially from
expectations for future results and expectations that may be expressed in or form
an assumption of such forward-looking statements. Such facors include risk relo-
ted to exploration, development and mining activities, uncertainty related to the
results of NunaMinerals’ exploration and development projects, including risks
of delays or closure of projects, price falls, currency fluctuations and changes in
license terms, legislation and adminisfrative practices, as well as competition risk
and other unforeseen factors. If one or more of such risks or factors of uncertainty
were fo maferialise, or should one or more of the statements provided prove fo
be incorrect, actual developments may differ materially from the forwardHooking
statements contained in this annual report.

NunaMinerals is not under any duty fo update the forward-looking statements
contfained in this annual report or fo adjust such statements to actual results,
except as may be required by law.



STUNISSAMUT TUNNGATILLUGIT
OQAATIGISAT

Ukiumoortumik nalunaarusiomi matumani siunissamut tunngatillugit oqaatigisat,
taakkununnga ilanngullugit NunaMinerals'ip misissueqgissaarnikkut ineriartortit-
sinikkullu ingerlassai, siunissamut periaaseriniagaa siunissamullu pikersaarutai,
aamma famakkununnga atasumik siunissami - kaajalukaartitassanut isertitassa-
nullu neriuutigisai, ersersippaat NunaMinerals'ip siunissami pisarumaartunut
massakkut neriuutigisai, taakkualu navianarsinaasunit, nalorninarsinnaasunit taa-
maassangatitsinernillu qulangersimaneqarput. Pissutaasut amerlasuut nassata-
risinnaavaat NunaMineralsip  angusarpiaasa siunissami - angusaajumaartunit
neriuutigisanillu, siunissamut tunngatillugit ogaatigisani taamaattuni- ersersinne-
qartunit tamakkunanngaluunniit naatsorsuutiginegartunit- misinnartumik allaane-
runerat. Pissutoasut tamakkua ilaatigut tassaapput navianaatit misissueqgissaar
nermut, ineriartortisinikkut  aatsitassarsiorfeqarnikkully  ingerlassanut  atasut,
NunaMinerals'ip misissueqqjissaarnikkut ineriartortitsinikkullu angusaanut atasu-
mik nalorninaatit, taakkununnga ilaallutik ingerlassat kinguartoomerisigut matu-
neqarnerisigullu navianaatit, akit apparneri, allomiut aningaasaasa nalingisa
nikerarneri akuersissutaatigisanilu atugassarititaasut allanngorneri, inatsisiliorneg
aamma  dllaffissornikkut ingerlatsinermi periaatsit, taamatully camma unam-
milleqatigiinnikkut navianaatit pissutaasullu siumut ilisimanegariinngitsut allat.
Navianaatit nalorninaataasullu taamaattut ilaat ataaseq arlallilluunniit nalliutis-
sagaluarpata, imaluunniit oqaatigisat taaneqartut ilaat ataaseq arlallilluunniit
kukkusuusut paasinarsissagaluarpata, taava ineriarforneq siunissamut funngatil
lugit ogaatigisanit ukiumoortumik nalunaarummi matumaniittunit misinnartumik
alloanerusinnaavog.

NunaMinerals tamanna inatsisitigut piumasarineqanngippat pisussaatinnegan-
ngilog siunissamut tunngatillugit oqaaserisat matuma imarisaasa nufarternis-
saannut imaluunniit ogaatigisat taamaattut siunissami angusarinegarumaartunut
nalegqussaarnissaannut.

INGERLATSEQATIGIIFFIK PILLUGU
PAASISSUTISSAT

NunaMinerals A/S

Reg.nr. A/S247544

Kommune angerlarsimaffia: Sermersooq
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Siulersuisut
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Hans Kristian Karl Olsen

Pisortaqarfik
Ole Christian Anthon Christiansen

Kukkunersiuisut
Deloitte Statsautoriseret Revisionsaktieselskab

Ingerlatseqatigiiffiup 28. april 2009 ataatsimeersuarnerani akuerisassanngorlu-
git saggummiuneqartut

COMPANY DETAILS

NunaMinerals A/S Executive Board
Company reg. no.: A/S247544
Place of domicile: Municipality of Sermersooq
Ger No.: 21174548

Auditors
Telephone +299 36 20 00
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Carsten Michael Berger, Deputy Chairman
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Submitted for approval and adoption by the sha-
reholders at the Annual General Meeting held on
28 April 2009.

Deloitte Statsautoriseret Revisionsakfieselskab



LEDELSESPATEGNING

Vi har dags dato aflagt &rsrapporten for 2008 for NunaMinerals A/S.

Arsrapporten er aflagt i overensstemmelse med den grenlandske drsregnskabs:
lov og danske regnskabsveiledninger samt de yderligere oplysningskrav fil érs-
rapporter for bersnoterede selskaber. Vi anser den valgte regnskabspraksis for
hensigtsmaessig, séledes at arsrapporten giver et refvisende billede af selskabets
aktiver og passiver, finansielle stilling, resultat samt pengesframme.

Avrsrapporten indstilles til generalforsamlingens godkendelse.

Nuuk den 31. marts 2009

Direktion

Ole Christian Anthon Christiansen
direkter

Bestyrelsen

Anton Marinus Christoffersen (formand)
direkier

Carsten Michael Berger (naestformand)
statsautoriseret ejendomsmaegler, direkfer

Kaare Vagner Jensen
administrerende direkiar

Hans Kristian Karl Olsen
geolog, direktar

AQUTSISUT OQAASEQAATAAT

Ullumi ullog NunaMinerals A/S'ip 2008-mut ukiumoortumik nalunaarusioa sag-
qummiupparput.

Ukiumoortumik nalunaarusiag ukiumoortumik naatsorsuusiomeq pillugu Kalaallit
Nunaanni inatsisimmi naatsorsuutit aamma Danmarkimi- naatsorsuusiornermut
najogquiassiat, kiisalu ingerlatseqatigiiffiit aningaasanik nalilinnik niogqute-
qartarfinnut nalunaarutaasimasut paasissutissiinissaannik immikkut piumasarine-
qartut malillugit suliaavog. Naatsorsuusioriaaseq afomeqartoq naleqquttutut
isigaarput, ukiumoortumik nalunaarusiap ingerlatseqatigiiffiup pigisai akiitsuilu,
aningaasagarnikkut inissisimanera, angusai kiisalu aningaasanik kaaviiaartitsi-
nera faamaalilluni eqgortumik paasinarsisimmagit.

Ukiumoortumik nalunaarusiap afaatsimeersuarermi akuerineqarnissaa inassuti-
gaarput.

Nuuk ullog 31. marts 2009

Pisortaqarfik
Ole Christian Anthon Christiansen
Pisortaq
Siulersuisut

Anton Marinus Christoffersen (siulitaasoq)
Pisortaq

Carsten Michael Berger (siulittaasup tullia)
llluutinik niogquteqartartoq naalagaaffimmit akuerisaq, pisortag

Kaare Vagner Jensen
Pisortaaneq

Hans Kristian Karl Olsen
ujarassiooq, pisorfag



STATEMENT BY THE SUPERVISORY
BOARD AND THE EXECUTIVE BOARD

We have today presented the annual report for 2008 of NunaMinerals A/S.

The annual report is presented in accordance with the Danish Financial State-
ments Act, Danish accounting standards additional Danish disclosure require-
ments for annual reports of listed companies. We consider the accounting poli-
cies fo be adequate fo the effect that the annual report gives a frue and fair view
of the assets, liabilities, financial position, results of operations and cash flows
of the company.

The Annual Report is recommended for approval by the Annual General Meet
ing.

Nuuk, 31% March 2009

Executive Board
Ole Christian Anthon Christiansen
President, CEO
Supervisory Board

Anton Marinus Christoffersen, (Chairman)
Consultant

Carsten Michael Berger, (Deputy Chairman)
Estate agent, Managing Director

Kaare Vagner Jensen
Managing Director

Hans Kristian Karl Olsen
Geologist, Managing Direcfor




DEN UAFHANGIGE REVISORS
PATEGNING

TIL AKTIONARERNE I NUNAMINERALS A/S

Vi har revideret arsrapporten for NunaMinerals A/S for regnskabsaret 1. januar
- 31. december 2008 side 1-68 omfattende ledelsespategning, ledelsesberet-
ning, anvendt regnskabspraksis, resuliatopgerelse, balance, egenkapitalopge-
relse, pengestremsopgerelse og nofer. Arsrapporten afleegges efter den gran-
landske &rsregnskabslov, danske regnskabsvejledninger og yderligere danske
oplysningskrav fil &rsrapporter for bersnoterede selskaber. Revisionen har ikke
omfattet den supplerende bereining om de enkelte efterforskningsprojekter.

LEDELSENS ANSVAR FOR ARSRAPPORTEN

ledelsen har ansvaret for at udarbejde og afleegge en &rsrapport, der giver ef
retvisende billede i overensstemmelse med den grenlandske &rsregnskabslov,
danske regnskabsvejledninger samt de yderligere oplysningskrav fil érsrapporter
for bersnoterede selskaber som geelder i den danske &rsregnskabslov. Dette
ansvar omfatter udformning, implementering og opretholdelse af infere kontrol-
ler, der er relevante for at udarbejde og afleegge en d@rsrapport, der giver ef
retvisende billede uden vaesentlig fejlinformation, uanset om fejlinformationen
skyldes besvigelser eller fejl, samt valg og anvendelse af en hensigtsmaessig
regnskabspraksis og udevelse af regnskabsmaessige skan, som er rimelige efter
omsteendighedeme.

REVISORS ANSVAR OG DEN UDFJRTE REVISION

Vores ansvar er at udirykke en konklusion om d@rsrapporten p& grundlag af vores
revision. Vi har udfert vores revision i overensstemmelse med danske revisions-
standarder. Disse standarder kraever, at vi lever op fil efiske krav samt planlzeg-
ger og udferer revisionen med henblik pa at opnd hej grad af sikkerhed for, at
arsrapporten ikke indeholder vaesentlig fejlinformation.

En revision omfatter handlinger for at opnd revisionsbevis for de belab og oplys-
ninger, der er anfert i arsrapporten. De valgte handlinger athaenger af revisors
vurdering, herunder vurderingen af risikoen for vaesentlig fejlinformation i @rs-
rapporten, uanset om fejlinformationen skyldes besvigelser eller fejl. Ved risiko-
vurderingen overvejer revisor inteme kontroller, der er relevante for selskabets
udarbejdelse og afleeggelse af en drsrapport, der giver et retvisende billede,
med henblik p& at udforme revisionshandlinger, der er passende efter omstaen-
dighederne, men ikke med def formdl at udirykke en konklusion om effekfiviteten
af selskabets inferne kontrol. En revision omfatter endvidere stillingtagen fil, om
den af ledelsen anvendte regnskabspraksis er passende, om de af ledelsen
udevede regnskabsmaessige sken er rimelige samt en vurdering af den samlede
praesentation af &rsrapporten.

Det er vores opfattelse, at det opndede revisionsbevis er filsiraskkeligt og egnet
som grundlag for vores konklusion.

Revisionen har ikke givet anledning il forbehold.

KONKLUSION

Det er vores opfattelse, at arsrapporten giver ef retvisende billede af selskabets
akfiver, passiver og finansielle sfilling pr. 31. december 2008 samt af resuliatet
af selskabets akfiviteter og pengestramme for regnskabsaret 1. januar — 31.
december 2008 i overensstemmelse med &rsregnskabsloven og danske regn-
skabsvejledninger.

Nuuk, den 31. marts 2009
Deloitte

Statsautoriseret Revisionsaktieselskab

Claus Bech
statsautoriseret revisor

Jergen Holm Andersen
statsautoriseret revisor

INDEPENDENT AUDITORS' REPORT

TO THE SHAREHOLDERS OF NUNAMINERALS A/§

We have audited pages 1 to 68 of the annual report of NunaMinerals A/S
for the financial year ended 31 December 2008, comprising a stafement by
the Supervisory Board and the Executive Board, management's review, account-
ing policies, income statement, balance sheet, statement of changes in equity,
cash flow statfement and notes fo the financial statements. The annual report is
presented in accordance with the Greenlandic Financial Statements Act, Dan-
ish accounting standards additional Danish disclosure requirements for annual
reports of listed companies. Our audit did not include the supplementary report
on the individual exploration projects.

MANAGEMENT'S RESPONSIBILITY FOR THE ANNUAL
REPORT

Management is responsible for preparing and presenting an annual report that
gives a frue and fair view in accordance with the Greenlandic Financial State-
ments Act, Danish accounting standards and addifional Danish disclosure re-
quirements for annual reports of listed companies. This responsibility includes:
designing, implementing and maintaining inferal controls relevant to the prepa-
ration and fair presentation of an annual report that is free from material mis-
statement, whether due fo fraud or error; selecting and applying appropriate
accounting policies; and making accounting estimates that are reasonable in
the circumsfances.

THE AUDITORS' 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 accordance with Danish auditing standards.
Those standards require that we comply with ethical requirements and plan and
perform our audit to obtain reasonable assurance as fo whether the annual
report is free from material misstatement.



KUKKUNERSIUISUT ARLAANNA-
ANNULLUUNNIT ATANNGITSUT

OQAASEQAATAAT

NUNAMINERALS A/STMI AKTIAATEQARLUTIK
PIGINNEQATAASUNUT

NunaMinerals A/S'ip ukiog naatsorsuusiorfiusoq 1. januar — 31. december
2008 pillugu ukiumoortumik nalunaarusiaa qupp. 1-68 kukkunersiorparput,
fassani ilaallufik pisortat oqaaseqaataat, pisortat nalunaarutaat, naatsorsuusio-
riaaseq atornegartog, angusanut naatsorsuutit, naleggatigiissitsineq, nammineq
aningaasaatit naatsorsomeri, aningaasat koaviiaartinnerinik naatsorsuineq nas-
suiaatfillu. Ukiumoortumik nalunaarusiaq ukivmoortumik naatsorsuusiorneq pillugu
inatsit danskillu naatsorsuusiomnermut najogquiassioat malillugit suliaavog. M-
sissueqgissaarnikkut ingerlassat ataasiakkaat ilassutaasumik nalunaarusiornerat
kukkunersiuinermi ilanngilag.

AQUTSISUT UKIUMOORTUMIK NALUNAARUSIAMUT
AKISUSSAAFFIAT

Ukiumut naatsorsuusiortarneq pillugu inatsit, danskit naatsorsuusiomermut najogr-
qutassiaat, sulilu ingerlatseqatigiiffiit aningaasanik nalilinnik niogquteqarfinnut
nalunaarutaasimasut ukivmoortumik nalunaarusiani paasissutissiinissaannik  im-
mikkut piumasarineqartut danskit ukiumoortumik naatsorsuusiortameq  pillugu
inatsisaanni atuutut malillugit eqgortumik  takussufissiisussamik - ukiumoortumik
nalunaarusiornissaq  aquisisuusut - akisussaaffigaat.  Akisussaaffimmut  tamatu-
munnga ilaapput suliffiup iluani misissuisamerit, misinnartumik kukkusumik pa-
asissutissiinertaganngitsumik eqgortumik takussutissiisumik ukiumoortumik nalu-
naarusiornissamut  funngassuteqartut  ilusilersomissaat,  piviusunngortinnissaat
aftatiinnarnegamissaallu, tassa kukkussumik paasissutissiineq peqquserluuteqar-
nermik kukkunermilluunniit pissuteqarnersoq apeqqutaatinnagu, kiisalu naatsor
suusioriaaseq  nalegquitoq toggarlugu atorlugulu, pissusiusullu - naapertorlugit
naatsorsuusiornikkut missilivinikkut.

KUKKUNERSIUISUT AKISUSSAAFFIAT
KUKKUNERSIUINERLU NAAMMASSINEQARTOQ_
Akisussaaffipput  tassaavoq  kukkunersivinerput - agqutigalugu  ukiumoortumik
nalunaarusiamik inerniliinerput ersersissallugu. Kukkunersivinerput danskit kuk-
kunersivinikkut nalinginnaasumik periaaserisartagaat eqqortillugit suliaraarput.
Nalinginnaasumik periaatsini taakkunani piumasarineqarpoq ileggorissaarnis-
samik piumasagaataasut eqgortissagivut kiisalu ukiumoortumik nalunaarusiap
misinnartumik kukkusunik paasissutissiinertagannginnissaa sapinngisarput tamaat
qulakkeeriarlugu kukkunersivinerput pilersaarusiorlugulu ingerlatissagipput.

Kukkunersivinermut ilaapput aningaasat amerlassusiisa paasissutissallu ukiu-
moortumik nalunaarusiami ilanngunnegartut kukkunersivinikkut upperarsaatis-
sinnissaat anguniarlugu ilivutsit. llivutsinut toggameqartunut apeqqutaavoq kuk-
kunersivisup nalilinera, tassunga ilanngullugu ukiumoortumik nalunaarusiami
misinnartumik kukkusumik paasissutissiisoqarsinnaanerata aarlerinaataanik nalilii-
neq, kukkusumik paasissutissiineq pegquserluutinik kukkunernilluunniit pissuteqar
nersoq apeqquiaatinnagu. Kukkunersivisup aarlerinarsinnaasunik naliliinermini
suliffiup iluani misissuisarnerit ingerlatseqatigiiffiup eqqortumik takussutissiisumik
ukiumoortumik nalunaarusiorissaanut attuumassuteqartut isumaliogqutigisarpai,
kukkunersiuinikkut ilivusissat pissutsinut naapertuuttut ilusilersomiarlugit, kisianni
ingerlatseqatigiiffiup ilumini misissuisamerata qanoq sunniuteqartigisarnera pil-
lugu inemiliinissaq ersersinniarnagu.  Kukkunersivinermi- aamma ilanngullugu
naatsorsuusioriaaseq aquisisuusut atugaat nalegquttuunersog, naatsorsuuserinik-
kut missangiinerit aquisisuusut ingerlataat naapertuunnersut isummerfiginegartar-
put kiisalu ukiumoortumik nalunaarusiop iluunngarmi- sagqummiunnegarnera
naliliiffigineqartarluni.

Isumagarpugut kukkunersivinikkut uppernarsaatissaq angunegartoq naammatog
inerniliinitsinnullu funngavissatut nalegquttuusog.

Kukkunersivineq nangaassutegarnissamut pissutissarsiffigineganngilag.

INERNILIINEQ_

Isumagarpugut ukiumoortumik nalunaarut ingerlatseqatigiiffiup 31. december
2008-mi naliliutaanik, akiitsuinik aningaasagamikkullu inissisimaneranik, kiisalu
ingerlatseqatigiiffiup ukiumi naatsorsuiffiusumi 1. januar 2008 - 31. december
2008 ingerlassaanik aningaasallu ingerlaamerisigut angusaanik ukiumoortu-
mik naatsorsuusiorermik inatsit danskillu naatsorsuusiornermi najogquiassiaat
eqqortillugit eqgortumik takufitsisuusog.

Nuuk, ullog 31. marts 2009

Deloitte
Kukkunersiuinermi akfiaatileqatigiiffik naalagaaffimmit akuerisaasoq

Claus Bech
Naatsorsuuserisoq
naalagaaffimmit akuerisag

Jergen Holm Andersen
Naatsorsuuserisog
naalagaaffimmit akuerisag

An audif involves performing procedures fo obfain audit evidence for the
amounts and disclosures in the annual report. The procedures selected depend
on the auditor’s judgment, including the assessment of the risk of material mis-
statement of the annual report, whether due fo fraud or error. In making those risk
assessments, the auditor considers infernal controls relevant to the preparation
and fair presentation of the annual report in order fo design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of infernal controls. An audit also includes evalu-
afing the appropriateness of accounting policies used and the reasonableness
of accounting estimates made by management, as well as evaluating the overall
presentation of the annual report.

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

Our audit did nof result in any qualification.

OPINION

In our opinion, the annual report gives a true and fair view of the company’s
financial position af 31 December 2008 and of the results of its operations and
cash flows for the financial year ended 31 December 2008 in accordance with
the Danish Financial Statements Act and Danish accounting standards.

Nuuk, 31 March 2009

Deloitte
Statsautoriseret Revisionsakfieselskab

Claus Bech
State Authorised
Public Accountant

Jorgen Holm Andersen
State Authorised
Public Accountant



ARETS VASENTLIGSTE BEGIVENHEDER

o Avefs resultat blev et underskud pa 1,9 mDKK efter akiivering of efferforsk-
ningsomkostninger, hvilket er i overenssiemmelse med forveniningerne. Resul-
fatet anses for filfredsstillende.

NunaMinerals og partnere har i 2008 investeret i alt 32,0 mDKK i selskabets
hidtil mest omfattende efterforskningsprogram. Impala Platinum Holding Ltd's
(Implats) andel heraf var 3,3 mDKK.

Selskabets likviditetssituation er god med en likvid beholdning pa 69,1 mDKK.

Fremdriften i selskabets kemeprojekter har vaeret positiv:

v | Store guldprojekiet viser metallurgiske studier en hej udnyttelsesgrad af
guld.

v | Qussuk-guld-projektet har &rets boringer pévist kontinuerte mineraliseringer
i fo zoner.

v | Vagarplacerguld-projektet har georadarmalinger vist tilstedevaerelsen af
betydelige volumener flodaflejringer under 3-10 meter morzene.

v | Ymer & wolfram-antimon-guld-projektet indikerer geofysiske mélinger, at
der er et potentiale for flere wolframmineraliseringer ligesom guldpotentio-
let langs et 10-15 km langt lineament er blevet bestyrket.

HOVED- OG NOGLETAL / KISITSISIT PINGAARNERIT NAJOQQUTASSALLU /

5 ars hovedtal / Ukiuni 5-ini kisitsisit pingaarnerit /

Nettoomszetning / llanngaareerluni kaaviiaartitat / Revenue

Af- og nedskrivninger / Naleerutsitsinerit nalikilliliinerillu / Amortisation, depreciation and impairment losses
Resultat for finansielle poster / Aningaasaliinnginnermi angusat / Profit/(Loss) before financial income and expenses
Resultat for skat / Akileraannginnermi angusat / Profit/(loss) before tax

Arets resultat / Ukioq taanna angusat / Profit/(Loss) for the year

Egenkapital / Namminerisamik aningaasaatit / Equity

Balancesum / Naleqqatigiissitsinermi angusat / Total assets

Antal aktier & nominelt / Aktiat 100 DKK-nik akilittut allatat qassiuneri 100 DKK / Number of shares of DKK 100 nominal value
Likviditet / Aningaasadtit tiguinnarissat / Cash

5 ars Nogletal / Ukiuni 5-ini kisitsisit najoqqutassat /

Resultat pr. aktie (kr.) / Aktiakkaarlugit angusat (kr.) / Earnings per share (DKK.)

Overskudsgrad (%) / Sinneqartoorsinnaassuseq (%) / Operating margin (%)

Egenkapitalens forrentning (%) / Namminerisamik aningaasaatit erniaat (%) / Return on equity (%)

Soliditetsgrad (%) / Akiliisi neq (%) / Equity ratio (%)

Indre vaerdi pr. aktie / Akfiat ataasiakkaarlutik nalingi / Net asset value per share

Udbytte pr. aktie / Aktiakkaarlugit agguagarsiat / Dividend per share
Investeringer i materielle anlaegsaktiver / Sanaartukkani tigussaasuni aningaasaliussat / Investment in property, plant and equipment

li /1 tin i ible assets

Investeringer i immaterielle anlaegsaktiver / Sanaartukkani fi gitsuni

Antal @rsvaerk / Ukiog naallugu sulisitat kisitsisaat / Full-time equivalents

Antal ansatte / Sulisut amerlassusii / Number of employees

NunaMinerals incurred a loss for the year of DKK 1.9m dfter capitalisation
of exploration costs, which was in line with expectations and is considered
satisfactory.

During the year, NunaMinerals and its business partners invested a total of
DKK 32.0m in what is the company’s most comprehensive exploration pro-
gramme fo date. Impala Platinum Holding Lid's (Implats) share of the overall
investment was DKK 3.3m.

® The company has sfrong cash resources with cash and cash equivalents of
DKK 69.1m.

Fremdriften i selskabets parinerprojekter har ligeledes vaeret positiv, idet der i
Amikogrplatinprojektet, der udvikles i samarbejde med Implats, er lokaliseret
et platin-palladiumferende lag — »Octopus Reef« i intrusionens vestflanke samt
en rhodium-beriget zone i den sydlige rand af intrusionen.

Der er udiaget fo nye enerefslicenser og fre eksisterende enerefslicenser er
blevet udvidet. Der er endvidere ansegt om en ny eneretslicens i Nordgren-

land (Thule).

Der blev i 2008 gennemfert en aktieemission, hvor akfiekapitalen blev aget
fra nominelt 80,9 mDKK fil nominelt 106,8 mDKK. Emission gav NunaMine-
rals et nettoprovenu p& 95,2 mDKK. Samtidig blev noteringen af selskabets
aktier fiytiet fra Dansk Autoriseret Markedsplads til NASDAQ OMX Copen-
hagen.

Der er i 2008 implementeret ef 3-arigt warrantprogram for direkfionen og
andre neglemedarbejdere. Der er i december 2008 udstedt 4.294 warrants
fil en udnyttelseskurs pa 437.

I lyset af den globale krise og udviklingen i mefalpriserne har NunaMinerals
filpasset strategien sdledes, at efterforskningen i den kommende tid fokuse-
res p& selskabets kerneprojekter inden for guld og wolfram. Partnersfrategien
er filsvarende zendret, idet der nu &bnes op for parinere pd dlle selskabets
projekier. Med strategitilpasningerne forventes det nuvaerende likviditetsbered-
skab at bringe selskabet et godt stykke ind i 2011.

For 2009 forventes et driftsresultat fer finansielle poster og fer akfivering of
efterforskningsomkosininger pd -36,5 mDKK og et driftsresuliat fer finansielle
poster, men efter akfivering af efterforskningsomkostninger p& -8,5 mDKK.

2004 2005 2006 2007 2008
tDKK 1DKK 1DKK 1DKK tDKK
DKK “000 DKK ‘000 DKK ‘000 DKK ‘000 DKK ‘000
83 23 452 3.971 8.276
(485) 245 (565) (2.164) (1.386)
(1.807) (5.302) (4.253) (4.236) (3.786)
(2.334) (12.937) (3.467) 1197 (1.876)
(2.334) (12.937) (3.467) 1197 (1.876)
49.001 77.762 74251 84.957 178.277
50.902 79.796 76798 89.670 183.798
577.929 809.101 809.101 809.101 1.067.616
26.678 52923 11.192 4788 69.141
(4,04) (15,99) (4,29) 13,84 (1,76)
(2.177) (35.347) (941) (107) (46)

(6) (20) (5) 14 (1)

% 97 97 95 97
84,79 96,11 91,77 105,00 166,99
0 0 0 0 0

48 2.140 19.062 3.653 1.795
3.708 9.281 18.233 23.893 28.666
5 6 3 n 16

10 16 27 33 38

The company has seen positive progression of its core projects:

v Metallurgical festing shows a high degree of gold recovery in the Stora
gold project.

v In the Qussuk gold project, drillings made during the year showed continu-
ous mineralisations in two zones.

v In the Vagar placer gold project, georadar surveying showed the pres-
ence of substantial volumes of sedimentary deposits under 3-10 mefers
of moraine.

v In the Ymer & tungsten-antimony-gold project, geophysical testing indicates
a potential for several tungsten mineralisations, and further confirms the
gold potential along a 10-15 km lineament.



UKIOQ TAANNA PISUT
PINGAARUTEQARNERPAAT

* Misissueqgissaamermi aningaasartuutit akilereqareernerisigut ukiumut angu-
saq fassaalerpog 1,9 mDKK-nik amigartooruteqarneq, tamannalu ilimagine-
qarfunut naapertuuppog. Angusarineqartoq naammaginartutut isigineqarpog.

* NunaMinerals suleqatigisaalu 2008-mi misissueqqissaarnikkut ingerlatanut
maannamut annerfunerpaasunut 32,0 mDKK-nik aningaasaliissuteqarpog.
Impala Platinum Holding Lid'p (Implats| taakkua ilaat 3,3 mDKK aningaasa-
liissutigai.

* Aningaasanik tiguinnariaateqarneq  isumannanngilag figuinnarissat 69, 1
mDKK uninngasuutigineqarlufik.

* Ingerlatseqatigiiffiup gitiusumik ingerlatai sivariartorluarsimapput:

v Qegertarsuarmi kuultegarneranik misissuinermi- misiligutit angisuumik kuul-
fitagqarput.

v Qussummi kuultimik kanngussamillu misissuinermi gillerinertigut immikkoor-
funi marlunni akogarpianngitsunik saffiugassaarfinnik atamattunik nassaar

togarpog.

v Vagarkuultimik errortugassamik georadar aforlugu uutiortaanerit takutip-
paat kuummit kiviorartitat annikigisassaanngistut sermip nassataasa 3-10
meferinik issussuseqartut ataanniitiut.

v Qegertami Ymer @-mi wolfram-antimon-kuultimik nunap qaavata pissusac-
tigut misissuinermi arlalinnik wolframeqarfeqartoq paasineqarpog, kiisalu
10-15 km-inik isorartussusilik atuarlugu kuultegarsinnaaneranik ilimagisaq
isumalluarnamerusog paasineqgarluni.

DEFINITIONER / NASSUIAATIT /

Resultat pr. akiie / Akfiakkaarlugit angusat / Earnings per share =

Ingerlatseqatigiiffiup allanik sulegateqarluni ingerlassai aamma sivariartorluar-
simapput, tassa Amikogrplafinimik (Implats suleqatigalugu) nassaarniarnermi
ikiariissitaani ikiaq platinertagarlunily’ palladiummertalik = »Octopus Reef« —
u]orok oonmkoq nunap iluani issorsimasoq (intrusion) kimmut saneraani nas-
saarinegarmat, kiisalu infrusionip kvjammut sinaani thodiumertalimmik nas-
saartogarluni.

Kisermaassilluni ingerlatsinissamut akuersissufit marluk funniunnegarput kiser-
maassillunilu ingerlatsinissamut akuersissutit pioreersut pingasut annertusine-
qarlutik. Aamma Avannaani (Thule) kisermaassilluni ingerlatsinermut akuersis-
summik noggaasogarpog.

Ingerlatseeqatigiiffiup aktiaatai 2008-mi ilaneqarput, akfiatigut pigisat allas-
simasutut nalingat 80,9 mDKK-miit 106,8 mDKK-mut gaffanneqarluni. Taama
aktianik nutaanik pilersitsinerup NunaMinerals aningaasartuutit peereerlugit
95,2 mDKK-nik iluanaarutegartippaa. Ingerlatseqatigiiffiup akfiaataasa nalu-
naarsorneqarfiat famanna peqatigalugu Dansk Autoriseret Markedsplads'imiit
NASDAQ OMX Copenhagen’imut nuunneqgarpog.

Nunarsuaq tamakkerlugu ajomartorsiortogamera saffiugassallu akiisa allan-
ngoriarfomerat pissutigalugit NunaMinerals'ip  periaatsini nalegqussarpai
ingerlatseqatigiiffiiup kuultimik wolfram'imilly misissuinikkut gitiusumik ingerlas-
sai ukiuni tullerni marlunni ukkannegarnerusussanngorlugit. Peqategartarnikkut
periaaseq aamma taamatulli allanngortinneqarpog, tassa peqateqartamis-
saq ingerlatseqatigiiffiup ingerlassaani tamani- ammaannegarluni. Taamak
periaatsit pissutsinut naleqqussamerisigut naatsorsuutigineqarpoq  massak-
kut aningaasanik tigoriaannamik upalungaarsimanerup  ingerlatseqatigiiffik
2011 pullavigingaatsiarlugu ingerlatikkumaaraa.

2009-mi aningaasaliinikkut angusat pitinnagit aamma misissueqqissaarnik-
kut ingerlatsinermut aningaasartuutit akilernegartinnagit -36,5 mDKK, faavalu
aningaasaliinikkut angusat pitinnagit kisianni misissueqgissaamnikkut aningaa-
sartuutit akilernegareernerini -8,5 mDKK ingerlatsinikkut angusassatut naatsor-
suutigineqarput.

Resuliat fer skat / Akileraannginnermi angusat / Profit/(loss) before tax
Antal aktier / Aktiat amerlassusii / Number of shares

Overskudsgrad / Sinneqartoorsinnaassuseq / Operating margin = Resultat fer finansielle poster x 100 / Aningaasaliinnginnermi angusat x 100 / Profit before financials x 100

Egenkapitalens forrentning / Namminerisamik aningaasaatit erniaat / Return on equity

Nettoomsaetning / llanngaareerluni kaaviiaartitat / Revenue

Avets resuliat x 100 / Ukiumi angusat x 100 / Profit/(Loss) for the year x 100

Gennemsnitlig egenkapital / Namminerisamik aningaasaatit agguaqatigiissinneri / Average equity

Soliditetsgrad / Akiliisinnaassuseqameq / Equity rafio =
Indre veerdi pr. aktie / Akfiat ataasiakkaarlutik nalingi / Net asset value per share =

Udbytte pr. akiie / Aktiakkaarlugit agguagarsiat / Dividends per share =

® The company’s partnerships also experienced positive progression, as a plat-
inum-palladium layer, the Octopus Reef, in the western flank of the intrusion
and a rhodium-enriched zone at the southern edge of the infrusion have been
localised in the Amikog platinum project being developed in partnership with
Implafs.

® The company has been granted two new exclusive licenses and expansion
of three existing exclusive licenses. The company has also applied for a new
exclusive license in northern Greenland (Thule).

® In a share issue made in 2008, the company increased its share capital
from a nominal value of DKK 80.9m to a nominal value of DKK 106.8m.
NunaMinerals received net proceeds of DKK 95.2m from the share issue.
At the same time, the company migrafed its listing from Dansk Autoriseret

Markedsplads to NASDAQ OMX Copenhagen.

Egenkapital t x 100 / Namminerisamik aningaasaatit t x 100 / Equity x 100
Samlede akiiver / Pigisat katinneri

Egenkapital / Namminerisamik aningaasaatit / Equity
Antal aktier / Aktiat amerlassusii

Udbytte / Agguagarsiat / Dividends
Antal aktier / Aktiat amerlassusii / Number of shares

A three-year warrant programme for the Executive Board and other key em-
ployees was implemented in 2008. In December 2008, a tofal of 4,294
warrants were issued af an exercise price of DKK 437.

In light of the financial crisis and developments in mefals prices, NunaMiner-
als has adjusted its strategy so that, going forward, exploration acfivities will
centre on the company’s core projects involving gold and tungsten. The part-
nership strategy has been amended accordingly, so that all of the company’s
projects will be open for business partnerships. With the strategic adjustments,
the company believes that it currently has sufficient cash resources fo take it
well into 2011,

For 2009, management expects an operating loss of DKK 36.5m before fi-
nancials and capitalisation of exploration costs and an operating loss of DKK
8.5m before financials and dfter capitalisation of exploration costs.



LEDELSESBERETNING

OKONOMISK UDVIKLING

HOVEDTRAK

Avrets omsaetning udgjorde 8,3 mDKK en vaskst p& 4,4 mDKK i forhold il 2007.
Indizegterne stammer primaert fra Amikog-platin-projektet, hvor NunaMinerals er
operater, men ogsd en borekampagne gennemfert for Geologisk Museum har
bidraget positivt fil omsaetningen. Salg af konsulentydelser og andre former for
serviceydelser er en mindre del of NunaMinerals forretning, men giver foruden
et daekningsbidrag ogsé en omkostningsredukfion, da en del aof de fasfe omkost-
ninger herved daekkes.

Partneraftalen med Implats omkring udviklingen of Amikog-platin-projekiet bidrog
fil netioomsaetningen med 1,1 mDKK, idef 40% af projektets vaerditilvaekst er
indteegtsfert og 7,8% af projekfet regnskabsmaessigt er solgt fil anskaffelsespris.

Avrets omkostninger bestod af personaleomkostninger p& 10,5 mDKK samt efter-
forskningsrelaterede omkosininger p& 28,7 mDKK primzert udgifter fil analyser,
boringer, geofysik, helikopter samt konsulenter. Efterforskningsprogrammet var
det hidtil sterste i selskabets hisforie.

Avets resultat blev et underskud p& 1,9 mDKK efter akiivering af efterforsknings-
omkosininger p& 28,7 mDKK. Resultatet for 2007 — et overskud p& 11,2 mDKK
— var pavirket of en engangsindfeegt pa 15,8 mDKK som felge af salget of
selskabets ejerandel i Nalunag Gold Mine.

Selskabet har i lighed med tidligere dr féet evalueret sine projekter hos en uaf-
heengig valuar = SIR Consulting Lid (CSA Group) — som vurderer den samlede
portefalie of licenser pr. 31. december 2008 til 18,7 mUSD (98,8 mDKK) mod
16,1 mUSD (80,5 mDKK) pr. 31. december 2007 if. ogsd arsregnskabets

note 11.

PENGESTROMME

Pengestremmen fra selskabets driftsaktiviteter var positive med 0,7 mDKK pri-
maert som felge of en markant nedbringelse of selskabets debitorer, men ogsa
som felge af renteindizegter fra selskabets bankindest&ender.

Pengestremmene fra selskabets investeringsaktiviteter var negative med 31,6
mDKK efter investeringer p& 30,0 mDKK i immaterielle anlsegsakfiver samt fro-
salg af immaterielle anlsegsakiiver for 0,2 mDKK samt investeringer p& 1,8
mDKK i materielle anlaegsakiiver.

Akfiekapitalen blev i 2008 forhgjet med nominelt 25,9 mDKK, hvilket gav ef
nettoprovenu p& 95,2 mDKK.

Likviditetssituationen, som ved starten af 2008 bestod af en likvid beholdning
p& 4,8 mDKK og en kreditfacilitet p& 13,0 mDKK blev i lzbet of éret markant
forbedret som falge af markedskursemissionen i juni méned. Ultimo 2008 har
selskabet samlede likvider p& 69,1 mDKK, hvortil kommer en krediffacilitet pa
13,0 mDKK.

MANAGEMENT'S REPORT
FINANCIAL REVIEW

HIGHLIGHTS

Revenue for the year was DKK 8.3 million, which was a DKK 4.4 million im-
provement on 2007. The income derived mainly from the Amikog platinum
project, of which NunaMinerals is the operator, but income from a drilling
campaign conducted by the Danish Geological Museum also contributed fo
revenue. Consulting services and other services account for a minor part of the
business, but they cover part of the overhead cost in addition fo the generated
confribufion.

The partnership agreement with Implats to develop the Amikog platinum project
contributed DKK 1.1m fo revenue, 40% of the project's added value being rec-
ognised and 7.8% of the project being recognised as sold at cost.

Costs for the year consisted of staff costs of DKK 10.5m and exploration costs of
DKK 28.7m, the latter consisting mainly of cosfs of analyses, drillings, geophys-
ics, helicopter services and consulfing services. The exploration programme was
the largest in company history.

NunaMinerals incurred a loss for the year of DKK 1.9m after capitalisation of
exploration costs of DKK 28.7m. The DKK 11.2m profit recorded in 2007 was
based on non-ecurring income of DKK 15.8m from the sale of the company’s
stake in Nalunag Gold Mine.



PISORTAT NALUNAARUTAAT

ANINGAASARSIORNIKKUT
INERIARTORNEQ_

PINGAARNERSIORLUGU

Ukiog taanna 8,3 mDKK kaaviiaartinnegarput, 2007-imut naleqgivllugu 4,4
mDKKnik gaffariarfiulluni. lIsertitat ingerlassamit Amikogrplantinimeersuunerup-
put, tassani NunaMinerals ingerlatsisuulluni, aammali gjllerinissamik pilerisaa-
rineq Geologisk Museumip ingerlassaa kaaviiaartitanut amerleriaatinut ilaavog.
Siunnersuisameq allatigullu sullissisarneq NunaMinerals'ip nivemerani annikin-
nerusunut ilaapput, faamaattorli matussutisseeqataanermik saniafigut aningaa-
sartuutikillisaataallutik, tassa aalajongersumik aningaasartuutit ilaat taakkunati-
gut matussutissinnegartarmata.

Ingerlassap Amikogrplafinip ineriartortinnegameranut tunngasumik Implants'ip
peqatigiinnissamik — isumagatigiissuteqarfiginera  aningaasartuutit  peereerlugit
kaaviiaartitanut 1,1 mDKK-nik pissarsiviuvog, tassa ingerlassap nalingata gaffa-
riaataasa 40%i iserfitanut ilanngunnegarmata ingerlassallu 7,8%ia naatsorsuu-
serinikkut funineqarmat pissarsiarinerani akianik akilersillugu.

Ukiog taanna aningaasartuutit fassaapput  sulisogamermut  aningaasartuutit
10,5 mDKK kiisalu misissueqqissaarmermut tunngasutigut aningaasartuutit 28,7
mDKK-usut, fassaanerusut misissuinernut, gillerinermut, nunap qaavata pissusia-
nut, helikopterimut kiisalu siunnersuisartunut aningaasartuutit. Misissueqgissaar
nikkut ingerlassat ingerlatseqatigiiffiup ogalutiuarisaanerani maannamut anner-
tunerpaapput.

Ukiog taanna misissueqqissaamernut aningaasartuutit 28,7 mDKK akilereer-
nerisigut angusaavoq 1,9 mDKKnik amigartoorut. 2007-mi angusaq — 11,2
mDKKnik sinnegartooreq — ingerlatseqatigiiffiup Nalunag Gold Mine'imi pi-
ginneqataassutaanik funisinermi ataasiaannartumik isertitanit 15,8 mDKK-mit
sunnersimaneqgarsimavog.

Ingerlatseqatigiiffiup ingerlassani ukiuni siuliini pisarertulli naliliisartumut arlaan-
naannulluunniit atanngitsumut — SIR Consulting Lid (CSA Grouplimut — nalilersor-
fippai, taassuma 31. december 2008-mi akuersissutaatigisai famaasa 18,7m
USD-nik (98,8 mDKK-nik) nalilerlugit, 31. december 2007-imi 16,1 mUSD-nik
(80,5 mDKK-nik) nalilersimariarlugit, aamma takuuk ukiumoortumik naatsorsuutini
nassuiaat 11.

ANINGAASAT INGERLAARNERI

Ingerlatseqatigiiffiup ingerlassaani aningaasat ingerlaarneri sinneqartoorfiullutik
0,7 mDKK-upput, ingerlatseqatigiiffimmut akiitsorinegartut misinnartumik ikiline-
rat pissutaanerulluni, aammali ingerlatseqatigiiffiup aningaasoataasa aningaa-
serivimmiittuutit erniatigut isertitaqaataanerisigut.

Ingerlatseqatigiiffiup aningaasdliiffigalugit ingerlassaani aningaasat ingerlaar
neri 31,6 mDKK-nik amigartoorfiupput sanaartukkatigut pigisanut tigussaan-
ngitsunut 30,0 mDKK-nik aningaasaliissuteqareernikkut, kiisalu sanaartukkatigut
pigisat figussaanngitsut 0,2 mDKK-nik nalilerlugit tunineqereemerisigut, kiisalu
sanaartukkatigut pigisanut figussaasunut 1,8 mDKK-nik aningaasaliissuteqaree-
rikkut.

Akfiaatit 2008-mi 25,8 mDKK-nik nalilillut allagartalinnik gaffanneqarput, ta-
mannalu aningaasartuutit peereerlugit 95,2 mDKK-nik sinneqartoorutaavog.

Aningaasat figoriaannaat pigisat, 2008-p aallartinnerani tassaasut aningaasat
figoriaannaat 4,8 mDKK aamma taarsigassarsiarisinnaasat 13,0 mDKK ukiup
ingerlanerani- misinnartumik pitsanngoriartinneqarput aktiaatit niogqutiginegar-
lutik nalingannik nalilerlugit junimi afortussanngortinnegarmata. 2008-p naane-
rani ingerlatseqatigiiffiup aningaasat tiguinnarissat kafillugit 69,1 mDKK pigai,
taakkualu saniatigut 13,0 mDKK tarsigassarsiarisariaannaallufik.

As in previous years, an independent valuer, SIR Consulting Lid [CSA Group),
has provided a valuation report of NunaMinerals’ projects. The report valued
the overall license porffolio at USD 18.7m (DKK 98.8m) ot 31 December

2008, compared with USD 16.1m (DKK 80.5m|) at 31 December 2007. See
note 11 to the financial statements.

CASH FLOWS

Operating acfivities generated a DKK O.7m cash inflow, mainly due to a sharp
reduction of the company’s debtors but also from interest income on bank de-
posifs.

There was a DKK 31.6m cash outflow from investing activities, consisfing of
investment in intangible assets of DKK 30.0m, divestment of infangible assets
of DKK 0.2m and investment in property, plant and equipment of DKK 1.8m.

The company increased the share capifal in 2008 by a nominal amount of DKK
25.9m, receiving net proceeds of DKK 95.2m.

Liquid resources improved considerably due fo the share issue at market price in
June. At the beginning of 2008, the company had liquid resources of DKK 4.8m
in cash and a DKK13.0m credit facility. At 31 December 2008, NunaMinerals
had fotal liquid funds of DKK 69.1m plus a DKK 13.0m credit facility.
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MAL OG STRATEGI
| forbindelse med selskabets notering p& NASDAQ OMX Copenhagen rede-
gjorde selskabet i prospektet for defs strategi og mal.

Det er fortsat NunaMinerals’ mél p& kommerciel basis at udvikle og udnytte
Grenlands naturgivne mineralressourcer. Selskabet har som succeskriterium at
skabe veerdi for sine aktionserer gennem identifikation og udvikling af efter-
forskningsprojekter med henblik pa opbygning af en lensom virksomhed med
indeegter fra medejerskab i miner, royalties fra minedrift og frasalg af projekter,
og dermed opbygge en indizegisgivende virksomhed med basis i det Grenland-
ske samfund.

Det er NunaMinerals mdlssetning — i samarbejde med en partner — at bringe
mindst ét projekt frem til minefasen i 2012,

NunaMinerals opdeler sine projekfer i kemneprojekier og ikke-kerneprojekter.
Kemeprojekter omfatter aktiviteter, hvor selskabet forventer af kunne generere en
stor veerditilvaekst inden for en kortere tidshorisont ved enten selv af bringe disse
fil ressource- eller lensomhedsfasen eller ved at indgé strategiske partnerskaber.
Kemeprojekter vil typisk omfatte guldprojekter, hvor selskabets kompetenceni-
veau er hejst, samt szerligt interessante projekter inden for avrige mineraler.

NunaMinerals sager lebende at indgd strategiske partneraftaler, som kan sikre
den fortsatte udvikling af selskabets projekter. Partnere opfiener ejerandele i pro-
jekterne mod at filfere yderligere tekniske og ekonomiske ressourcer.

Selskabet gnsker fortrinsvis at indgd aftaler med partnere, som har dokumen-
teret viden om gennemfarelse af ressourcedefinitioner, lansomhedsstudier samt
igangsaetning af minedrift (faserne 4-6). NunaMinerals filstraeber gennem sam-
arbejde med sédanne parinere at filegne sig kompetencer, som pd sigt vil fillade
selskabet at gennemfare faserne 4-6 i eget regi. Selskabet rader i dag over
filstraekkelige kompetencer il at kunne gennemfare ferste del af fase 4, ressour
cefasen. Selskabet stiler efter af opretholde en ejerandel p& minimum 35% of
det endelige projekt.

STRATEGIEVALUERING

Foranlediget af den infernationale finans- og kreditkrise og som led i den arlige
strategigennemgang og evaluering har selskabets ledelse foretaget en analyse
og evaluering af selskabets projekiportefelie. Formélet er at prioritere selskabets
efterforskningsakiiviteter de kommende &r med henblik p& at maksimere selska-
bets vaerdiskabelse.

Analysen er foretaget p& baggrund af kraftige fald i mefalpriseme i andet halvér
af 2008 hvor salgspriseme for industrimetallers vedkommende er lig med gen-
nemsnitsprodukfionsprisen, hvorfor omkostningsredukfioner er rykket heit op pé&
mineselskabemes dagsorden og hvor omkosiningstunge miner lukkes ned.

NunaMinerals er i forhold il mange andre efferforskningsselskaber finansielt
steerk og har dermed muligheden for fortsat at bringe selskabets prospekiporte-
folie fremad de kommende @r, hvor andre efterforskningsselskaber mé opgive at
viderefere aktiviteterne.

P& baggrund af ovenstdende samt ud fra en vurdering af den usikkerhed den
igangvaerende infernationale finans- og kreditkrise medferer omkring mulighe-
derme for tilfersel af ny kapital, har selskabets ledelse besluttet at filpasse selska-
befs strategi.

NunaMinerals har besluttet i kommende fid af fokusere sine efferforskningsaktivi-
fefer p& selskabets kerneprojekter inden for guld og wolfram.

Det er ledelsens holdning, at der hermed sikres den sterst mulige veerdiskabelse
for selskabets akfionaerer samtidig med, at selskabet vil kunne fortsaette sine
aktiviteter fil ind i 2011 uden at skulle hente ny kapital. Samtidig har bestyrelsen
besluttet, at der &bnes op for indg&else af partnerskaber pé alle selskabets
projekter.

GOALS AND STRATEGIES
In connection with ifs listing on NASDAQ OMX Copenhagen A/S, the com-
pany gave an account of its strafegies and goals in its prospectus.

The obiject of NunaMinerals continues fo be to develop and utilise Greenland's
natural mineral resources on a commercial basis. The success criterion of the
company is fo create value for its shareholders by identifying and developing
exploration projects with a view fo building a profitable business with income
rooted in Greenland society from co-ownership of mines, royalties from mining
operations and sales of projects.

NunaMinerals aims — in collaboration with a business partner — to bring at least
one project forward to the mining phase by 2012.

NunaMinerals divides its projects info core projects and non-core projects.
Core projects include activities where the company expects fo generate signifi-
cant added value within a relatively short ime horizon either by bringing such

projects to the resource phase or the feasibility phase or by entering info strategic
partnerships. Typical core projects will include gold projects, the field in which
the company possesses the most know-how, and projects of particular inferest
involving other minerals.

NunaMinerals continually endeavours fo make strategic parinership agreements
that can ensure the continued development of the company’s projects. Partners
acquire ownership in the projects in return for providing technical and financial
resources.

The company mainly wishes to confract with partners who have documented
knowledge of resource determination, profitability studies and  establishing
mining operations (Phases 4-6). Through collaboration with such partners, Nu-
naMinerals endeavours to acquire competencies that in the longer term will al-
low the company to perform Phases 4-6 itself. Today, the company has sufficient
competencies to complete the first part of Phase 4, i.e. the resource phase. Nu-
naMinerals generally aims fo refain af least a 35% ownership in the final project.



ANGUNIAKKAT PILERSAARUTILLU

Ingerlatseqatigiiffiup akiaataasa NASDAQ OMX Copehagen'imi nalunaarsor-
neqarnerisigut ingerlatseqatigiiffik misissuinermini pilersaarutiminik anguniakka-
minillu nassuiaavog.

NunaMinerals'ip anguniagaa tassaajuarpoq Kalaallit Nunaanni pinngortitami
aatsitassatigut isumalluutit immininut akilersinnaasumik ineriartorfillugilly iluaqu-
figinissaat. Ingerlatseqatigiiffiup iluatsittumik anguniagaraa  akfiaategarnikkut
piginnitsiminut nalilinnik pilersitsinissani - imminut akilersinnaasumik  ingerlatsi-
nissaq siunertaralugu misissueqqissoamikkut ingerlassat suussusersinerigut ine-
riarfortinnerisigullu, aatsitassarsiorfinni - piginneqataaneq agqutigalugu isertita-
qartamikkut, aafsitassarsiornermi  pissarseqataasamikkut ingerlassanillu allanut
tunisisarnikkut, taamalu kalaallini inviagatigiit aallaavigalugit ingerlatsinermik
iserfitaqaataasinnaasumik ineriartortitsinikkut.

NunaMinerals'ip pilersaarutigaa — peqgatiminik suleqateqarluni — ingerlassami-
nik minnerpaamik afaatsimik 201 2-imi aafsitassarsiorfinnguutsitsinissani.

NunaMinerals'ip ingerlassani gitiusumik ingerlassanut gitiunngitsumillu inger-
lassanut immikkoortittarpai. Qitiusumik ingerlassanut iloapput ingerlassat inger
latseqatigiiffiup piffissap sivisunngitsup ingerlanerani angisuumik naleqame-
rulersitassatut  naatsorsuutigisai, tassa tamakku isumalluutinut imminulluunniit
akilersinnaasutut  immikkoortumut  nammineq  anngutsinnerisigut,  imaluunniit
pilersaarusiomikkut peqateqalemertigut. Qitiusumik ingerlassat fassaagajupput
kuultisiornikkut ingerlassat, tamakkunani ingerlatseqatigiiffiup piginnaasagamera
qaffasinnerpaalluni, kiisalu saffiugassat allat eqgarsaatigalugit ingerlassat im-
mikkut soqutiginaatillit.

NunaMinerals pilersaarusiomikut sulegatissarsiortuartuuvoq ingerlatseqatigiiffiup
ingerlassaasa piorsameqartuarnissaannut qulakkeerutaaniartussamik. Pegatigi-
sat ingerlassani piginneqataallersinnaasarput taarsivllugu teknikikkut aningaasar-
siornikkullu tapersiutegarnermikkut.

Ingerlatseqatigiiffik pingaartumik peqatissarsiortarpoq isumalluutit suussuserseq-
gissaarnerini, akilersinnoassutsimik misissuinikkut kiisalu aatsitassarsiorfinnik oal-
lartitsinermik (immikkoortut 4-6) uppernarsaatissalimmik ilisimasalinnik. NunaMi-
nerals'ip taamaattunik peqateqarermigut anguniartarpaa piginnaaneqalemissi,
kingorna immikkoortunik 4-6-inik nammineerluni ingerlatsisinnaalissutissaminik.
Ingerlatseqatigiiffik ullumikkut immikkortoq 4-p immikkoortuata siulliup, isumalluu-
tinut immikkoortup, ingerlannissaanut naammattunik piginnaasaqarpog. Ingerlat-
seqatigiiffiup ingerlanniakkap naommassilluni minnerpaamik 35%-inik piginne-
qgataanissani attanniarlugu anguniarpaa.

PILERSAARUSIORNERUP NALILERSORNERA

Ingerlatseqatigiiffiup aquisisuisa nunani tamalaani aningaasagarniamikkut faar
sigassarsisamikkullu ajornartorsiomerup pilersitaanik, aamma ukiut tamaasaartu-
mik pilersaarutinik misissuataarisarnermut nalilersuisarermullu atatillugu ingerlat-
seqatigiiffiup ingerlatassamisut igummisai misissuataarsimavaat nalilersorlugillu.
Tamatumani siunerfaavoq ingerlatseqatigiiffiup misissueqqissaarnikkut ingerla-
faasa ukiuni fullemi pingaamersioreganissaat, ingerlatseqatigiiffiup nalilinnik
pilersitsisarnerata annerpaatinnegamissaa anguniarlugu.

Taama misissuisogarneranut tunngaviuvoq saffiugassat 2008-p affaani kinguk
lermi akikilleriarujussuarnerat saffiugassat suliffissuarni- atugassat tunineqamer
minni akiata niogqutissiarineranni - agguagatigiissilugu  akiat  assigiinnaler
lugu, taamaammallu aatsitassarsiortitseqatigiiffiit aningaasartuutikillisaanermik
pingaartitsisorujussuanngorlutik ~ aatsitassarsiorfiillu - aningaasartuuteqarfivallaat
matoorarneqalerlutik.

NunaMinerals ingerlatseqatigiiffinnut misissueqqissaarnermik ingerlatalinnut al-
lanut amerlasuunut naleqgiulluni aningaasagarnikkut nakuuvog taamalu inger
latseqatigiiffiiup misissuinikkut ingerlassaasa ukiuni tullemni siuarsarnissaannut
periarfissagarluni, massa ingerlatseqatigiiffiit misissueqgissaamermik ingerlatallit
allat ingerlassaminnik taamaatitsiinnartaraluartut.

Qulaani faanegartoq tunngavigalugu, kiisalu nunani tamalaani aningaasagar-
nikkut  taarsigassarsisinnaanikkullu  ajornartorsiomerup  ingerlasup  nutaanik
aningaasassarsisinaanerup  fungaatigut periarfissanik nalorninartorsiortitsine-
rata naliliiffigineqarneratigut ingerlatseqatigiiffiup aquisisui aalajangersimapput
ingerlatseqatigiiffiup ingerlanniakkamigut pilersaarutai pissutsinut nalegqussar-
niarlugit.

NunaMinerals aalajangerpog gjtiusumik ingerlassani kuultimik wolframimilly mi-
sissueqqjissaamermut tunngasut piffissami aggersumi ukkannervjumallugit.

Aquisisuusut isumagarput taamaaliornikkut ingerlatseqatigiiffimmi - akfiaateqar
nikkut piginnittuusunut nalegalersitsineq sapinngisamik annerpaaq qulakkeerne-
qassasoq, tamannalu pegatigalugu ingerlatseqatigiiffiup ingerlassani nutaanik
aningaasassarsiunngikkaluarluni 201 1-mut - pullallugit ingerlatiinnarsinnaassar-
gai. Tamanna peqatigalugu sivlersuisut aalajangerput ingerlatseqatigiiffiup inger
lassaani famani suleqatissanik isumagatigiissuteqarnissag ammaakkumallugu.

STRATEGY EVALUATION

Prompted by the international financial crisis and credit crunch and the annual
strategy review and evaluation, management has prepared an analysis and
evaluation of the company’s project portfolio. The purpose is fo defermine the
priority of the company's exploration acfivities over the next few years with a
view fo maximising the company’s value creation.

The analysis has been motivated by the steep decline in metal prices in the
second half of 2008, as selling prices for industrial metals were at around the
average production price. For this reason, cost reductions are ranking high on
mining companies’ agendas and costintensive mines are being closed down.

Compared with many other exploration companies, NunaMinerals has a strong
financial position enabling it fo confinue fo move the company’s prospectus
portfolio forward over the next few years; whereas other exploration companies
may have fo discontinue their activities.

Considering the above and the uncertainty of raising addifional capital as a
result of the international financial crisis and credit crunch, Management has
decided fo revise the company’s strategy.

Going forward, the company will focus its exploration activities on core projects
within gold and tungsten.

This strategy, Management believes, will secure maximum value creation for the
company’s shareholders and enable the company fo continue its activities into
2011 without needing fo raise additional capital. Further, the Supervisory Board
has resolved to allow for business partnerships in all the company’s projects.
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FASE 1 = GRASRODSFASEN

| omréder, hvor kendskabet fil mineralpotentialet er begraenset, gennemferes
»graesrodsefterforskning« over starre landomréder for af lokalisere prospekfive
omrader. Dette sker eksempelvis ved studier af eksisterende viden, studier af geo-
fysiske data, studier af spekirale data (remote sensing) samt regional geokemisk
rekognoscering. Graesrodsfasen varer typisk 1-2 &r.

FASE 2 = PROSPEKTERINGSFASEN

Identifikation af prospektive omréder farer typisk til defaljerede geokemiske og
eventuelt geofysiske undersagelser samt opfelgende prospektering i omré&der
lokaliseret under fase 1. Eventuelle fund pa overfladen dokumenteres ved detal-
jeret prevetagning. Prospekieringsfasen varer typisk 2-3 @r.

FASE 3 = KONTINUITETSFASEN

| tilfaelde of overfladefund af interessante mineraliseringer med kommercielt po-
fentiale undersages mulighederne for, at fundet ogsé fortsaetter ned i undergrun-
den. Disse undersagelser gennemferes typisk ved kemeboringer. Kontinuitetsfa-
sen varer fypisk 2-3 dr.

FASE 4 = RESSOURCEFASEN

Er konfinuitetsundersagelserne positive, underseges det, om fundet vil kunne
rumme filstraekkelige ressourcer fil at have kommercielt potentiale. Disse ressour
ceundersegelser kraever gennemfarelse af kerneboringer i et finmasket net og
vil i visse filfaelde ogsa kunne kraeve efablering af efterforskningstunneller i un-
dergrunden. | akfiviteten indgér ogsa udtagning af bulkprever samt indledende
mefallurgiske undersagelser. Fasen kan resultere i opgerelsen af malmressourcer
for hele eller dele af undersagelsesomrédet. Ressourcefasen er omkostningstung
og kan forlabe over flere &r. Den typiske varighed er dog 2-3 é&r.

FASE 5 = LONSOMHEDSFASEN

Safremt der er pavist en kommerciel interessant ressource, gennemferes ekono-
miske studier som kan vaere studier of sterrelsesordenen af malmzoner, studier
af forskellige brydningsscenarier, akonomiske forstudier (f.eks. prefeasibility stu-
dier) samt lensomhedsstudier. lensomhedsstudiet indeholder ogs& en vurdering
af, hvorledes udvindingen skal ske, samt en vurdering af milig- og samfundsmaes-
sige konsekvenser ved etablering of minedrift. lensomhedsfasen udger sammen
med ressourcefasen den dyreste del af et efferforskningsforleb. Fasen varer typisk
1-2 &r afhaengig af projektets sterrelse.

FASE 6 = UDNYTTELSESFASEN (MINEFASEN)

Afdaekker lansomhedsstudiet, at en produkfion vil kunne veere lansom, kan mi-
nedrift igangseeties. Lansomhedssiudiet kan ogsa afdaekke, at der ikke er pavist
filstraekkelige ressourcer fil, at en mine vil vaere renfabel, hvorfor det kan vaere
nedvendigt at udbygge ressourceme ved fortszetielse af fase 4. Endelig kan
lonsomhedsstudiet afdaekke, at minedrift ikke vil veere rentabel. Safremt minedrift
vurderes at vaere lensom, vil der sandsynligvis vaere behov for etablering af et
produktionsselskab, som skal si& for ansagning om etablering af minedrift, kapi-
falfremskaffelse fil anleeggelse af minen samt diift of minen.

NUNAMINERALS
FORRETNINGSMODEL

NUNAMINERALS BUSINESS MODEL

Identification of potentially interesting projects

‘

Udvikling af projekter i eget regi

‘

Frasalg eller partnerskab
(ejerandel: 35-40% i partnerskab)

IMMIKKOORTOQ 1 IMMIKKOORTOQ 2 IMMIKKOORTOQ 3
FASE 1/PHASE 1 FASE 2/PHASE 2 FASE 3/PHASE 3
Graesrod Prospektering Kontinuitet
Grass-root Prospecting Continuity

NunaMinerals opererer efter en forreiningsmodel for kemeprojekter, hvor identifikation af
projekter samt udvikling gennem de ferste faser som udgangspunkt forestés af Selskabet selv,
mens videreudvikling gennem de senere faser seges gennemfert i samarbejde med parinere.
For kerneprojekter gaelder det, at selskabet s§ vidt muligt sager at udvikle disse i eget regi
indlil kontinuiteten i dybet af mineraliseringerne er rimelig dokumenteret (afslutningen af

fase 3). For ikkekemeprojekter vil partnersamarbejder kunne efableres pd fidligere stadier i
efterforskningsforlebet.

NunaMinerals operates with a business model for core projects in which the Company
itself identifies projects and handles the initial phases of development and then attempts fo
find partners fo help continue development in the subsequent phases. For core projects in
house development will iake place until the continuity at depth of the mineralisation is fairly
documented (end of phase 3). In the case of non-core projects, it will be possible to form
partnerships at earlier siages in the exploration process.

PHASE 1 = GRASSROOT PHASE

In areas where there is limited data on the mineral pofential, the Company
performs "grassroot” exploration in large land areas with a view fo localising
prospective areas. Some of the methods we use are to study exisfing data, geo-
physical data and speciral data (remote sensing), and to perform regional geo-
chemical reconnaissance. The grassroot phase typically takes one to two years.

PHASE 2 = PROSPECTING PHASE

dentification of prospective areas usually leads to defailed geochemical and
possibly also geophysical studies and follow-up prospecting in areas localised
during Phase 1. Any surface finds are documented by defailed sampling. The
prospecting phase typically lasts two to three years.

PHASE 3 = CONTINUITY PHASE

Any interesting mineralisation with commercial potential found on the surface is
checked to see whether they continue below ground. This testing normally takes
the form of drillings. The continuity phase typically lasts two fo three years.

PHASE 4 = RESOURCE PHASE

If the continuity festing results are positive, then the Company tests fo see whether
the find could contain resources sufficient to mean it has commercial potential.
This type of investigation requires drilling in a dense grid pattem and in certain
cases may also require digging exploratory tunnels underground. Also included
in this phase are bulk sampling and preliminary metallurgic testing. The results
of this phase can include a determination of ore resources for all or part of the
investigated area. The resource phase is costintensive and can take several
years, although the typical duration is two to three years.



NUNAMINERALS-IP
NIUERNIKKUT PERIAASIA

Identifikation of potentielt interessante projekter

Own development of projects

Divestments or partnerships
(ownership: 35-40% in partnerships)

IMMIKKOORTOQ 4 IMMIKKOORTOQ 5 IMMIKKOORTOQ 6
FASE 4/PHASE 4 FASE 5/PHASE 5 FASE 6/PHASE 6
Ressource Lensomhed Minedrift
Resource Feasibility Mining

—— Partnerskab / Partnerships —

Partnerskab / Partnerships _

NunaMinerals'ip gitiusumik ingerlassani nivernikkut periaaseraa ingerlanniakkap suussusersini-
armera ingerlannissaatalu immikkoortuini sivllerni ineriartortinnera nalinginnaasumik Ingerlatse-
qatigiiffimmit namminermit isumagineqartarluni, ingerlanneratalu immikkoortuini kingusinnerusuk-
kut pisuni piorsagqinneqamera allanik suleqateqarluni ingerlanniameqartarluni. Qitiusumik
ingerlassani ingerlatseqatigiiffiup tamakku sapinngisaminik nammineerluni ineriartortinniartarpai,
saffiugassatigut pinngoqgqaatit itissutsimikkut ataavartuussusiata naammaginartumik uppernarsar-
neqgarsinnaalernerata fungaanut (immikkoortup 3 naggataal. Ingerlassani gitivsuunngitsuni
misissueqqissaarnermi siusinnerusukkut suleqarluni ingerlatsinissaq pilersinneqarsinnaasarpog.

IMM. 1= NAQQANIIT AALLARTINNERUP NALAA

Sumiiffinni aatsitassagarsinnaassusiata ilimanarpallaanngiffigisaani "nagganiit
misissuineq" nunatani annertuuni ingerlannegartarpoq aatsitassanik nassaarniar
fiusinnaasut sumiissusersiniarlugit. Tamanna soorlu ingerlanneqarsinnaasarpog
ilisimanegareersut misissorlugit, nunap gaava pillugu paasissutissat misissorlugit,
qaamaneq aforlugu paasissufissat misissorlugit (remote sensing), kiisalu nunap
qalipaa itikkajaaq tikillugu paasisassarsiorfigalugu. Nagganiit aallartinneq ukiu-
nik 1-2-nik sivisussuseqarajuppog.

If @ commercially interesting resource has been found, then costefficiency studies
are conducted, e.g. determination of the size of the ore zone, studies of different
exploitation scenarios, preliminary feasibility studies and profitability studies. The
feasibility stage also includes an evaluation of how exploitation could fake place
and an assessment of the environmental and societal consequences of mining
operations. Together with the resource phase, the feasibility phase is the most
expensive part of an exploration process. This phase typically fakes one or two
years, depending on the size of the project.

IMM. 2 = NASSAARNIARFIUSINNAASUNIK MISISSUINERUP
NALAA

Nassaamiarfiusinnaasut suussusersineqamerata nassatarigajuppai nunap qali-
paata ifikkajaaq fikillugu misissuineq immagalu nunap iluata sananeqaataanik
misissuineq, kiisalu sumiiffinnik immikkoortoq T-imi nossoorineqortunik nassaar-
niarnikkut malitseqgartitsineq. Nunap gaani nassaartogartillugu tamanna misis-
sugassanik katersinikkut upperarsaasemneqartarpoq. Nassaarniarfiusinnaasunik
misissuinerup nalaa ukiunik 2-3-nik sivisussuseqarajuppog.

IMM. 3 = NANGITSINERUP NALAA

Nunap gaani aatsitassatigut pinngoggadatinik soqutiginartunik aningaasarsivtaa-
sinnaasutut neriunaatilinnik nassaartogartillugu nassaarinegartut aamma nunap
iluanut itinerusumut afasinnaanerat misissorneqgartarpog. Misissuinerit tamakku
qillerilluni- misissugassanik qalluinikkut pigajunnerusarput. Nangitsinerup nalaa
ukiunik 2-3-nik sivisussuseqarajuppog.

IMM. 4 = PEQASSUSERSIUINERUP NALAA

Nangitsinerup nalaani misissuinerit isumallualersitsisimappata misissorneqgartar-
poq nassaarinegarfoq aningaasarsivtaassallutik naammassagunartunik peqgar
nersoq. Peqassusianik misissuinerit akulikitsunik qjllerisaqattaamissag, ilaan-
nikkullu nunap iluanik misissuiffissanik qaarusuliomissaq pisariagalersittarpaat.
Peqassusersiunermi acamma ilaavog misissugassanik annertunerusunik piiaaneq,
kiisalu aatsitassat piiarneqamissaat iluaqutiginegarnissaallu aadllamersaataasu-
mik misissomeqalersarluni. Peqassusersivinerup nalaani misissuiffiusup tamakker-
luni ilaataluunniit ganog peqartigissusia paasinegarsinnaasarpog. Peqassuser-
sivinerup nalaa aningaasartornartuuvoq ukiunilu arlalinni- ingerlasinnaasarluni.
Taamaattorli ukiunik 2-3-nik sivisussuseqarajunneruvog.

IMM. § = AKILERSINNAASSUSERSIUNERUP NALAA

Aningaasarsiutaasinnaasutut soqutiginaatilimmik nassaartogarsimappat, immi-
nut akilersinnaassusersivilluni misissuisogalersarpog, tamakkua tassaasinnaallutik
akuigassamik aatsitassagarfiusup annertussusersiniarnera, piiaanissamut periaa-
sissat assigiinngitsut misissorneqarneri, akilersinnaassusianik misissueqqaarnerit
(soorlu piviusunngorsinnaassusianik misissueqqaarnerit) kiisalu imminut akilersin-
naassutsimik misissuinerit. Imminut akilersinnaassusianik misissuinemnut ilaapput
piiaanissap ganog  ingerlannegarnissaanik nalilersuinerit, kiisalu aatsitassar-
siorfimmik pilersitsisoqassappat tamatuma avatangiisinut inviagatigiinnully ki-
ngunerisassaasa naliliffigineqarnerat. Akilersinnaassusersivinerup nalaa peqas-
susersivinerup nalaa ilanngullugu misissueqqissaarnermi akisunerpaasarpog.
Tamatuma nalaa ukiunik 1-2-nik sivisussuseqarajuppog, ingerlassap annertus-
susia apegqutaalluni.

IMM. 6 = ILUAQUTEQARNERUP NALAA
(AATSITASSARSIORFEQARNERUP NALAA)

Niogqutissiulernissaq imminut akilersinnaasoq akilersinnaassusersivinerup taku-
fippagu, taava aatsitassarsiomeq aallartinnegarsinnaavog. Akilersinnaassuser-
sivinerulli aamma fakutissinnaavaa aafsitassarsiornerup imminut akilersinnaar-
sumik ingerlanissaanut naammatiumik aatsitassaganngitsog,  taamaattumillu
immikkoortog 4-p ingerlateqqinneratigut peqassusersuineq  nangittariagarsin-
naasoq. Kiisalu akilersinnaassusersivinerup paasinarsisissinnaavaa aatsitassar
siornissaq imminut akilersinnaassanngitsoq. Aafsitassarsiornissaq imminut aki-
lersinnaasutut  nalilerneqarpat  ingerlatseqatigiiffiliornissap  pisariagarnissaa
i|imonorsinnoov0q, taassuma aatsitassarsiorfimmik pi|ersifsimssomui akuersissut
noggaassutigissammagu, aatsitassarsiorfimmik pilersitsinissamut aningaasaliissu-
fissat noggaassutigissallugit kiisalu aatsitassarsiomneq ingerlatissallugu.

If the feasibility phase reveals that production could be profitable, then mining
can begin. [f the feasibility phase does not find sufficient resources o conclude
that a mine would be profitable, a continuation of Phase 4 operations could be
necessary. Profitability studies may also reveal that mining operations would not
be profitable. If, however, the assessment is that mining would be profitable,
then it would most likely be necessary to start up a production company to
handle the application to set up mining operations, raise capital to establish a
mine and operate the mine.
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VASENTLIGSTE BEGIVENHEDER EFTER REGNSKABSARETS
UDL@B

NunaMinerals har i 2009 ansagt om en udvidelse p& 48 km? af Maniitsog-
licensen prospekiivt for platinmetaller. Selskabet forventer at modiage underret-
ning om hvorvidt ansagningen kan imedekommes i andet halvér 2009.

Der er siden regnskabsarets afslutning ikke indir&dt forhold, som forrykker vurde-
ringen af &rsrapporten.

FORVENTNINGER TIL 2009

| forlzengelse of den nefop besluttede strategitilpasning har NunaMinerals i
2009 valgt at priorifere efterforskningen om Qussuk (guld), Vagar (guld), Ymer &
(wolfram) samt aktiviteter inden for platinmetalefterforskning bl.a. i samarbejde
med Implats. Herudover vil der pagé geologiske folkninger p& selskabets av-
rige projekfer samt parinersagning fil samflige af selskabets projekter. For 2009
forventes et driftsresuliat fer finansielle poster og fer akfivering of efterforsknings-
omkostninger p& -36,5 mDKK og et driftsresultat far finansielle poster, men efter
aktivering of efferforskningsomkostninger pé& -8,5 mDKK.

Indg&else af partnerskaber kan medfere at savel drifsresuliatet som efferforsk-
ningsakfiviteten udvikler sig anderledes end anfert ovenfor.

Forventningeme il 2009 er baseret p& den hidiil anvendte regnskabspraksis
som den fremgér af note 1.

NunaMinerals vil for regnskabséret 2009 aflaegge drsrapport i henhold il IFRS.
Den forventede effekt af overgangen til IFRS er beskrevet i afsnittet nedenfor om
effekten of overgangen fil IFRS.

UDVIKLINGEN I RAVAREPRISERNE

Finanskrisen og det efferfalgende kraftige fald i industriproduktionen globalt har
fort fil en pludselig og betydelig nedgang i efterspergslen efter industrimetaller.
Efterspergslen efter guld som investeringsobjekt har dog oplevet en markant
stigning. Nér der er uro i finansmarkedeme, tyer investorer ofte fil guld som en
investeringsmaessig sikker havn.

KEY EVENTS AFTER THE BALANCE SHEET DATE

In 2009, NunaMinerals has applied for a 48 km? extension of the Maniitsoq
license prospective for platinum group metals, and the company expecis fo be
notified in the second half of 2009 as to whether the enlargement is granted.

No events have occurred since the balance sheet dafe, which change the as-
sessment of the annual report.

OUTLOOK FOR 2009

Following ifs decision fo make a sfrategy adjusiment, NunaMinerals has chosen
fo give priority to Qussuk (gold), Vagar (gold), Ymer & (tungsten) and platinum-
metal exploration activities, i.a. in collaboration with Implats. In addition, geo-
logical inferpretations will continue on all other company projects, including the
company's search for business pariners for ifs entire project portfolio. For 2009,
Management expects an operating loss of DKK 36.5m before financial items
and capitalisation of exploration costs and an operating loss of DKK 8.5m be-
fore financial items and affer capitalisation of exploration costs.

The setting up of parterships may entail that the operating loss as well as the
exploration activities develop differently from what is indicated above.

Outlook for 2009 is based upon current accounting policies as specified in note
1 to the financial statements.

NunaMinerals will present the Annual Report for 2009 according fo IFRS. The
expected effect of the change in accounting policies is describes below in the
section Effect of the fransition fo presenting the Annual Report according fo IFRS

TRENDS IN COMMODITY PRICES

The demand for industrial metals declined suddenly and significantly as a result
of the current financial crisis and the subsequent severe decline in the global
industrial production. However, the demand for gold as an investment object has
seen a significant increase, as there is a tendency for investors to seek refuge in
gold as a safe investment haven when financial markets are in turmoil.



UKIUP NAATSORSUUSIORFIUSUP NAAREERNERANT PISUT
PINGAARNERIT

NunaMinerals 2009-mi ginnuteqarpog Maniitsumut akuersissut saffiugassanik
platinertalinnik  ujaasivissatut  48kmZinik allisinniarlugu.  Ingerlatseqatigiiffiup
naatsorsuutigaa ginnuteqaanni 2009-p affaani kingullermi akuerineqassanersoq
ilisimatinnegarumaarluni.

Naatsorsuutit naammassereemeranni ukiumoortumik nalunaarummut allannguu-
taasussanik pisoganngilag.

2009-MUT NERIUUTIGISAT

NunaMinerals pilersaarusiornerup  pissutsinut  nalegqussamissaanik  2009-mi
aalajangeqgammemermut malitsigitillugu  aclajangerpog Qussummi  (kuulti),
Vagarimi (kuulti), Ymer @mi (wolfram) kiisalu ilaatigut Implats sulegatigalugu
plantineqassusianik misissueqgissaamikkut ingerlassat allanit sallivtinniarlugit.
Tamakkua saniatigut ingerlatseqatigiiffiup ingerlassaani allani ujarassiomikkut
isumasivineq ingerlassaaq kiisalu ingerlatseqatigiiffiup ingerlassaani famani
peqatissarsiomeq ingerlannegassalluni. 2009-mut tunngatillugu aningaasaliin-
nginnermi aamma misissueqgissaarnermut aningaasartuutit akilemegannginneri-
ni ingerlatsinikkut angusassatut ilimagineqartoq tassaavog -36,5 mDKK, aamma
aningaasaliinnginnermi, kisiannili misissueqqissaarnermut aningaasartuutit aki-
lereqareerneranni inemerussangatinnegarluni -8, 5mDKK.

Peqateqalemerup nassafarisinnaavaa ingerlatsinikkut angusap misissueqgissaar
nikkullu ingerlatsinerup qulaani taanegartumit allaasumik allanngoriartornerat.

2009-mut neriuutigisat naatsorsuusioriaaseq maannamut afornegartog nassuiaat
1-imi takuneqarsinnaasogq tunngavigaat.

NunaMinerals ukiumi naatsorsuusiorfimmi 2009-mi IFRS naapertorlugu ukiu-
moortumik nalunaarusiussaaq. IFRSimut nuunnerup sunniutigivmaagaatut naat-
sorsuutigineqartoq IFRS-imut nuunnerup sunnivtaa pillugu immikkoortumi matuma
ataani nassuiarmegarpog.

AATSITASSAT AKITSA ALLANNGORIARTORNERAT
Aningaasagarnikkut ajomartorsiornerup, tamatumalu malitsigisaanik nunarsuaq
tamakkerlugu suliffissuartigut niogqutissiornerup appariarvjussuamerata kingu-
neranik saffiugassat suliffissuarni atugassat piumanegarnerat tassanngaannag
appoariarujussuarpog. Taomaatiorli kuultip aningaasaliiffissatut piumanegarnera
misinnartumik qgaffariaqarsimavog. Aningaasanik niogquteqarfinni eqgissisima-
junnaameqaraangat aningaasaliisartut kuulti aningaasdliiffissatut isumannaatsu-
tut isumalluutigilerajuppaat.
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GULD

Prisen p& guld er 4-doblet i labet af de sidste 8 &r. | 2001 & guldprisen pé& ca.
250 USD/unse, mens guldprisen i dag ligger p& ca. 1.000 USD/unse. Mélt i
danske kroner er guldprisen 3-doblef i den samme periode, hvor guldprisen har
bevaeget sig fra ef niveau p& ca. 65 DKK/gram il ca. 190 DKK/gram i dag.
Analytikere venter, at guldprisen fortsat vil vaere volatil i ferste halvér 2009, med
en gennemsnifspris pd 915 USD/unse og en spredning fra 750 USD/unse fil
1080 USD/unse.

PLATIN

Eﬁerspzrgsbn effer p|otinmeto||er eller p|oTingruppee|emenTer (PCE) er primaert
styret af markedsudviklingen for bil- og smykkeindusirien. Platinmetaller er en
feelles befegnelse for en gruppe sedelmetaller, der ligner hinanden og som offest
optraeder sammen. Der er tale om grundstofferne platin, palladium, rhodium,
ruthenium, iridium og osmium. Markedsmaessigt er plafin og palladium sterst,
efterfulgt af hodium. De seneste @r fer finanskrisen 1& prisen for thodium, plafin
og palladium pd hhv. 5.000-10.000 USD, 1.000-2.000 USD samt 300-450
USD pr. unse. | marts 2009 ligger priserne pd ca. 1.000 USD, 1.100 USD
samt 200 USD pr. unse.

Platin, palladium og rhodium anvendes iszer i katalysatorer for at reducere forure-
ningen fra udstedningen. Platin og palladium anvendes ogsé& i smykkeindustrien.

Platin er ef strategisk metal, da 75% af den globale platinforsyning stammer fra
Sydafrika og Zimbabwe.

The price of gold has quadrupled during the past eight years. In 2001, the price
of gold was USD 250 per ounce, whereas today it is around USD 1,000 per
ounce. In DKK4erms, the price of gold fripled during the same time period; it
went up from around DKK 65 /g to today's price of around DKK 190/g.

Analysts expect the price of gold to remain volatile during H1 2009 with an
average price of USD 915 per ounce and a spread from USD 750 per ounce
to USD 1,080 per ounce.

The primary factor controlling the demand for platinum group metals (PGE] is the
development of the car and jewellery industry markets. Platinum group metals is
the collective name for a group of precious metals that are similar and most often

KUULTI

Kuultip akia ukiut kingulliit arfineq pingasut ingerlanerini sisamariaammik qaf
fassimavoq. Kuultip akia 2001-imi unsemut 250 USD missaanniippog, kuuliili
ullumikkut unsemut 1.000 USD missaani akegarluni. Danskit aningaasaannut
naatsorsorlugu kuultip akia piffissami taaneqartumi pingasoriaatinngorsimavog,
grammimut 65 DKK missaanniit ullumikkut 190 DKK missaannut gaffassimalluni.

Aningaasanut tunngasutigut nalilersuisartut ilimagaat kuultip akia 2009-p offaani
siullermi nikerartuarallassasog, agguaqatigiissillugu unsemut 915 USD-eqarluni
faavalu unsemut akia 750 USD-niit unsemut 1980 USDnut nikerarluni.

PLATIN

Saffiugassat plantinertallit imaluunniit plafinit gruppikkuutaat immikkoortuisa (plo-
tingruppeelementer, PGE) piumaneqarnerat annerusumik biilinik pinnersaatinillu
nioqqutissiat tuniniamerini pissutsit allanngoriartornerannit aqunneqarpog. Saf
fiugassat platinertallit, tamanna fassaavoq saffiugassat erlinnartut assipalugiiaat
ataatsikkullu siumugassaagajunnerusut ataatsimut taaguutaat. Tamakkuupput pin-
ngogqadtit platin, palladium, rthodium, ruthenium, iridium aamma osmium. Tu-
nisaanerpaasartut tassaapput platin aamma palladium, rhodium malitsigalugu.
Aningaasagarnikkut ajornartorsiornerup siomagut ukiuni kingullerni thodiumip,
platinip palladiumilly akii taamatut tulleriinnilerlugit tassaapput unsemut 5.000-
10.000, 1.000-2.000 USD kiisalu 300-450 USD. 2009-mi marsimi akit tas-
saapput unsemut 1.000 USD miss, 1.100 USD kiisalu 200 USD.

Platin, palladium rhodiumilu pingaartumik katalysatorini atornegartarput motorip
pujoorfianit mingutsitsineq millisarniarlugu. Platin palladiumilu aamma pinnersaa-
siornemi aforneqartarput.

Platin saffiugassaavoq pissarsiariniarlugu ilungersuutassag, fassami nunarsuarmi
tamarmi platinimik pilersuinerup 75%ia Sydafrikamit Zimbabwemillu pisarmat.

appear fogether, namely platinum, palladium, rhodium, ruthenium, iridium and
osmium. In terms of market size, the markets for p|oTinum and po”odium are the
largest, followed by the market for thodium. During the years leading up fo the
financial crisis, prices for thodium, platinum and palladium were USD 5,000-
10,000, USD 1,000-2,000 and USD 300-450, respectively per ounce. In
March 2009, prices were around USD [1,000, USD 1,100 and USD 200]
per ounce.

Plafinum, palladium and rhodium are especially used in the production of cafo-
lysts to reduce exhaust emissions. Platinum and palladium are also used in the
jewellery industry.

Platinum is a strategic mefal; 75% of the world's platinum supply comes from
South Africa and Zimbabwe.



GULDPRISUDVIKLING / KUULTIP AKITSA NIKERARNERA /

e USD /07 e DKK /g
250

1400

1200 \ A

BIHAIRLVN
| \

'
)
/
S

) + 150
§ 800 N :
600 \v// \‘\ LT\ 1100 :
\X/"

400 /
\_,/
150

200

0
P A RO R R IV o> P o & R P DS Q
SPGB o o P P P P P P SRS SRS SN

KILDE: KITCO.COM

Grafen viser den érlige guldprisudvikling justeret for inflation .
Historic illustration of gold price adjusted for inflation.
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Grafen viser prisudviklingen for guld, platin og palladium opgjort ménedligt som simpelt gennemsnit af de daglige prisfikseringer i London. KILDE: KITCO.COM
Titartakkakkut fakufinneqarpuf kuu/ﬁp, p/afr'm'p pa//adiumf//u akiisa nikerarnerat, akiisa ullut tamaasa Londonimi a/aafsf-naaforr'neqarfarner/sa gaammammut agguaqatigiissinnerisigut.
The chart shows price developments for gold, platinum and palladium ot monthly intervals based on a simple average of daily price quotations in london.



BASISMETALLER

Efterspergslen efter basismetallerne (herunder nikkel og kobber], som i midten
af 2008 oplevede rekordhgie priser, er styridykket i lzbet of det sidste halve ér.
Generelt er priseme p& basismetaller lige nu pd niveau med produktionsomkost-
ningerne, hvilket betyder, af der ikke forventes yderligere prisfald. Markedet for
basismetaller forventes at g& i bedring i sidste halvdel af 2009.

WOLFRAM OG ANTIMON

Det wolframferende mineral i NunaMinerals’ wolframprojekter er scheelit. Ren
scheelit indeholder ca. 80% WO,. Scheelitkoncentrat med indhold of mindst
65% WO, har i det meste af 2008 veeret handlet fil priser pa ca. 165 USD/
fon men handles i marts 2009 fil priser omkring 150 USD/fon. Wolfram er et
strategisk mefal, da mere end 90% af den globale wolframforsyning stammer
fra Kina.

Prisen p& metallet antimon foppede i eftersommeren 2008 med en pris pd ca.
6.700 USD/fon. | januar 2009 var prisen faldet il ca. 4.200 USD/fon, men
er i marts 2009 steget fil ca. 4.400 USD/fon.

NunaMinerals besidder en atiraktiv portefalie af mineralefierforskningsprojekter i Grenland.
Ved udgangen af 2008 rédede NunaMinerals over felgende licenser:

NunaMinerals Kalaallit Nunaanni aatsitassanik misissueqqissaarnernik pilerigineqarluartunik
ingerlassagarpoq. NunaMineralsip 2008-p naanerani akuersissutit makku pigisarai:
NunaMinerals has an attractive portfolio of minerals exp/oraﬁon projects in Greenland.

At yearend 2008, NunaMinerals held the following licenses:

SELSKABETS PROJEKTPORTEFALJE

| 2008 er NunaMinerals blevet tildelt en udvidelse p& 193 km? af Storelicen-
sen, hvorefter licensen daekker 884 km?2. Udvidelsen omfatter landomrader ved
Qussuk, hvor der er ef godt potentiale for guld og basismetaller.

1 2008 er NunaMinerals blevet fildelt en udvidelse pa 58 km? af Vagardicensen,
hvorefter licensen daekker 287 km2. Udvidelsen omfatter omr&der med et godt
pofentiale for guld.

| 2008 er NunaMinerals blevet fildelt en udvidelse p& 563 km? af Maniitsog-
licensen, hvorefter licensen daekker 1.260 km2. Udvidelsen omfatter landomré-
der, hvor der er ef godt potentiale for nikkel, kobber og platinmetaller.

| 2008 blev NunaMinerals tildelt 2 nye eneretslicenser, nemlig Igasoq (193
km?) og Qapiarfik (165 km2). Igasogrlicensen er beliggende ved Nuukfiorden
90 km nordeast for Nuuk og daekker oplandet il en lokalitet, hvor der i forbindel-
se med Réstofdirekforatets mineraljagtprogram, Ujarassiorit, i 2007 blev fundet
en lasblok med indhold of 7% guld. Qapiarfiklicensen er beliggende 50 km
nordest for Maniitsoq og daekker ef omréde som er prospektivt for platinmetaller,
og hvor der tidligere er lokaliseret omrader beriget i platinmetaller.

| 2008 har selskabet desuden ansagt om Thuledlicensen (124 km?) daekkende
et omrade sydest for Pituffik (Thule Air Base), hvor der er et godt potentiale for
forekomster af jern. Senere i 2008 har selskabet segt om en udvidelse p& 167

km?2 af Thule licensen, séledes af licensen fremover vil daekker et omrade p&
291 km2.

Storrelse Ejerandel Fokus
Angissusia Piginneqataaneq Qanogq ittuunera Ukkassaq

INGLEFIELD LAND 247 km? 100%
THULE 291 km? 100%
GIESECKE 337 km? 100%
QAPIARFIK 165 km? 100%
MANIITSOQ 1260 km? 100%
ISUA 179 km2 100%
FISKEFJORD 766 km? 100%
Fiskevandet 100%
Miaggoq 100%
Ulamertoq 100%
Amikoq 124 km2 40-100%
IGASOQ 193 km2 100%
OQUMMIAQ 257 km? 100%
STORD 884 km? 100%
Qingaaq/Aappalaartoq 100%
Bjgrnes 100%
Qussuk 100%
Ivisaartoq 100%
KANG EAST 1223 km? 100%
PAAMIUT 182 km2 100%
VAGAR 287 km? 100%
HUGIN 1074 km? 85-100%
KITAK 48 km? 100%
AMMASSALIK 149 km? 100%
YMER & 1226 km? 100%
Noa Dal 100%
Margeries Dal 100%
'WEST GREENLAND 100%
EAST GREENLAND 100%

Eneret/Kisermaassissut/ Exclusive
Ansggt/Qinnutaavoq/Applied for
Eneret/Kisermaassissut/Exclusive
Eneret/Kisermaassissut/Exclusive
Eneret/Kisermaassissut/ Exclusive
Eneret/Kisermaassissut/Exclusive
Eneret/Kisermaassissut/Exclusive
Eneret/Kisermaassissut/Exclusive
Eneret/Kisermaassissut/Exclusive
Eneret/Kisermaassissut/ Exclusive
Eneret/Kisermaassissut/ Exclusive
Eneret/Kisermaassissut/ Exclusive
Ansegt/Qinnutaavoq/Applied for
Eneret/Kisermaassissut/Exclusive
Eneret/Kisermaassissut/ Exclusive
Eneret/Kisermaassissut/Exclusive
Eneret/Kisermaassissut/ Exclusive
Eneret/Kisermaassissut/Exclusive
Eneret/Kisermaassissut/Exclusive
Eneret/Kisermaassissut/Exclusive
Eneret/Kisermaassissut/Exclusive
Eneret/Kisermaassissut/Exclusive
Eneret/Kisermaassissut/Exclusive
Eneret/Kisermaassissut/Exclusive
Eneret/Kisermaassissut/Exclusive
Eneret/Kisermaassissut/Exclusive
Eneret/Kisermaassissut/Exclusive
Prospectering/xx/non exclusive

Prospectering/xx/non exclusive

Jern/Savimineq/Iron
Jern/Savimineg/Iron
Nikkel/Nikkili/Nickel
Platin/Platiini/Platinum
Nikkel/Nikkili/Nickel
Guld/Kuulti/Gold

Platin/Platiini/Platinum
Platin/Platiini/Platinum
Platin/Platiini/Platinum
Platin/Platiini/Platinum
Guld/Kuulti/Gold
Platin/Platiini/Platinum

Guld/Kuulti/Gold

Guld/Kuulti/Gold

Guld/Kuulti/Gold
Wolfram/Wolframmi/Tungsten

Guld/Kuulti/Gold
Guld/Kuulti/Gold
Nikkel/Nikkili/Nickel
Nikkel/Nikkili/Nickel
Nikkel/Nikkili/Nickel

Guld/Kuulti/Gold
Wolfram/Wolframmi/Tungsten

The demand for base metals such as nickel and copper, which saw record-high
prices in mid-2008, has plummeted during the past six months. Current prices
for base metals are generally in line with production cosfs, which is an indica-
tion that further price reductions are not expected. The market for base metals is
expected fo pick up in the second half of 2009.

The leading fungsfen mineral found in NunaMinerals’ tungsfen projects is scheel-
ite. Pure scheelite contains around 80% WO,. Throughout most of 2008,
scheelite concentrate containing at least 65% WO, was fraded at prices of
around USD 165 per fonne; in March 2009 it was traded at around USD 150
per fonne. Tungsten is a strategic mefal; 90% of the world's supply of tungsten
comes from China.

The price of the mefal antimony peaked in the lafe summer of 2008 at a price
of around USD 6,700 per fonne. In January 2009, the price had dropped fo

around USD 4,200 per tonne, but the metal increased to around USD 4.400
per fonne in March 2009.

NunaMinerals was granted a 193 km? extension of the Store license in 2008,
and it now covers 884 km? of land at Qussuk, which holds a great potential for
exploration of gold and base mefals.

In 2008, NunaMinerals was also granted a 58 km? extension of the Vagar
license, which now covers 287 km? of areas with great pofential for exploration
of gold.

In 2008, NunaMinerals was granfed a 563 km?2 extension of the Maniitsog
license, which now covers 1,260 km? of land with great potential for explora-
fion of nickel, copper and plafinum group metals.



| 2008 har selskabet ansagt om en ny licens daekkende Oqummiagrintrusionen
(257 km?) daekkende et omrade vest for Amikogrintrusionen som selskabets efter-
forskning i 2008 afdaekkede var prospekiivt for platinmetaller.

Det samlede areal af NunaMinerals' projekiportefelie udger 8.220 km? ved
udgangen af 2008 mod 7.048 km? ved udgangen af 2007 .

Antallet of ansegte og bevilgede eneretsefterforskningslicenser i Granland var
pr. 31. december 2008 p& 81 licenser mod 79 i 2007 daekkende et landom-
r&de pd& ca. 30.000 km?, hvilket er p& niveau med 2007 .

SELSKABETS PROJEKTPORTEFGLJE FASEOPDELT

Selskabets to mest fremskredne efterforskningsprospekter er Margeries Dal wol-
fram-prospektet p& Ymer @ og Qingaaq guld-prospektet p& Stora som hhv. er
i begyndelsen of fase 4 og i afslutningen of fase 3. Derudover har selskabet 5
projekter som er p& vej ind i fase 3 samf en raekke »boblere«, hvor det enkelte
projekts udvikling endnu ikke er szerlig fremskreden. Den nedvendige efterforsk-
ning for at fere ef projekt fremad 1 udviklingen bliver gradvis dyrere fra fase fil
fase.

SAFFIUGASSAT TUNNGAVIUSUT

Saffiugassat tunngaviusunik taanegartartut [nikkel aamma kanngussa ilanngullu-
gif 2008-p geqqgani aatsaat faama akitsortigigaluartut piumaneqamerat ukiup
affaata kingullivp ingerlanerani nakkarujussuarsimavoq. Saffiugassat tunnga-
viusut akii afaatsimut isigalugit massakkut niogqutissiarinerini aningaasartuutit
naligiinnarpaat, tassalu imaappoq akikillegginnissaat ilimagineqarani. Saffiu-
gassanik tunngaviusunik niogqutegarneq 2009-p affaani kingullermi pitsanngo-
riartussangatinnegarpog.

WOLFRAM AAMMA ANTIMON

Saffiugassaq  NunaMinerals'ip - wolframisiorluni  ingerlassaani wolframertalik
fassaavoq scheelit. Scheelit allanik akoganngitsoq WO, mik 80% miss. ako-
garpog. Scheelit sukuluiagagq WO -mik minnerpaamik 65%-imik akulik 2008-p
annersaani tonimut 165 USD miss. akilersillugu niogqutaasimavog, 2009-mili
marsimi fonimut 150 USD miss. akilersinnegartarluni. Wolfram saffiugassaavog
pissarsiariniarlugu ilungersuunnartog, tassa nunarsuag tamakkerlugu wolframi-
mik pilersuinerup 90%-ia sinnerlugu Kinameersuusarmat.

Saffiugassap antimonip akia 2008-imi aasap gaangiutilernerani gaffannerpac-
voq fonimut 6.700 USD missaanniilerluni. 2009-mi januaarimi tamatuma akia
tonimut 4.200 USD miss. aapparsimavoq, taavali 2009-mi marsimi 4.400
miss.qaffassimalluni.

INGERLATSEQATIGIIFFIUP INGERLASSAI

NunaMinerals 2008-mi akuersissut Storerlicensimi 193 km2nik allleriffigine-
qarpog, taamalu akuersissut taanna 884 kmZnik annertussuseqalerluni. Anner-
fusissutaanut ilaavoq Qussummi nunap ilaa kuultegarnissaanik saffiugassanilly
tunngaviusunik pegamissaanik ilimanarluartog.

NunaMinerals was granfed two new exclusive licenses in 2008, namely Igasog
(193 km?) and Quapiarfik (165 km?). The Igasoq license covers an area around
the Nuuk Fjord, Q0 km east of Nuuk, including the area surrounding a locality
where a loose albifised block of 7% gold was found in connection with the
Greenland's Directorate of Minerals and Pefroleum’s mineral hunt programme,
Ujarassiorit, in 2007. The Qapiarfik license covers an area 50 km north-east
of Maniitsoq which is prospective for platinum metals, and where areas of en-
riched platinum group mefals have previously been found.

In 2008, the company applied for the Thule license (124 km?) covering an area
south-east of Pituffik (the Thule Air Base|, which holds a great potential for occur-
rences of iron. Later on in 2008, the company applied for a 167 km? extension
of the Thule license to cover a future area of 291 km2.

In 2008 NunaMinerals also applied for a new license covering the Oqummiag-
infrusion (257 km2) covering an area west of the Amikog-intrusion which the
company’s exploration in 2008 had revealed as prospective for platinum metals.

NunaMinerals 2008-mi akuersissummi Vagarimi 58 km?nik allileriffigineqar-
pog, faamalu akuersissut taanna 287 km?nik annertussuseqalerluni. Annertusis-
sutaanut ilaavog nuna kuultegarnissaanik ilimanarluartog.

NunaMinerals 2008-mi akuersissummi Maniitsogrlicensimi 563 km2nik dllilerif
figineqarpog, taamalu akuersissut faanna 1.260 km?nik annertussuseqalerluni.
Annertusissutaanut ilaavoq nuna nikkelegarnissaanik, kanngussagarnissaanik
kuultegamissaanilly ilimanarluartog.

NunaMinerals 2008-mi kisermaallugit ingerlatassanik nutaanik marlunnik akuer
sissutisivog, tassa Igasoq (193 km?2) aamma Qapiarfik (165 km2). Igasumut
akuersissut Nuup Kangerluaniippog, Nuup avannamut kangiani 90 km-inik
ungasitsigisumi, aamma sumiiffiup, Aatsitassanut lkummatissanullu Pisortagarfiup
saffiugassanik ujaasisitsinerani, Ujarassiorit, 2007-imi ujaqgamik gaarsumut
atanngitsumik 7%-imik kuultitalimmik nassaarfiusup timaaniilluni. Qapiarfimmut
akuersissut Maniitsup avannamut kangiani 50 kmrinik ungasissusilimmiippeq,
fassunga afalluni nuna saffiugassanik plantinertalinnik misissuiffiusog, siomati-
gullu saffiugassanik platinertalinnik nassaarfigineqareersimasoq.

Ingerlatseqatigiiffik 2008-mi aamma akuersissummik Thule-licensimik (124 km2)
noqqgaavog, taanna Pituffiup (Thule Air Base) kujammut kangianiilluni saviminis-
sagamissaanik ilimanarluartumi. Ingerlatseqatigiiffiup kingusinnerusukkut Thule-
licensip 167 kmZinik allinegamissaa ginnutigaa, siunissami 291 kmZinik anner-
tussuseqalersussanngorlugu.

Ingerlatseqatigiiffik 2008-mi akuersissummik nutaamik Oqummiagintrusionimut
(257 km?), Amikogrintrusionip kifaaniitumut, ingerlatseqatigiiffiup 2008-mi mi-
sissueqqissaamermigut saffiugassanik plafinitalinnik vjaasiffissaggissutut qulac-
gaanut, funngasumik ginnuteqarpog.

NunaMinerals'ip ingerlatsiviginiagaa 2008-p naanerani katillugu 8.220 km?*
iuvog, 2007-ip naanerani 7.048 kmZiusimalluni.

Kalaallit Nunaanni kisermoo”ugH misissueqqissoorfissofut ginnutigineqartut akue-
rineqarsimasully 2008-mi 31. december 81-upput, 2007-imi 79-iusimallutik,
nuna pinegartog 30.000 km? missaanniilluni, 2007-imi taamaattog annerto-

qatigalugu.

INGERLATSEQATIGITFFIUP  MISISSUIFFISSAATIGISAI M-
MIKKOORTITIGAAPPUT

Ingerlatseqatigiiffiup misissueqgissaarfigisai sivarnerpaaffivsut marluk tassaap-
put Ymer @mi wolframimik misissuiffik Margeries Dal aamma Qegertarsuarmi
Storgmi kuuliimik misissuiffiusoq Qingaag, sivlleq immikkoortup 4-p aallagqae-
taaniilluni, aappaaly immikkoortoq 3-p naggataaniilluni.  Ingerlatseqatigiiffik
taakkua saniatigut fallimanik immikkoortoq 3-mut iseriartuaartunik ingerlassa-
qarpogq kiisalu arlalinnik "puaasartuuteqarluni’, faamaattut ataasiakkaarlutik suli
sivariarfiungaarsimanatik. Ingerlassaq immikkoortuni tulleriiaani ineriartortinniar-
lugu misissueqgissaameq pisariagartoq akitsoriartuaartarpog.

At yearend 2008, NunaMinerals project portfolio held a fofal area of 8,220
km2 compared to 7,048 km? at yearend 2007

The number of exclusive exploration licenses applied for and granted in Green-
land was 81 as at 31 December 2008 compared to 79 in 2007, covering an
area of land of around 30,000 km?, which is in line with the 2007 coverage.

The company's two most advanced exploration prospects are the Margeries Dal
fungsfen prospect on Ymer & and the Qingaaq gold prospect on Storg, being in
early phase 4 and late phase 3 respectively. In addition, the company has five
projects entering phase 3, including a number of upcoming projects that have
not vet reached a particularly advanced stage. The expenses involved in car
rying a project forward with the required exploration expertise and equipment
gradually grow from phase o phase.
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Phase 1 Phase 2 Phase 3 Phase 4 Phase 5 Phase 6
Imm. 1 Imm. 2 Imm. 3 Imm. 4 Imm.5 Imm. 6
Licens / * / Prospekt / * / Prospect Fase 1 Fase 2 Fase 3 Fase 4 Fase 5 Fase 6
Nr. Navn Navn Réstof Graesrodsfasen w_,omvmr, Kontinuitets-fasen] Ressource-fasen leneeriliei Minefasen
teringsfasen fasen
Atortussiassaq
No. Name Name Commodity Grassroot phase 13MﬂMH=m Continuity phase | Ressource phase | Feasibility phase| Mining phase
Kerneprojekter / * / Core Projects
2007/50 Ymer @ Margeries Dal Wolfram, antimon, guld Wolframmi, antimonni, kuulti Tungsten, antimony, gold 0
2007/59 Store Qingaaq Guld Gold .
2007/59 Store Qussuk Guld, kobber Gold-copper |
2007/13 Giesecke Giesecke Nikkel, kobber Nickel, copper .
2006/10 Vagar Qoorormiut Guld Gold .
2006/10 Vagar Niagornaarsuk Guld Gold .
2006/10 Vagar Kirkespirdalen Guld Gold .
2006/10 Vagar Lake 410 bugt Guld Gold .
2007/50 Ymer @ Noa Dal Guld, arsen, wolfram Gold, arsenic, tungsten .
2007/59 Storg Aappalaartoq Guld Gold .
2007/51 Maniitsoq East Maniitsoq West Nikkel, kobber Nickel, copper .
2005/11 Kitak Kitak Nickel, copper .
2007/49 Ammassalik Ammassalik Nikkel, kobber Nickel, copper
Partnerprojekter / * / Partnership Projects
2005/16 Fiskefjord Amikog Platinmetaller Platinum
2007/12 Rest Hugin Evt. nye fund New discoveries
2005/25 Isua Tangent Showing Guld Gold .
2007/53 Inglefield Land Inglefield Jern Savimineq Iron .
2009/03 Thule Thule Jern Savimineq Iron .
2005/24 Paamiut Akuliagq Guld Gold |
2006/10 Vagar Lake 410 Guld Gold .
2005/16 Fiskefjord Fiskevandet Platinmetaller Platinum .
2005/25 Isua Baseline Target Basismetaller Base metals .
2005/16 Fiskefjord Miaggoq Platinmetaller Platinum .
2005/16 Fiskefjord Ulamertoq Platinmetaller Platinum .
2007/59 Storg Ivisaartoq Wolfram Wolframmi Tungsten .
2007/10 Kang East Tikiusaaq REE, diamanter REE, Diamonds .
2007/10 Kang East No Name Kobber, guld Kobberi, kuulti Copper, gold .
2005/24 Paamiut B Guld Gold .
2006/10 Vagar Nanisiaq Guld Gold .
2007/12 Hugin Stendalen Nikkel, kobber, titanium kobberi, titaniummi Nickel, copper, titanium .
2007/12 Hugin Sorte Nunataq Guld, kobber Kuulti, kobberi Gold, copper .
2007/12 Hugin Kutseq Guld Gold 1
2007/12 Hugin Kangerluluk Guld, kobber Gold, copper .
2007/59 Store Bjornes Guld Gold
2007/51 Maniitsoq Maniitsoq East Guld Gold
2007/59 Storg Sermitsiaq Guld Gold
2005/24 Paamiut Nigerlikasik Guld Nickel, copper
2005/24 Paamiut Nigerleq Palladium, wolfram, guld Palladiummi, wolframmi, kuulti Palladium, tungsten, gold
2008/37 Igasoq Igasoq Guld Kuulti Gold
2008/38 Qapiarfik Qapiarfik Platinmetaller, guld Platiini, kuulti Platinum, gold







ARETS AKTIVITETER

Selskabets faste stab bestod i 2008 aof 12 ansatte — 7 geologer, 3 admini-
strative medarbejdere og 2 logistikfolk. | feltsaesonen forages selskabets med-
arbejderstab herudover med 10-20 yngre geologer, geologistuderende og
assistenter, som arbejder med det konkrete efterforskningsarbejde i terraenet.
Dette ger det muligt at ege tempoet i udvidelsen af og fremdriften i selskabets
efterforskningsportefelie. De enkelte efterforskningsprojekter er naermere beskre-
vet pd siderne [xxxx].

Selskabet opererer fra et hovedkvarter i Nuuk, hvor sével administration, bo-
rekernelager, analyselaboratorium som lejligheder og indkvarteringsfaciliteter
befinder sig under samme tag. Etableringen of laboratoriet, der drives af det
canadiske firma Activations laboratories Ltd., har muliggjort en betydeligere
hurtigere fremdrift i projekterne i forhold fil fidligere &r. | 2008 var den gennem-
sniflige analysetid ca. 11 dage, hvor det forud for laboratoriets etablering kunne
fage 2-5 méneder af & de indsamlede praver analyseret.

PARTNERE OG JOINT VENTURES

Der har igennem regnskabséret 2008 veeret flere henvendelser og forespargsler
om indgdelse aof parinerskaber p& selskabets projekfer.

Selskabet gnsker fortrinsvis af indgé aftaler med partnere, som har dokumenteret
viden om gennemferelse af faseme 4-6. Ligeledes har NunaMinerals et mél om
kun at indgé affaler, som sikrer, at selskabet kan opretholde en ejerandel pé&
minimum 35-40% af det endelige projekt.

Pr. 31. december 2008 har NunaMinerals 3 partneraftaler.

Med Rio Tinto Mining and Exploration Ltd. (RT) — et 100% ejet datterselskab af
Rio Tinto plc., et af verdens starste mineselskaber er der indgaet en Allianceaf
tale med det forméal ot udforske Granlands minepotentiale.

Betydningen af denne aftale er stor for NunaMinerals. Der er sdledes tale om en
industriel b|ésfemp|ing af selskabet, selv om affalen ikke medferer nogen direkte

In 2008, the company's permanent staff consisted of 12 employees — 7 geolo-
gists, 3 administrative and 2 logistics employees. During the field season, the
company increases the staff by 10-20 young geologists, geology students and
assistants who participates in the exploration work in the field, which makes it
possible fo increase the speed of the extension and the progression of the com-
pany's exploration porifolio. A defailed description of the exploration projects
can be found on pages [xxxx].

The company operates from its headquarters in Nuuk where adminisfration,
warehouse, geochemical laboratory, flats and accommodation facilities are
gathered under one roof. The setting up of the laboratory operated by the Ca-
nadian company, Activations Laboratories Lid., has enabled the company to
accelerate the progression of the projects compared fo previous years. In 2008,
the average time spent on analysis was about 11 days, whereas in the time
prior fo the setting up of the laboratory it could take two to five months to analyse
samples.

gkonomisk pévirkning of selskabets regnskab. Ferst hvis der indgés aftaler pa
konkrete projekter, vil dette potentielt pévirke NunaMinerals gkonomisk.

NunaMinerals og Rio Tinfo har lebende gennem 2008 dreftet indgéelsen af
en JVaftale. De sendrede markeds- og finansieringsvilkar foranlediget af den
internationale kredit- og finanskrisen betyder imidlertid, at mineselskaber globalt
har fokus pa omkosiningsreduktion og driftsoptimering og ikke pa& indgaelse af
nye og tidlige samarbejder. Allianceaftalen mellem Rio Tinto og NunaMinerals
fortsaetter uaendret om end dreftelserne om indg&elsen af et |V forelabig er ud-
skudt indlfil usikkerheden foranlediget af kredit- og finanskrisen har forfaget sig
s& meget, at mineselskaberne igen begynder af invesfere i nye og attrakfive
fidlige projekfer.

Med Impala Platinum Holdings Limited (Implats] — verdens naeststerste produ-
cent of PGE er der indgdet en optionsaftale p& 6 millioner USD omhandlende
Amikogplatinprojektet p& 124 km?, der er en del of Fiskefjordslicensen.

Implats kan over 3 faser opfiene en 60% andel i Amikog-platinprojektet ved at
finansiere 5,0 mio. USD i efterforskningsudgifter i labet of 4 &r. Efter udgangen
af fase 3 indgés et jointventure og Implats betaler en kontantsum p& 1,0 mio.
USD il NunaMinerals. Aftalen vil p&virke NunaMinerals regnskab posifivt i tak
med, at denne realiseres.

Akiviteten i 2008 har fert fil fundet of to platinberigede zoner, nemlig et 2-4
m bredt platin- og palladiumberiget lag, det sékaldte »Octopus Reef« langs
vestflanken af intrusionen samt en rthodium-platinberiget zone langs den sydlige
randzone of intrusionen. Begge fund bekraefter, at platinberigende processer har
fundet sted i Amikogrintrusionen.

»Octopus Reef« er i 2008 blevet dokumenteret fil at have en overfladeudstraek-
ning p& mindst 1,3 km. De hidtil fundne ledigheder af Octopus Reef pd basis of
savepraver fra overfladen er 0,4-1,0 g/t platin og palladium.

Throughout the financial year 2008, the company received several inquiries
about the conclusion of business partnerships in the company’s projects.

The company primarily aims fo conclude agreements with partners who have
documented knowledge about the operation of phases 4-6. Also, NunaMiner-
als infend fo only enter info agreements enabling the company fo mainain ifs
share of 35-40%, as a minimum, of the final project.

As at 31 December 2008, NunaMinerals had three parinership agreements.

The company has entered into an alliance agreement with Rio Tinfo Mining and
Exploration Ltd. (RT), a wholly owned subsidiary of Rio Tinto plc., which is one of
the world's largest mining companies, for the purpose of exploring Greenland's
mining potential.

This agreement has great value to NunaMinerals. It signifies an indusfrial valida-
fion of the company, even though the agreement does not have a direct impact



UKIOQ_TAANNA INGERLASSAT

Ingerlatseqatigiiffiup aalajangersimasumik sulisui 2008-mi 1 2-iupput — ujaras-
sivut 7, allaffissorikkut sulisut 3 aamma assartuinermik pilersuinermillu: suliallit
2. Aasami misissuerutiulernermi ingerlatseqatigiiffiup sulisui taakkua saniafigut
ujarassivunik inuusuttunik, ujarassivunngornianik ikiortaannillu 10-20-nik nunap
timaani aclajangersunik misissuinermik suliagartunik. Tamatuma ingerlatseqati-
giiffiup misissuiffissaatigisaanik annertusilerineq sivarsaanerlu sukkanerutilersin-
naasarpaa. Misissueqgissaarfiusut ataatsiakkaat quppernerni [xxxx] erseqgin-
nerusumik allaaserineqarput.

Ingerlatseqatigiiffik qullersagarfimminit Nuumiittumit  ingerlatsisarpoq,  fassani
allaffissorneq, gjllerinikkut misissugassatut piiakkanik toggorsivik, misissuisarfik,
taamatully inissiat tikeraanullu inigitittakkat illorsuarmi ataatsimoorlutik inissisi-
mallutik. Misissuisarfiup Canadamiut suliffiutaata Activations Laboratories Ltd.
ingerlataata ingerlassat ukiuni siuliini ingerlanerminngarnit pilerfornerujussuarmik
sivarsameqarsinnaalersissimavai. 2008-mi misissuisitsineq agguaqgtigiissillugu
ulluni 17 miss. sivisussuseqartarpog, misissuisarfik pilersinneqanngikkallarmat
misissugassatut katersukkat misissortinnerat gaammatinik 2-5-inik sivisussuseqar-
sinnaasarluni.

PEQATIGISAT JOINT VENTURELU ATORLUGU
SULEQATIGISAT

Ukiup naatsorsuusiorfiusup 2008-p ingerlanerani ingerlatseqatigiiffiup ingerlas-
saani pegataarusuttunit saaffiginnissutit apegquteqamerillu arlagarsimapput.

Ingerlatseqatigiiffiup - peqatissamisut  isumagatigiissuteqarfigerusunnerusai  tas-
saapput peqatit immikkoortut 4-6 ingerlannissaannut uppernarsaatissalikkamik
ilisimasallit. Amma NunaMinerals'ip siunertaraa taamaallaat pineqartup inger
lanneqalivikkuni  minnerpaamik  35-40%inik ingerlatseqatigiiffiup  piginneqar
taaginnarnissaanik qulakkeerisunik isumagatigiissuteqartarnissani.

NunaMinerals 31. december 2008-mi peqatissanik pingasunik isumaqatigiis-
sufeqarpog.

Rio Tinto Mining and Exploration Lid. (RT) - Rio Tinto plc.p, nunarsuarmi aatsi-
fassarsiorfitseqatigiiffiit annerpaartaasa ilaata tamakkiisumik pigisaa, Kalaallit
Nunaata aatsitassarsiortitsinikkut - periarfissaatitaanik - misissuinissaq  siunerta-
ralugu suleqatiginissaanik isumaqatigiissuteqarfigineqarpog.

Isumaqatigiissut taanna NunaMinerals'imut pingaarutilervjussuuvog.  Tamatu-
mami kinguneraa ingerlatseqatigiiffiup piginnaalluartutut nagissusemegarnera,
nack isumagatigiissutip ingerlatseqatigiiffiup noatsorsuutai aningaasatigut tog-

on the company’s financial performance. NunaMinerals will not experience such
potential impact until agreements have been concluded on specific projects.

During 2008, NunaMinerals and Rio Tinfo regularly discussed seffing up a
joint venture. The changed market and financing conditions caused by the in-
ternational financial crisis and credit crunch have, however, induced mining
companies around the world fo focus on cost reductions and optimising opera-
tions rather than on entering into new and early-stage partnership agreements.
Nevertheless, the alliance agreement between Rio Tinto and NunaMinerals will
remain unchanged, even though discussions about a joint venture have been
postponed until the uncertainty surrounding the credit crunch and the financial
crisis has abated to such an extent that mining companies resume investment in
new and attractive early-stage projecis.

An option agreement for USD ém has been entered info with Impala Platinum
Holdings Limited (Implats), which is the world's second largest producer of PCE,
on the 124 km? Amikoq platinum project forming part of the Fiskefjord license.

gaannartumik sunniuteqarfigisussaanngikkaluarai. Ingerlassanut aalajangersima-
sunut funngasunik isumaqatigiissuteqartoqarpat aatsaat tamatuma NunaMine-
rals aningaasarsiornikkut sunniuteqarfigissavaa.

NunaMinerals Rio Tintolu 2008-p ingerlanerani sulegatigiinnissamik Joint Ven-
ture'mik taasamik (V) isumagatigiissutegarnissamik ogaluuserinnittarsimapput.
Taamaattorli nunani tamalaani taarsigassarsiniamikkut aningaasalersuinikkully
ajornartoriorerup nassataanik tuniniaanikkut aningaasalersuinikkully atugassa-
risat allanngorneratigut nunarsuarmi famarmi aatsitassarsiorfiit aningaasartuu-
fikillisaaneq pissarsinamerpaamilly ingerlatsineq ukkannerulersimavaat, nutao-
nik siusissukkullu suleqatigiinnissamik isumagatigiissuteqarnissat pinnagit. Rio
Tintop NunaMinerals'illu akunnerminni suleqatigiinnissamik isumaqatigiissutaat
allanngorani ingerlaannarpog, nack JV-mik ogaluuserinninneq isumagatigiissute-
qamissarlu kinguartikkallarlugu taarsigassarsiniarnikkut aningaasalersuinikkullu
ajomartorsiornerup pilersitaanik nalorninartorsiornerup, aatsitassarsiortitseqati-
giiffiit ingerlassassannut nutaanut pilerinartunullu sivsinaartunut aningaasaliissa-
leqgissinnaalersillugit annikilliumaarnissaata tungaanut.

Impala Paltinum Holdings Limited (Implats) = PGE-mik niogqutissiortut nunarsuarmi
annerpaartaata fullia pisiumaarnissamik isumagatigiissuteqarfigineqarpog 6 mil
lioner USD-nik nalilimmik, tassani pineqarluni ingerlassaq Amikogrplatinprojekt
124 kmZinik annertussusilik akuersissutip Fiskefjordip (Niagqunngunag) ilagisaa.

Implatsip immikkoortut pingasut agqusaarlugit Amikog-platinprojekti 60%-inik
piginneqataaffigilersinnaavaa ukiut sisamat ingerlaneranni misissueqgissaar
nernut aningaasartuutit 5,0 mio. USD aningaasaliissutigalugit. Immikkoortog
3-p naanerani JV-mik isumaqatigiissuteqartogassaaq, Implatsillu 1,0 mio. USD
aningaasanngorlugit NunaMinerals'imut akilissavai. Isumaqatigiissufip fama-
tuma NunaMinerals'ip naatsorsuutai famatuma piviusunngortikkiartornera iluti-
galugu ilorraap tungaanut sunnissavai.

2008-mi ingerlatatigut platineqarfiit marluk nassaarinegarput, tassalu  ikiag
platinimik palladiumimillu akulik 2-4 meterinik silissusilik, »Octopus Reefe-imik
tfaaneqartoq infrusionip kimmut saneraaniittoq, kiisalu rhodium-pbﬂneqorﬁk infru-
sionip kvjammut sinaaniittoq. Nassaat arlariit taakkua uppernarsarpaat Amikog-
intusionimi platineqalissutaasumik allanngoriartortogarsimasog.

»Octopus Reef« 2008-mi uppernarsameqgarpoq nunap gaani minnerpaamik
1,3 kmrinik isorartussuseqartog. Octopus Reef'imi akuissutsit nunap qaaniit pi-
lattuilluni misiligutissanik tigooraanikkut maannamut nassaarineqartut tassaapput
plafin palladiummilu tonsimut 0,4-1,0 g-iusut.

During three phases, Implats can earn a 0% interest in the Amikog platinum
project by paying USD 5m in exploration expenses over a fouryear period.
Upon complefion of phase 3, a joint venture will be established, and Implats
will pay USD 1m in cash fo NunaMinerals. This agreement will have a positive
impact on NunaMinerals' financial performance as and when it is executed.

Activities in 2008 brought about the discovery of two platinum enriched zones,
namely a 2-4 meter wide platinum and palladium enriched layer, the so-called
"Octopus Reef”, along the western flank of the infrusion and a rhodium and
platinum enriched zone along the southern marginal zone of the intrusion. Both
discoveries confirm that platinum enriched processes have taken place in the
Amikog infrusion.

In 2008, it was documented that the Octopus Reef has a surface span of at
least 1.3 km. The grades of Octopus Reef so far found on the basis of channel
samples of the surface are 0.4-1.0 g/t platinum and palladium.
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Den rthodium-berigede zone blev fundet i forbindelse med en udvidet geoke-
misk gennemgang af udvalgte prever fra intrusionen. Rhodium er et sjgeldent,
men efterspurgt platinmetal, som normalt kun findes i underordnede maengder
sammen med platin og palladium. Rhodium indgér derfor ikke i den normale
analysepakke. Den udvidede, geokemiske gennemgang ferte fil fundet af bjerg-
arter, hvor rhodium-indholdet er seerligt beriget i forhold fil platin og palladium.
Udstraekningen og ledigheden of den rhodiumberigede zone er endnu ikke
dokumenteret. Der planlaegges gennemfert kerneboringer i Amikogq med henblik
pd at dokumentere ledigheden af de fundne mineraliseringer.

Med Image Africa Limited er der indg&et en parineraftale pd hidfil vudforskede
omréder af Sydestgrenland daekkende ca. 24.500 km? kaldet »Hugin fokus-
omrédete.

Aftalen for Fokusomrédet fillader efterforskning of potentialet for alle mineralske
résfoffer, bortset fra kulbrinter og radioakfive grundsfoffer. NunaMinerals og IAL
skal i faellesskab udvikle Hugin-projektet. NunaMinerals har en andel pa 85%
af projektet, og IAL har en andel p& 15% of projektet. Bortset fra omradet daek-
ket af Huginicensen p& 1.074 km?, omfatter aftalen ikke omré&der inden for
Hugin fokusomradet, som forud for aftalens indgdelse (juni 2007) var omfattet
af eneretslicenser, eller forekomster, der var kendt forud for aftalens indgaelse.

KERNEPROJEKTER

GULDEFTERFORSKNING I NUUK-REGIONEN

Nuuk-regionen er en guldprovins med adskillige kendte guldmineraliseringer in-
denfor et nordest-sydvestorienteret baelte, der gér fra kysfen syd for Nuuk fil sua-
omrédet naer indlandsisen. De guldferende strukiurer er dannet i forbindelse med
pladefekioniske processer og har mange lighedspunkter med guldrige omréder i
Timminsregionen i Canada samt i Kambaldaregionen i Australien. De bedst do-
kumenterede af de guldfarende strukiurer i Nuuk-regionen er p& Store og i Qus-
suk, som begge indgér som kemeprojekter i NunaMinerals’ projekiportefalie.

STORG-GULDPROJEKTET

P& Stora findes guldferende strukturer indenfor en straekning pé 5 km mellem de
markante fieldformationer, Aappalaartoq og Qingaaq. Guldferende strukturer
i Aappalaarioq benaevnes under feellesbetegnelsen »Appalaartog-prospekiet«
mens guldferende strukiurer feet p& Qingaaq betegnes »Qingaag-prospekiet«.
De guldferende strukiurer findes i kvartsrige faser i gamle, vulkanske bjergarter
[grensten), hvor de guldrigeste omré&der synes at vaere koncentreret i foldeom-
bainingszoner.

Den bedst kendte guldferende zone p& Stora er Main Zone, som er beliggende
i Qingaag-prospekiet. Main Zone blotter p& overfladen og er defineret ved
kanalpraver p& overfladen samt ved boringer. Overfladepraver indeholder op fil

ca. 90 g/t guld. Modellering aof Main Zone med modelleringsvaerkigiet Leap-
frog indikerer ef overfladenaert malmlegeme pé& ca. 4 millioner fon med et gen-
nemsnifligh guldindhold p& 3 g/t. Der er séledes i starrelsesordenen 400.000
unser guld i Main Zone. Eventuel fremtidig malmproduktion fra Main Zone vil
kunne ske som dagbrud.

Nede i dybef, ca. 100 m under Main Zone, findes en anden guldferende
zone, den sdkaldte BD Zone. BD Zone kendes dels fra boringer i dalsektoren of
Qingaaq og dels fra overfladeblotninger i fieldsekoren. BD Zone flger en geo-
logisk veldefineret laggraense, nemlig BD-planet, som har form som et »krellet
gulvieeppe« under overfladen og som i Qingaag-prospektet har en udbredelse
pd ca. 1 km2. Guldindholdet i BD Zone varierer séledes, at omréder med hajere
ledighed veksler med omréder med lavere ledighed. De guldrigeste zoner synes
at felge foldezoner af det »krellede gulvtaeppec.

BD-planet findes ogs& i Aappaloartog-prospekiet, hvor det har en udbredelse pé
ca. 1,5 km2. Overfladeprever indeholder op fil 40 g/t guld. Der er til dato kun
gennemfert begraenset efterforskning i Aappalaartog-prospeket.

Main Zone er overvejende blottet p& nordvaeggen af Qingaaq og er blevet systematisk preve-
taget med sav. Gkonomiske ledigheder forekommer over 60 meters bredde (2.89 g/t guld).
Denne del af forekomsten er tiltzenkt udvinding som &bent brud.

Main Zone Qingaap avannamut innaanni ersiinnarneruvoq peqqissaartumillu pilattuilluni misili-
gutissarsiffigineqarluni. Akilersinnaasumik akuissutsit 60 meteritut atitussusilimmiipput (kuulfi 2.89
g/1|. Peqarfiup tamannartaa ammaannartumik piiaaffissatut pivkkunnegarpog.

The Main Zone is largely exposed on the north face of Qingaaq and has been systematically
channel sampled. Economic grade occur over more than 60 metres widih (2.89 g/t Au). This
part of the deposit is expected fo be mined as open pit.

The rhodium enriched zone was found in connection with an extended geo-
chemical review of selected samples from the infrusion. Rhodium is a rare plati-
num mefal in high demand which is usually only found in small amounts fogether
with platinum and palladium. For this reason, rthodium is not included in the usual
analysis package. The extended geochemical review resulted in the discovery
of rock with a particularly enriched rhodium content compared fo the confent of
platinum and palladium. The extent and the grade of the rhodium enriched zone
is yet fo be documented. Thus, core drillings in Amikog are being planned with
a view fo documenting the grades of the mineralisations found.

The company has entered into a partnership agreement with Image Africa Lim-
ited [IAL] on exploration of so far unexplored areas of south east Greenland
covering a 24,500 km? area called the “"Hugin focus area”.

This agreement allows for exploration of the potential for all mineral resources
except for hydrocarbons and radioactive elements. NunaMinerals and 1AL will
develop the Hugin project on a mutual basis. Ownership of the project will be
split, 85% to NunaMinerals and 15% to IAL. Except for an area of 1,074 sq km
covered by the Hugin license, the agreement does not comprise areas within the
Hugin focus area, which were covered by exclusive licenses prior fo the signing
of the agreement in June 2007 or occurrences known prior fo the signing of the
agreement.

CORE PROJECTS

GOLD EXPLORATION IN THE NUUK REGION

The Nuuk region is a gold province with several known gold mineralisations
within a northeastsouthwest oriented belt that runs from the coast south of Nuuk
fo the lsua area near the ice cap. The auriferous structures were formed in
plafe tectonic processes and are similar in many ways to the gold-rich areas
in the Timmins region in Canada and the Kambalda region in Australia. The
best documented of the gold-bearing structures in the Nuuk region are on the
island of Storg and in Qussuk: both locdlities are core projects in NunaMinerals’
project portfolio.

THE STOR@ GOLD PROJECT

On the island of Storg, there are gold-bearing structures in a five-kilometer stretch
between the distinctive mountain ranges called Aappalaartoq and Qingaag.
The auriferous sfructures in Aappalaartoq are designated “the Appalaartoq
prospect’; the auriferous structures close to Qingaaq “the Qingaag prospect”.
The gold-bearing structures are found in quartzrich phases in old igneous rock
(greenstone), and the areas richest in gold seem to be concentrated in fold
zones.

The best known auriferous zone on Stora is the Main Zone, which is located in
the Qingaaq prospect. The Main Zone is exposed at the surface and has been



Nunap ilaa rhodiumilik infrusionimi misiligutissatut piiakkat ilaasa immikkut
togqakkat geokemiskimik annertusisamik misissorneqarnerinut afatillugu nassaa-
rineqartoq rhodium saffiugassaavoq platiniusog qaqutigoortog, kisianni piuma-
neqagjisoq, nalinginnaasumik plafin palladiumilu pegatigalugit annikitsuinnarmik
nassaassaasartog. Taamaattumik rhodium  misissugassanut nalinginnaasunut
ilaanngilag. Geokemiskimik annertusisamik misissuinikkut ujaqgat platinimut
palladiumimullu naleggivllugit thodiumimik akogarnerusut nassaarinegarput.
Nunap ilaata rdodiumillip annertussusia akuissusialu suli upperarsameganngil-
lot. Amikumi akogarpianngitsumik rhodiumeqarfiit nassaarineqartut akuissusiat
uppemarsisinnaajumallugu gjllerinikkut misissugassanik galluinissaq pilersaaru-
siorneqarpog.

Image Africa Limited Tunup kujataani maannamut suli misissuiffigineqanngitsuni
24.500 km2 miss. annertussusilinni ukkatassamik »Hugin fokusomré&de«mik taa-
neqartumi peqatigiinnissamik isumaqatigiissuteqarfigineqarpog.

Ukkatassami tamaani misissuinissamik isumagatigiissutip saffiugassanik sunil-
luunniit pegarsinnaassusia misissorneqarsinnaalissaag, taamaallaat gas/uulia
aamma pinngoggaatit radioaktiviusut pinnagit. NunaMinerals'ip 1ALillu pega-
tigiillutik ingerlassassaq Hugin ineriartortissavaat. NunaMinerals ingerlanniak-
kami 85%inik piginneqataavoq, IAL 15%inik piginneqataassuteqarluni. Nunap
ilaa akuersissutip Huginip pisaa 1.074 kmZinik annertussuseqartoq eqqaassan-
ngikkaani isumaqatigiissummut ilaanngillat ukkassassap Hugip iluani isumaga-
figiissutip (juunimi 2007] atsiorneqannginnerani - kisermaassivissatut akuersis-
sutigisanut ilaasut, imaluunniit aatsitassat isumagatigiissuteqarneq siogqullugu
ilisimaneqareersut.

QITIUSUMIK INGERLASSAT

NUUP EQQAANIT KUULTEQARNERANIK MISISSUINEQ_

Nuup eqqaa kuulteqarfivvog akogarpianngitsunik kuultitalinnik ilisimanegartu-
nik arlalinnik, nunap atamalluni amilimaartup avannamut kangianiit kujammut
kitoanut sammisup, Nuup kujataani sinerissamiit fimmut sermersuup qanittuani
Isuanut atasumiittumi peqarfeqarluni. Nunap ikiata sannai kuultitallit nunarsuup
qalipaani saalimasorsuit allanngoramerinut atasumik pilersuupput, aamma Ca-
nadami nunap immikkoortuani Timminsimi Australiomilu nunap immikkoortuani
Lambaldami kuulteqarfissuarnut assingussuterpassuagarlutik. Nuup eqgaani nu-
nap sannai kuuliitallit upperarsilluameqarnerpaartaat Qegertarsuarmi Storgmi
Qussummilu ipput, tamarmillu NunaMinerals'ip misissuiffissaataani gitiusumik
ingerlassatut ilaapput.

defined by channel samples at the surface and by drillings. Surface samples
contain up fo roughly 90 g/t gold. Modelling of the Main Zone using the model-
ling tool leapfrog indicates a nearsurface ore body of about four million fonnes
with an average gold content of 3 g/t. Thus there are roughly 400,000 ounces
of gold in the Main Zone. It would be possible to use open-pit mining for ore
production from the Main Zone.

At a greater depth, about 100 m under the Main Zone, there is another aurifer-
ous zone called the BD Zone.The BD Zone is known from drillings in the valley
sector of Qingaag and from surface exposures in the mountainous sector.

The BD Zone follows a geologically welldefined sfratum boundary, the BD level,
which below ground is deformed like a wrinkled carpet and spreads out over
roughly 1 km2in the Qingaaq prospect. The gold content in the BD Zone varies,
with high-grade and low-grade areas alternating between each other.

The zones with the highest gold content seem to follow the fold zones of the
“carpet”.

The BD level is also found in the Aappalaartoq prospect, where it has an extent
of about 1.5 km2. Surface samples contain up to 40 g/t gold. Exploration in
the Aappalaartoq prospect fo date has been limited.

STOROMI KUULTIMIK MISISSUINEQ_

Qegertarsuarmi Storemi nunap sannaani kuulteqarfiusut qaggat erseqgilluartut,
Aappalaartup Qingaallu, akornanni 5 km-inik isorartussusilimmiipput. Aappalaar-
fumi nunap sannai kuuliitallit ataatsimut »Aappalaartog-prospeki«imik taagome-
qarput, Qingaallu ganittuni nunap sannai kuultitallit »Qingaag-prospekt«imik
taagornegarlutik. Nunap sannai kuultitallit ujaggani gaggat innermik anitsisartut
pilersitaanni pisogqani (grensten| kvarsitalervjussuami siumugassaapput, kuulte-
qamersaat gaarsup egiterluni pegiiffisa nalaanni egiterussimasorinarlutik.

Qegertarsuarmi Storemi kuulteqgarfitiut ilisimaneqamerpaasoq tassavog Main
Zone, Qingaagprospekiimiittoq. Main Zone gaarsup qoani ersiinnarpog,
nunap qaani kussiniisiorluni- misiligutissanik piiaanikkut gillerinertigullu suussu-
sersineqarluni. Nunap qaani misiligutissatut piikkat tonimut 90 g miss. fikillugit
kuultitagarput. Main Zone'ip modelilivummik Leapfrogimik assilillugu modelilia-
rineratigut pasinarpoq famaani qaarsoq nunap qaanut ganittumiitioq kuultitalik
4 millioner fon missaaniissasoq agguaqatigiissillugu ton'imut 3 g-nik kuultitalik.
Taamadlilluni Main Zone'imi kuulti unsenik 400.000-inik annertussuseqassaaq.
Ujaggamik kuultitalimmik Main Zone'imi piiaasogalissappat famanna piiaavittut
ammaannartutut ingerlannegarsinnaavoq.

Samanersuag, Main Zone'ip ataani 100 m miss. itissusilimmi allamik kuulleqar-
feqarpog, BD Zone'imik taanegartumik. BD Zone Qingaap qoorortaani gilleri-
nerfigut aamma gaggartaani nunap qaani qaarsup galipaarlugu sagqummersin-
neratigut. BD Zone'ip ikiariissiternerit killingat ersseqqarissoq, tassa BD-Planet,
nunap qaavata ataani »nafersuartut eqitertutut« ilusilik, aamma Qingaami misis-
suiffiginegartumi 1 km2 miss. siammarsimasoq malittaraa. BD Zone'imi ujaqqap
kuultitagassusia allanngorarpog, kuultitagamerusoq kuultitakinnerusorlu nikeraal-
lutik. Tamaani kuultitagamerpaasut »nafersuup eqjfersimasup« pegiterfiisa nalaat
malittarinnguatsiaraat paasinegarpog.

BD-planet aamma Aappalaartumi misissuiffiusumi - siumugassaavoq 1,5 km?
miss. annertussusilimmik siammaassimalluni. Nunap qaanit misiligutissatut piiak-
kat tonimut 40 g fikillugu kuultitagarput. Aappalaartumi misissuiffiusoq moan-
namut killilimmik misissuiffigineqarpog.

In 2007, several large samples [about 150 kilos each) were taken from low-,
medium- and high-grade areas in the Main Zone. Mefallurgical testing of these
samples shows that it would be possible fo extract 90-95% of the gold from
the Main Zone using welknown mining methods. Analysis of the samples also
verifies that the gold in the Main Zone is present in the form of relatively large
particles unevenly distributed in the rock (“the nugget effect”]. The gold content
of the medium-grade areas is about the same as the gold content found in high-
grade areas.

Several large samples (50-150 kilos each) were taken from Storg in 2008 for
new mefallurgical studies. The purpose of these sfudies is, among other things, to
defermine the particle size distribution and particle shape of the gold on Store.
The results of these studies can be used in a sfatistical evaluation of the nugget
effect, which again can be used fo calculate how large the samples fo be col-
lected need fo be before the grade of the deposit can be finally determined. The
metallurgic studies are being conducted by the highly reputable Canadian labo-
ratory SGS Lakefield, and the results are expected fo be available in mid-2009.

The company is currently marketing the Stora project, with the goal of finding a
pariner for the project in 2009.
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| 2007 er der udtaget flere starre praver [ca. 150 kilo hver) fra omrader med lav
ladighed, medium ledighed og hej ledighed i Main Zone. Metallurgiske studier
af disse praver viser, at 90-95% af guldet fra Main Zone vil kunne frigares med
velkendre brydningsmefoder. Analyser of disse prever bekraefter ogsa, at guldet
i Main Zone findes som relafivt store korn ujsevnt fordelt i fieldet (»nugget effeki«|.
Guldindholdet fra omrader med medium ledighed er omtrent lige s& hej som

guldindholdet fra omréder med hej ledighed.

| 2008 er der fra Store udtaget flere starre praver [50-150 kilo hver) med
henblik p& nye metallurgiske studier. Disse studier har bl.a. fil formél at afdaekke
kornsterrelsesfordelingen og kornformen af guld p& Store. Resultaterne af disse
studier kan anvendes il en stafistisk vurdering af »nugget effekten, hvilket igen
kan anvendes il en beregning of, hvor store prever det vil vaere nedvendigt af
udtage, for at kunne bestemme den endelige ledighed of forekomsten. De metal-
lurgiske studier gennemfares af det anerkendte, canadiske laboratorium, SGS
Lokefield. Resultaterne forventes at foreligge medio 2009.

Selskabet er i gang med en markedsfering aof Storeprojektet. Mdlet er at filfare
projekiet en partner i labet af 2009.

QUSSUK-GULDPROJEKTET

NunaMinerals' guldefterforskning p& Store og GEUS' akademiske undersagel-
ser i Nuukregionen har fert til en ny forstéelse of de geologiske processer, der
bl.a. har dannet de guldferende strukiurer p& Store. Med udgangspunkt i denne
nye forstaelse har NunaMinerals testet prospektiviteten i flere omréder i Nuuk-
regionen. Dette farte til fund af guldanomalier i Qussuk-omradet og selskabets
efterforskning har nu fart til fundet af en héndfuld nye guldprospekier indenfor en
straekning p& 20-25 km i et omréde nord og syd for Qussuk. Synligt guld blev for
farste gang lokaliseret i Qussuk i 2007. Samme ér blev der gennemfert geofy-
siske undersagelser (SkyTEM) over vaesentlige dele of Qussuk-prospektet, hvilket
farte til fundet of adskillige elekirisk ledende zoner (konduktorer) i undergrunden,
hvoraf flere var sammenfaldende med kendte guld- og kobbermineraliseringer

pa overfladen. | 2008 er de fleste af disse geofysiske anomalier blevet bore-
festet. | Plateau Zone, som er def sydligste prospekt i Qussuk, er der lokaliseret
synligt guld i 7 borehuller. De fundne guldfarende strukturer i Plateau Zone sidder
primaert i kvartartsrige faser af omdannede vulkanske bjergarter — en mineralise-
ringsstil, som har lighedspunkter med Stora. Der er stor variation i guldindholdet
i Plateau Zone. Bedsfe borekerneskaering er 16 g/t guld over 60 cm.

| et af de nordligste guldprospekter i Qussuk, i det sakaldie Swan Nord-omréade,
er der pétruffet en anderledes guldferende zone. Borekemeskaeringer indehol-
der en borekerneskeering pd 23 mefer med indhold af 1,2 g/t guld, inklusive
2 meter med indhold of 8,5 g/t guld, 1 meter med indhold of 3,6 g/t samt
1 meter med indhold af 3,3 g/t guld. P& overfladen ses en 30-80 meter bred
afbleget omdannelseszone, som kan felges mere end 4 km og hvorfra overflo-
deprever lejlighedsvis indeholder forhgjede guldvaerdier.

NunaMinerals pdregner af gennemfere kerneboringer og yderligere overflade-
prospektering i Qussuk-omradet. Boringer forventes gennemfart med fokus pé
Swan Nord zonen.

VAGAR-PLACERGULDPROJEKTET

NunaMinerals udiog Vagarlicensen i 2006. Licensen daekker guldprospektive
landomréder bl.a. omkring Nalunag Gold Mine. Licensen blev i 2008 udvidet
med omréder, som indeholder flodadlejringer nedstrems fra kendte guldferende
omréder og som derfor har potentiale for at indeholde placerguld. Vaskepraver
fra flere of de sydgrenlandske floder giver synligt guld, hvilket viser, at der ogsa
i dag feres guld med ud i flodaflejringeme.

| 2008 blev der gennemfart radarmalinger of omrader med flodafleringer p&
5 forskellige lokaliteter. Med radarmélinger er det muligt ot se ned igennem de
sidste ca. 300.000 érs flodaflejringer i dybder p& mellem 10 og 100 mefer. |
de averste 3 fil 10 mefer ses istidsaflejringer (moraene) samt havbundsafleringer.
Under disse ses skrdaflejringer (forset) af formentlig sand og grusaflejringer.

In 2007, several large samples [about 150 kilos each) were taken from low-,
medium- and high-grade areas in the Main Zone. Mefallurgical fesfing of these
samples shows that it would be possible o extract 90-95% of the gold from
the Main Zone using weltknown mining methods. Analysis of the samples also
verifies that the gold in the Main Zone is present in the form of relatively large
particles unevenly distributed in the rock (“the nugget effect”). The gold content
of the medium-grade areas is about the same as the gold content found in high-
grade areas.

Several large samples (50-150 kilos each) were faken from Storg in 2008 for
new metallurgical studies. The purpose of these studies is, among other things, fo
defermine the particle size distribution and particle shape of the gold on Store.
The results of these studies can be used in a statistical evaluation of the nugget
effect, which again can be used to calculate how large the samples to be col
lected need 1o be before the grade of the deposit can be finally determined. The
mefallurgic studies are being conducted by the highly reputable Canadian labe-
ratory SGS Lakefield, and the results are expected to be available in mid-2009.

The company is currently marketing the Stora project, with the goal of finding a
partner for the project in 2009.

THE QUSSUK GOLD PROJECT

The gold exploration by NunaMinerals on Store and the academic studies per-
formed by GEUS in the Nuuk region have led to a new understanding of the
geological processes that, among other things, formed the auriferous structures
on Storg. With this new understanding, NunaMinerals tested the prospectivity of
several areas in the Nuuk region. This led o gold anomalies being found in the
Qussuk area, and the company’s exploration has now resulted in a handful of
new gold prospects found along a strike zone of 20-25 km in an area north and
south of Qussuk. Visible gold was first localised in Qussuk in 2007. In that same
year, geophysical surveys (SkyTEM) were conducted over much of the Qussuk
project which led to the discovery of a good many electrically conductive zones
(conductors) underground, several of which coincided with known gold and
copper minerdlisations on the surface. Most of these geophysical anomalies
were drill tested in 2008. In the Plafeau Zone, the southernmost prospect in Qus-
suk, visible gold has been localised in seven borings. The gold-bearing sfructures
found in the Plateau Zone are primarily in quarizrich phases of altered igneous
rock, a mineralisation style that shares certain similarities with Store. There is a
great deal of variation in the gold content of the Plateau Zone: the best dfill core
section shows a gold confent of 16 g/t over 60 cm.



Main Zone'imi nunap ilaani immikkoortut annikitsumik kuuliitallit, akunnattumik
kuultitallit allally angisuumik kuultitallit misissugassanik angisuunik (famarmik im-
mikkut 150 kilo miss.) 2007-imi tigooraavigineqarput. Misiligutissat tamakku
aatsitassartalimmik piiaasinnaanissaq iluaquteqarniarnissarlu siunertaralugit mi-
sissomeqarmata paasinegarpoq Main Zone'imi kuultip 90-95%ia piiaariaat-
sitilisimaneqarluartut atorlugit piiareqgarsinnoasog. Misiligufissat pinegartut
misissornerisigut aamma uppernarsinegarpoq Main Zone'imi kuulti sequnnertut
anngajaarsuakkuutaartuusog gaggami assigiinngisitaartumik siammarsimasunik
["mugget effekt’). Nunap pineqartup immikkoortuini kuultitagassusia immikkoor-
funi kuultitagarluartunisungajok gaffasitsigaag.

2008-mi Qegefarsuarmi Storemi misiligutissanik arlalinnik angisuunik (tamarmik
immikkut 50-150 kilo) piiaasogarpoq aatsitassartallip piiameqgarsinnaanera ilua-
qufiginegarsinnaaneralu pillugit nutaamik misissuinissami atugassanik. Misissui-
nemni famakkunani paasisat "nugget effekiip kisitsisit atorlugit nalilersomissaani
afornegarsinnaapput, famannalu faava aamma atornegarsinnaavog kuultitallip
qanorpiaq kuultitagartiginerata naggasivtaasumik paasinissaanut misiligutissa-
nik ganog annertutigisunik piicasariagarnissap naafsorsornissaanut. Adfsitas-
sartallip piiareqgarsinnaanera  iluaqutiginegarsinnaaneraly pillugit misissuinerit
Canadamiut misissuisarfiannit pitsaasutut isiginegartumit, SGS Lakefield'imit,
ingerlanneqarput. Misissuinerit inemneri 2009-p giteqqunnerani pissarsiarineqas-
sasut naatsorsuutiginegarpog.

Ingerlatseqatigiiffiup - Storemi ingerlassaq  ussassaarutigileruttorpaa.  2009-p
ingerlanerani ingerlassami peqatissarsinissaq siunnerfiuvog.

QUSSUMMI KUULTIMIK MISISSUIFFIK

Nunaminerals'ip  Storemi  kuultegarneranik - misissueqgissaarnerata GEUS'illu
Nuup eqgaani ilisimatuutut misissuinerata kingunerannik nunap qaa'tungaani
allanngoriartornerit, ilaatigut Storemi nunap sannaasa kuultitallit pilernerannik
kingunegarsimasut nutaamik paasisagarfiginegarput. Paasisaq tamanna aal-
laavigalugu NunaMinerals'ip Nuup eqqaani sumiiffiit arlallit misissuiffissatut
pivkkunnassusiat misilitarsimavaa. Tamatuma kinguneranik Qussummi nalingin-
naasumit allaasunik kuultegarfiit, ingerlatseqatigiiffiully misissueqgjissaarneratigut
Qussuup avannaa'tungaani kujataa'tungaanily 20-25 km-inik isorartussusilimmik
kuultimik misissuiffissat nutaat arlallit nassaarinegarput. Kuulti sagqumiinnartog
siullerpaammik Qussummi 2007-mi sumiiffissineqarpog. Ukiog faanna aamma
Qussummi misissuiffiusup ilangaatsiarsuani nunap qaavata ataani misissuisogar-
poq (SkyTEM), tamatumalu nassataraa immikkoortut nunap iluani innaallagissap
sarfaanit agqutigineqarsinnaasut (kondukiorer) arlalissuit nassaarineqarnerat,
tamakkua ilaat arlallit nunap qaani gaarsortat kuultitallit kanngussattallillu lisi-
maneqareersut nalaanniillufik. Nunap qaavata iluani nalinginnaasumit allaas-

sutit tamakkua amerlanersaat 2008-mi gillerisamikkut misilitarneqarput. Plateau
Zone'imi, Qussummi misissuiffiusut kujallersaanni, kuulti ersiinnartoq qilleriffini
arfineq marlunni nassaarineqarpog. Plateau Zone'imi nunap sannai kuulitallit
nassaarineqartut pingaartumik ujoggani gagqgat innermik anitsinerisigut piler-
suni allanngorsimasuni kvartsitagarluartuni siumugassaanerupput — nassaarfiusut
faamaatiut fassaapput pingoqqgaatit aatsitassannguunneri Storgmut arlalitsigut
assingussufillit. Plateau Zone'mi kuulteqassuseq allanngorartorvjussuuvog. Qille-
rivigineqartog kuultitagarnerpaag 60 cminik itissusilimmi fonnimut 16 grimik
kuultitagarpog.

Qussummi kuulteqarneranik misissuiffigineqartut avannarlersaasa ilaanni, Swan
Nord-omrédemik taaneqartumi, immikkoortoq allatut kuulteqarfiusoq naommat-
toomeqarpog. Qillerinikkut piiakkat ilagaat gillerinikkut piigag 23 m tonnimut
1,2 gmik kuultitalik, tassunga ilaalluni piiagag 2 meteri tonnimut 8,5 g-mik kuul-
fitalik, 1 meteri tonnimut 3,6 g-mik akulik kiisalu 1 meferi tonnimut 3,3 grmik kuul-
fitalik. Nunap qaani takunegarsinnaavoq immikkoortog 30-80 meterinik silissu-
silik garsorsimasoq 4 km sinnerlugit isorartussusilimmi malittarineqarsinnaaseq,
famaanilu nunap qaani misiligutissatut piiakkat ilaatigut kuultitagarnerutiterput.

NunaMinerals'ip Qussummi misissugassanik piaalluni- gillerisamissani nunallu
gaani annertunerusumik misissueqginnissani naatsorsuutigaa. Qillerinissat immik-
koortoq Swan Zone ukkannerullugu piumaartutut ilimagineqarput.

VAGARIMI KUULTIMIK ERRORTUGASSAMIK
NASSAARNIARLUNI INGERLATASSAQ_

NunaMinerals'ip akuersissut Vagarlicensen 2006-imi pissarsiaraa. Akuersissum-
mut tassunga atapput nunaminertat kuulteqarsinnaasutut misissuiffigisat ilaatigut
kuuliisiorfiup Nalunag Gold Mine'ip eqqaaniittut. Akuersissutaatigisaq faanna
2008-mi annertusineqarpog nunaminerfanik, nunanit kuulteqarfiusutut ilisimane-
qartuni kuuit kuugussaasa kinnerinik pilinnik, toamalu kuultimik errortugassamik
peqarsinnaasutut ilimaginegartunik. Kujataani kuunni- arlalinni- misiliilluni error-
fuinertigut kuulti isaannarnit takuneqarsinnaasoq pissarsiarinegartarpog, fama-
tumalu takutippaa aamma ullumikkut kuultimik kuugussaalluni kinnermut nassa-
taasogartartog.

2008-mi sumiiffinni assigiinngitsuni tallimani nunaminertat kuunnit kitunik pillit
radari aforlugu uuttortaaviginegarput. Radari atorlugu uuttortaanertigut ukiuni
kingullerni 300.000 miss. kuuit kitsitaat 10 aamma 100 meterit akornanni itis-
susillit pitarlugit paasisagartogarsinnaavoq. Kinnerit gaanni 3-10 meterinik itissu-
silinni sermersuaqarneranit sermip gimagagai (moraene| kiisalu immap noggani
kinnerit takuneqarsinnaapput. Tamakkua ataanni takussaapput kinnerit sivingasut
(forset) qularnanngitsumik sioqgat ujaraagqallu.

A different gold-bearing zone was discovered in one of the northermost gold
prospects in Qussuk, in the so-called Swan North area. One of the drill cores is
23 meters long and has a gold content of 1.2 g/4, including two meters with a
gold content of 8.5 g/t, one mefer with 3.6 g/t and one meter with 3.3 g/t.
Visible on the surface is a 30-80-meterwide discoloured alferation zone that can
be followed for more than 4 km; surface samples from this zone can occasion-
ally have an elevated gold content.

NunaMinerals expects to obtain drill cores from and carry out additional surface
prospecting in the Qussuk area and will most likely concentrate on drilling in the
Swan North zone.

THE VAGAR PLACER GOLD PROJECT

NunaMinerals was granted the Vagar licence in 20006: it covers land areas
that are prospective for gold, also near the Nalunag Gold Mine. The licence
was expanded in 2008 to include areas that contain sedimentary deposits
downstream from known gold-bearing areas and thus potentially contain placer
gold. Panning samples from several rivers in South Greenland reveal visible
gold, which shows that gold is sfill being washed out info sedimentary deposits
in rivers foday.

Radar surveys were conducted in 2008 in areas with river deposits in five dif-
ferent localities. Radar makes it possible to see down through the past 300,000
years of sedimentary deposits af depths of between 10 and 100 meters. Ice-
age deposits (moraines) and seabed deposits can be seen in the uppermost
three fo ten meters. Under these deposits there are sloping deposits (forest),
presumably of sand and gravel.

29



L] o] L o] L o}

. T
-—

Grundfield

Qaarsvik— " '
Bedrock. -

T e e e e L s LR R N T

Tvaersnit ned gennem deltaet ved Qoorormiut illustreret ved hjzelp af radarmélinger.

i

1 et l* - - e il el - wha R e Ll "T’
L N e N N R N R L N N I R N RN R Ry

Qoorormiuni kuup akumini nunanngortitaa sanimut kipisuusisaq georadari atorlugu uutfortakkat tunngavigalugi

Crosssection down through the delia at Qoorormiut illustrated using radar.

Guld har en massefylde som er ¢-7 gange hejere end de omgivende mineraler.
Derfor vil guldpartikler, som er nedbrudt af de omkringliggende fieldmassiver
blive fart med vandleb og oflejret sammen med sand og grus i floder og i del-
taer. De sydgranlandske flodmilizer er meget vandrige hele éret rundt, og guldet
vil derfor have en tendens fil at sage nedad i oflejringeme.

NunaMinerals péregner at gennemfere boringer i flere flodomréder i lebet af
2009 med henblik p& af teste guldpotentialet.

Quartz Creek placerguldmine i Yukon. Guldpartikler er koncentreret i de nederste, merkere
sedimentlag under ca. 20 mefer flodsand og —grus. Bemaerk person i billedet som skala.

Yukonimi errortugassamik kuultisiorfik Quartz Creek. Kuultimineeqqat kinnerit atsinnersaanni taar-
simaarnerullutik eqiterussimapput, kuup sioraasa ujaraaraasalu 20 meterinik issussusillit ataanni.
Malugivk assimi inuk uutiuttigineqarsinnaasog.

Quartz Creek placer gold mine in the Yukon. Gold particles are concentrated in the darker
bottom layer of sediment under about 20 meters of river sand and gravel. The man in the
picture will give you an idea of the scale.

YMER @ WOLFRAM-ANTIMON-GULDPROJEKTET

Historisk efterforskning gennemfart af Nordisk Mineselskab A/S i 1980'eme
samt af Nunaoil A/S i 1992 farte fil fundet af 2 smd, men hajledige forekomster
af wolfram og en mindre forekomst af anfimon i Margeries Dal samt indikationer
pa store men lavledige mineraliseringer af guld i Noa Dal.

WOLFRAM [ MARGERIES DAL

De fundne wolframforekomster blotter p& overfladen og benaevnes Margeries
Dal Syd (MDS) og Margeries Dal Nord [MDN). P& basis af defaljeret overfla-
dearbejde samt i alt 2.000 meter kerneboringer er starrelsen af forekomsterne
ansldet fil 82.000 ton med indhold af 2,9% WO, i MDS samt 42.000 fon med
indhold af 0,9% WO, i MDN. Der er mulighed for, at de fundne wolframrige
zoner kan veere sterre. Individuelle borekemeskaeringer indeholder op il 14%
WO, over 7 meter, hvilket er meget hejt. Kommercielle forekomster af wolfram

har typisk ledigheder mellem 0,5% og 1,5%WO,.

Herudover er der i MDN lokaliseret ca. 108.000 ton antimonmalm med ind-

hold af 3,5% Sb.

Tolkning af hyperspekirale data for omradet indikerer filstedevaerelsen of flere
andre wolframmineraliseringer i Margeries Dal, ligesom tolkning af magnefiske
data indsamlet af NunaMinerals i 2008 viser filstedevaerelsen af en raekke
forskydninger i lagpakken som kan betyde, at de kendte wolframlegemer kan
vaere endnu sterre.

NunaMinerals pdregner i 2009 at gennemfere et opfelgende overfladepro-
gram i Margeries Dal, herunder udiagning af bulkprever fil de farste metallurgi-
ske undersagelser af malmens karakter. Akfiviteterne vil ogsa vaere forberedende
for et boreprogram, som forventes gennemfart i 2010.

The density of gold is six fo seven times higher than that of the other minerals
around it. For this reason, gold particles eroded away from mountain rock will
be washed info watercourses that deposit them fogether with sand and gravel
in riverbeds and delias. There is a great deal of water running through the river
environments of South Greenland all year round, so gold will have a fendency
fo seek towards the bottom in sedimentary deposits.

NunaMinerals expects to drill in several river areas in 2009 fo fest the gold
potential of the areas.

THE YMER @ TUNGSTEN-ANTIMONY-GOLD PROJECT
Research info the history of the area by Nordisk Mineselskab A/S in the 1980s
and by Nunaoil A/S in 1992 resulted in the discovery of two small but high-
grade deposits of tungsten and a smaller deposit of antimony in Margeries Dal
and indications of large but low-grade gold mineralisations in Noa Dal.

TUNGSTEN IN MARGERIES DAL

The tungsfen deposits found are exposed af the surface and have been desig-
nated Margeries Dal Syd (MDS) and Margeries Dal Nord (MDN). Estimates of
deposit size based on detailed surface work and a tofal of 2,000 meters of core

drillings are that there are 82,000 tonnes with a WO, content of 2.9% in MDS



GULD I NOA DAL

Lesblokke i Noa Dal indeholder op til 7 g/t guld. Der er i omradet lokaliseret
markante forkastnings- og omdannelsesstrukturer, som kan falges over en straek-
ning pd mere end 10 km. Analyser af sedimentprever indsamlet of Nunaoil
\ongs med denne strukiur bekraefter, at strukturen er gu|df®rende. En repraesenta-
fiv preve indsamlet over 40 meter pd tvaers af en omdannelseszone indeholder
0,78 g/t guld, 0,7% arsen samt 400 g/t wolfram. Arsen findes i form of ar-
senkis, ef sulfidmineral som i sterre maengder vil kunne vaere en elektrisk ledende
kondukor.

NunaMinerals gennemferte derfor et geofysisk opmélingsprogram i september
2008, som havde il hensigt at lede efter elekirisk ledende kondukforer i Noa
Dal omrédet. Resultatet af opmalingen viser flere markante kondukiorer i dybet,
hvoraf fo af disse matcher den skitserede mineraliseringsmodel.

De fundne geofysiske anomalier vil blive modelleret séledes, at der gares klar
fil kerneboringer aof de fundne méal. Kerneboringer i Noa Dal forventes at kunne
gennemferes i 2010.

Kuulti saffiugassanit avatangiisigisami - ogimaassusaannit 6-7-ericammik  ogj-
maassuseqarpog. Taamaatiumik kuuliiminaaluit ganittumi gagganit kaannga-
rartinnegartut kuunnit kuugussaasussaapput taavalu kuunni kuuilluunniit akuini
nunannguutiuni- siogganut ujaraagganullu akuliullutik kittussaallutik. Kujataani
kuuit ukiog kaajallallugu imilervjussuusarput, taamaammallu kuulti kinnemi appa-
riartuinnarluni kiviorartarpog.

NunaMinerals'ip naatsorsuutigaa kuulinni arlalinni kuulteqarsinnaassusia misilit
tamiarlugu 2009-p ingerlanerani qillerisitsisarumaarluni.

YMER @-MI WOLFRAM-ANTIMON-KUULTIMIK
MISISSUINEQ_

Nordisk Mineselskab A/S-ip ogaluttuarisaanermi pingaarutilimmik 1980"ikkun-
ni, kiisalu Nunaoil A/S-ip 1992-imi misissueqqissaamerisigut nassaarinegarput
wolframeqarfiit marluk annikikkaluarlutik akuitsorujussuarmik wolframillit, aamma
googqumi Margeries Dalimi antimon-eqarfinnguag, kiisalu qoogqumi Noa Dak
imi pinngoggaatinik annikitsunnguamik kuultitalinnik pasitsaassagartogarluni.

MARGERIES DAL-IMI WOLFRAM

Wolframeqarfiit nassaarineqartut nunap gaaginnaaniipput faagornegarlutik Ma-
geries Dal Kujalleq [(MDS) aamma Margeries Dal Avannarleq [MDN)]. Sunnguit
tamaasa ilanngullugit nunap qaani misissuinikkut kiisalu katillugit 2.000 mete-
rinik gillerilluni misiligutissanik galluinikkut wolframmitallit annertussusii MDS-imi
82.000 tonninut 2,9%imik WO alittut, MDN-imilu 0,9%imik WO Aalitiut mis-
silivunnegarput. Wolframeqarfiit nassaarineqartut annerusinnaanerat  ilimanar-
sinnaavoq. Ataasiakkaatigut qillerilluni- misiligutissatut qallukkat 7 meterit 14%

and 42,000 tonnes with a WO, content of 0.9% in MDN. It is possible that the
fungsten-ich zones are even larger. Individual drill core sections contain up fo
14% WO, over seven meters, which is a very great deal. Commercial deposits
of tungsten typically contain between 0.5% and 1.5% WO,

About 108,000 tonnes of anfimony ore with a content of about 3.5% Sb have
been localised in MDN.

Interprefation of hyperspeciral data for the area indicates the presence of sev-
eral other tungsten mineralisations in Margeries Dal, and interpretation of the
magnefic data collected by NunaMinerals in 2008 indicates the presence of
a number of dislocations in the strata that may mean that the known tungsten
bodies could be even larger.

NunaMinerals expects fo complete a follow-up surface programme in 2009
which includes bulk sampling for the first metallurgical studies to determine the
nature of the ore. Preparations will also be made for a drilling programme sched-
uled for completion in 2010.

fikilugu WO tagarput, imaappog wolframitalerujussuullutik. VWolframegarfiit
imminut akilersinnaasumik piiarneqarsinnaasut nalinginnaat 0,5% aamma 1,5%
akornanni WO taqarajupput.

Tamatuma saniafigut MDN-imi nassaarineqarpoq antimonimik aatsitassartalik

108.000 tonnit missaat 3,5%-imik SB-alik.

Tamaani pissutsinut paasissutissat hyperspekiraliusut pasinarsisippaat Marge-
ries Dakimi pinngoggaatinik wolframitalinnik allanik arlalinnik pegarsinnaasog.
Soorlumi aamma saviup kajungerisaa atorlugu paasissutissat NunaMinerals'ip
2008-mi katersugaasa takutikkaat tamaani ikiariissitaarnerit arlalitsigut illikamner
faqartut, famakkualu isumagarsinnaasut wolframertallit ilisimaneqartut suli anne-
rusinnaasut.

NunaMineralsip naatsorsuutigaa misissuinerit 2009-mi Margeries Dalimi nu-
nap gaavani missuinerik malitseqartikkumaarlugit, miligufissanik aserortikkanik,
aatsitassallip piiamissaa iluaqutiginegamissaalu eqgarsaatigalugit tamatuma
qanogq ittuussusianik siullermeerummik misissuinissaq ilanngullugu. Ingerlatassat
tamakkua aamma qgillerisarluni misissugassanik piiaanissamut, 2010-mi inger-
lanneqartussatut naatsorsuutiginegartunut, piareersaataassapput.

NOA DAL-IMI KUULTI

Noa Dalimi ujaggat maaniinnarmiitiut tonimut 7 g fikillugit kuultitagarput. To-
maani sumiiffissineqarput nunarsuup qalipaata gaani nikinnerit allanngornerilly
ilusaat erseqgarilluartut 10 km' sinnerlugit isorartussusilimmi malittarinegarsin-
naasut. Kinnemit misiligutissat famanna atuarlugu Nunaoilimit katersoreqartut
uppemarsisippaat nunap sannaa famanna kuultegartoq. Allanngorneqarfik tuki-
moorlugu 40 meterinik isorartussusilimmi misiligutissatut katersukkat tamakkerluni
peqassusiannut paasissutaalluarsinnaasut akugaat kuulti fonnimut 0,78 g, arsen
0,7% kiisalu wolfram tonnimut 400 g. Arsen arsenkisivlluni tamaani siumugas-
saavoq, faamaatioq akuleriinngorluni, annertuujutilluni konduktoriusinnaasog
innaallagissap sarfaanut agqutigiuminartog.

Taamaattumik NunaMinerals'ip nunop iluata sananeqaataanik uuttortaaneq
septembarimi 2008 ingerlappaa Noa Dalimi eqgaanilu kondukforinik innaal-
lagissamut agqutigiuminartunik ujarlemissaq siunertaralugu. Uuttortaanikkut fas-
suuna kondukiorit malunnarluartut nunap iluani itisuumiittut arlallit paasinegarput,
taakkua iloat marluk saffiugassaqarfiit akogarpallaanngitsut mikisunngorlugit
takusassiarineqarnerannut titartarallakkamut naapertuullufik.

Nunap iluata pissusiani nalinginnaasumit allaanerussutaasut nassaarinegartut
mikisunngorlugit takusassiarineqassapput nassaat tamakku gillerinikkut misissu-
gassanik piiaaviginegamissaannut piareerlugit. Noa Dalimi gillerinikkut misiligu-
fissanik piiaanissaq 20 10-mi ingerlannegarumaartoq naatsorsuutigineqarpog.

Loose blocks from Noa Dal contain up to 7 g/t gold. Distinct fault and altero-
fion structures have been localised in the area, and it is possible to follow them
along a strefch of more than 10 km. Analysis of sediment samples collected by
Nunaoil along this structure confirm that the structure is gold-bearing. A repre-
sentative sample collected over 40 mefers across an alferation zone confained
0.78 g/t gold, 0.7% arsenic and 400 g/t tungsten. There is arsenic in the
form of arsenopyrite, a sulphide mineral which in larger amounts could be an
electrical conductor.

Thus NunaMinerals conducted a geophysical survey programme in September
2008 fo look for electrical conductors in the Noa Dal area. The survey results
found several distinct conductors underground, two of which match the minerali-
sation model sketched above.

The geophysical anomalies will be modelled to prepare for core drillings at the
sites found. The company expects fo complete the core drillings in Noa Dal in

2010.
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NIKKELPROJEKTER

Grenland har et rigtigt godt potentiale for forekomster of nikkel. Falgemetaller
fil nikkel er ssedvanligvis kobber, platinmetaller og kobolt som vil kunne findes i
varierende maengder sammen med nikkel.

| den estlige, arkfiske del of Canada kendes et antal store nikkelminer, og de
geologiske beelter hvori disse findes, fortsaetter tvaers over Davisstraedet ind i
Granland.

De mest nikkelprospektive omr&der i Granland er omrédet ast for Maniitsoq samt
omrédet umiddelbart nord for Nordre Stremfiord som kan felges under indlands-
isen og som fortsaetter i Ammassalikomré&det | Dstgrenland.

AMMASSALIK/KITAK OG GIESECKE NIKKELPROJEKTERNE
Det nikkelferende baelte i Canada, som indeholder de to vigtige nikkelminer
— Thomson og Raglan — fortszetter tvaers over Davissfreedet og gér i land i
Grenland umiddelbart nord for Nassuttooq og krydser under indlandsisen fil
astkysten, hvor det fortsaetter i Ammassalikomradet.

Efterforskningen fil dato i Ammassalik/Kitak-omradet har fert til fundet af flere
nikkelferende strukturer indenfor en stragkning pé flere ftitalskilometer bade pé&
sydkysten af Ammassalik @ og p& sydkysten af Johan Petersen Fjord. Det hidtil
bedste fund p& overfladen er en 90-100 meter lang og 1-8 meter bred nik-
kel og kobberfarende sulfidlinse med en repraesentativ ledighed pa 1,45%
nikkel samt 0,5% kobber. Opgjort i 100% sulfid (hvilket tilnaermelsesvist svarer fil
ladigheden of malmkoncentrat fra denne linse) svarer nikkel- og kobberindholdet
fil hhv. 4,7% og 1,6%.

Efterforskningen fil dato i Giesecke-omradet har pavist tilstedeveerelsen af en
enkelt markant nikkelanomali i en baeksedimentprave (1,4% nikkel). Vandlebet
draener en dal, som er daekket of 5-10 meter moraene. | omrédet er en magnet-
kis-mineralisering synlig, hvilket indikerer naerhed fil nikkel. @ km ast for denne
lokalitet optraeder flere horisonter og linser med b&de dissemineret og massiv
mognetkis, hvilket tilsvarende indikerer naerhed til nikkel.

Elekiromagnetisk og magnetisk opmdling i Giesecke-omré&det har fert fil fundet af
flere, elekirisk ledende konduktorer i dybet, som kan repraesentere malmlegemer.
Flere af disse anomalier matcher kendte magnetkislinser p& overfladen. Den
lzengste konduktor kan falges ca. 1.800 mefer. Andre er isolerede anomalier
associeret med ultramafiske linser. En af de elekirisk ledende linser findes mindre
end 500 mefer fra sedimentpraven med 1,4% nikkel.

There is excellent potential in Greenland for nickel deposits. Metals often found
in varying amounts fogether with nickel are copper, platinum mefals and cobal.

There are a number of large nickel mines in the eastern Arctic region of Canada,
and the nickelbearing geological belts in which these mines are found continue
across the Davis Strait info Greenland.

The areas with the greatest nickel potential in Greenland are the area east of
Maniitsoq and the area immediately to the north of Nordre Stremfiord, a belt
that can be followed under the ice cap and into the Ammassalik area in East
Greenland.

The nickelbearing belt in Canada with the two important nickel mines — Thom-
son and Raglan — confinues across the Davis Strait, coming ashore again in
Greenland just north of Nassuttooq and crossing under the ice cap to the east
coast, where it continues in the Ammassalik area.

Exploration to date in the Ammassalik/Kitak area has led to the discovery of
several nickelbearing structures within a total strike length of several tens of
kilometers both on the southern coast of Ammassalik Island and on the southern
coast of the Johan Pefersen Fjord. The largest discovery so far is a nickel- and

NunaMinerals' fortsatte efterforskning i Ammassalik/Kitak samt Giesecke i labet
af de kommende &r vil indebaere fortsat prospektering og kerneboringer. Selska-
bet sager labende parinere fil disse projekter.

MANIITSOQ NIKKEL-PROJEKTET

Maniitsoglicensen har ud over nikkel potentiale for platinmetaller, diamanter
og guld. Sammen med Fiskefjord-icensen indgé&r Maniitsogrlicensen i ef samlet
projekt og markedsferes under betegnelsen »Greenland Platinum Project«.

Det generelle omréde har et dybt erosionssnit og repraesenterer omréder, som
er dannet 10-15 km nede i jordskorpen. | regionen er def geokemiske anoma-
libillede da ogsé& domineret of berigelser i magnesium, krom, nikkel og kobolt,
grundstoffer, der findes beriget i jordens kappe og indre. | regionen kendes ogsa
et stort antal mafiske og ultramafiske intrusioner og gangkomplekser, hvor smeltet
magma er traengt op fra dybet og sterknet i forskellige niveauer af jordskorpen.

Efterforskningen til dato i omrédet har fert fil fundet of Grenlands mest nikkel-rige
sulfider [op fil 20% nikkel pr. 100% sulfid, hvilket svarer fil den kvalitet, som et
nikkelkoncentrat vil have). S& haje nikkelkoncentrationer vil i naturen kun kunne
skabes ved fraktionering af store maengder magma og under filstedevaerelse af
svovl, hvor de sulfidrige faser aflejres i bundzonen af intrusioner sammen med
ultramafiske mineraler som olivin.

Efterforskningen til dato i omr&det har ogsé fert fil fundet af platinmineraliseringer
med ingen eller kun lidt filstedevaerelse of sulfider. Disse formationer vil typisk
dannes som lag eller rev under sterkningen af en gradvist frakfioneret magma,
séledes at platinferende mineraler dflejres p& forskellige niveaver of ef mag-
makammer sterknet ved lagdeling, hvor disse er aflejret sammen med mafiske
mineraler som pyroxen.

De bedst kendte nikkelrige formationer er Quassuk, Fossilik og Imiak Hill.

| forbindelse med sammenstilling af viden om Greenland Platinum Project péreg-
ner NunaMinerals af udiage prever fil analyse fra Maniitsogrlicensen. Mdalef er
at f& et klarere billede of den geologiske dannelseshistorie for disse aftraktive
omr&der, naturligvis med henblik p& at lokalisere egentlige forekomster.

copperbearing sulphide lens 90-100 m long and 1-8 m wide with a representa-
five grade of 1.45% nickel and 0.5% copper. In terms of 100% sulphide (the
approximate grade of the ore concentrate in this lens), the nickel and copper
confent is 4.7% and 1.6% respectively.

Exploration fo date in the Giesecke area has revealed the occurrence of a single
disfinct nickel anomaly in a brook sediment sample (1.4% nickel). The water-
course drains a valley covered by 5-10 meters of moraine. There is a visible
pyrrhotite mineralisation in the area, which indicates proximity to nickel. Nine
kilometers east of this locality, there are several horizons and lenses with both
disseminated and massive pyrrhotite, which also indicates proximity to nickel.

Magnetic and electromagnetic surveys in the Giesecke area have led fo the
discovery of several electrical conductors underground which may indicate the
presence of ore bodies. Several of these anomalies match known pyrrhotite
lenses at the surface. The longest conductor can be followed for about 1,800
meters; others are isolated anomalies associated with ulramaphic lenses. One
of the conductor lenses is located less than 500 meters from the sediment sample
confaining 1.4% nickel.

NunaMinerals' continued exploration in Ammassalik/Kitak and Giesecke over
the next few years will involve continued prospecting and core drillings. The
company is confinually seeking partners for these projects.



NIKKELEQARFINNIK MISISSUINERIT

Kalaallit Nunaat nikkeleqarfeqarmissaanik ilimanaatilerujussuuvoq. Saffiugassat
nikkelip malitsigisartagai tassaagajupput kanngussa, saffiugassat platinertallit
aamma kobolt assigiinngisitaartumik annertussuseqarlutik nikkelimut ilanngullugit
nassaarinegarsinnaasut.

Canadap issittortaata kangisissuani nikkelinik piiaaverujussuagartoq ilisimane-
qarpog, nunallu gaata sannai nunngarutitut amitsukujuunngorlutik siumugassaa-
sut Davisstraedet ikaarlugu Kalaallit Nunaannut afasuupput.

Kalaallit Nunaanni nikkelegarfittut misissugassagqinnerpaat tassaapput Maniit-
sup kangiani nuna kiisalu nuna Nassuttuup avannannguaniittoq sermip ataanut
afasoq taavalu Tunumi Ammassallip eqgaani ingerlaggittog.

NIKKELEQARFINNIK MISISSUIFFISSAT AMMASSALIK/KITAK
AAMMA GIESECKE

Canadami nikkeleqarfik amitsukujuulluni  isorartooq marlunnik pingaarutilinnik
nikkelisiorfittalik — Thomson aamma Raglan — Davissiraedet ikaarlugu Kalaallit
Nunaanni Nassuttuup avannannguatigut gageqqippog sermersuarlu ataallugu
Tunumut atalluni, Ammassallip eqgaani ingerlaggilluni.

Ammassalik/Kitammi maannamut misissueqqissaarnerup kinguneranik nunap
sannai nikkelegarfiusut arlallit Ammassallip Qegertaata kujammut sineriaani
Johan Petersenillu Kangerluata kujommut sineriaani kilometerinik qulikkaanik ar-
lalinnik isorartutigisumi nassaarineqarput. Nunap qaani nassaat pitsaanersaraat
akuleriissog nikkelegarlunilu kanngussalik 1-8 meterinik silissusegarluni 90-100
meferinik fakissusilik, famatumunnga takussutissaalluartumik 1,45%imik nikkelita-
lik 0,5%millukanngussattalik. 100%-imik akulerissunngorlugu naatsorsoraanni
[ujaqqap aatsitassartallip sukuluiareqarluni akuissusianut naapertuutikannersog)
nikkelegassusia kanngussagassusialu sivlleq 4,7%-iuvoq aappaalu 1,6%ulluni.

Gieseckep eqqaani maannamut misissuinertigut paasineqarpoq nikkeleqarfik
nalinginnaasumit allaasoq ataaseq kuunnguup kinnerini misiligutaasuniitioq (nik-
keli 1,4%). Kuup taassuma qooroq sermip nassatarisimasaanit 5-10 meferinik
issussusilinnit qallernegarsimasoq imaarsagaraa. Tamaaniippog saffiugassatut
akogarpallaanngitsutut magnetkisimut issorsimaffik, famatumalu nikkelimut ganit
fuunera pasinarsisippaa. Tassannga @ kmrinik kangisinnerusumi peqarfeqarpoq
aamma ersarissut arlagarput magnetkisimik siammakalasimasumik aclaakkaasu-
millu pillit, famatumalu aamma ganittumi nikkelegamera pasinarsisippaa.

Gieseckep eqqaani innaallagissap sarfaa atorlugu saviup kajungerisaliaq
aamma saviup kajungerisaa aforlugit uuttortaanertigut nunap iluani kondukio-
rit innaallagissamut agqutigivminariut, aatsitassartalimmik nassaarfivsinnaasut
nassaarineqarput. Nalinginnarmit allaassufillit tamakkua nunap qaani magnet
kislinsinut naapertuupput. Kondukforit fannersaat 1.800 meterit missiliorlugit ma-
littarineqarsinnaavog. Allat tassaapput nalinginnamit allaassutillit gaqganik faar
forvjussuagarfinnik akullit. Linsit innaallagissamut agqutigiuminartut ilaat kinnernit
misiligutinit 1,4%imik nikkelitalinnit 500 meterit inorlugit ungasissusilimmiippog.

In addition to nickel, the Maniitsoq license offers potential for platinum metals,
diamonds and gold. Together with the Fiskefjord license, the Maniitsoq license
is part of a project marketed as “the Greenland Platinum Project”.

There is a deep erosion channel in the general area, which is representative of
areas formed 10-15 km deep in the Earth’s crust. The geochemical anomaly
picture in the region is certainly also dominated by enrichments in magnesium,
chromium, nickel and cobolt: elements found enriched in the mantle and interior
of the Earth. Also in the region are a number of known maphic and ultramaphic
infrusions and vein complexes where melted magma from the depths forced its
way upwards and hardened at different levels of the Earth’s crust.

Exploration in the area to date has led to the discovery of Greenland's most
nickelrich sulphides (up fil 20% nickel per 100% sulphide, which corresponds fo
the quality a nickel concentrate would have|. Such high concentrations of nickel
could in nature be created by the fractionation of large amounts of magma in
the presence of sulphur, where the sulphide-rich phases would be deposited in
the basal zone of infrusions together with uliramaphic minerals such as olivine.

NunaMinerals'ip Ammassalik/Kitammi kiisalu Gieseckemi misissuinerisa ukiuni
aggersuni ingerlateqginneranni aafsitassanik nassaariarluni misissuineq misi-
ligutissanillu galluilluni qillerinerit ingerlateqginneqassapput. Ingerlassanut ta-
makkununnga ingerlatseqatigiiffik ingerlaavartumik peqatissarsiortuarpog.

MANIITSUMI NIKKELIMIK MISISSUINEQ_

Maniitsup eqqaani misissuinissamut akuersissuteqarfiusoq nikkelip saniatigut saf-
fiugassanik platinertalinnik, aligoqqinnik diamantinik kuultimillu peqarsinnaasutut
ilimanaateqarpog. Niagqunngunami akuersissuteqarfiusoq Maniitsumi- akuersis-
suteqarfimmut ilanngullugu faakku ataatsimoortumik ingerlanneqarput aammalu
»Greenland Plafinum Project«imik taallugit ussassaarutigineqarlufik.

Misissuiffiusoq ataatsimut isigalugu itisuumik neriorlugu giukkatut ippog, nunami
immikkoortut nunarsuup qalipaani 10-15 kmrinik itissusilimmi  pilersuusimasut.
Aammalumi tamaani nunarsuup sannaasa akuisalu ilisimatusanermik isiga-
lugu nalinginnaasumit allaassutigisaanut sunniusimasut tassaapput saffiugassat
magnesium, krom, nikkel aamma kobolt, tassa pinngogqgaatit onneriuu{uHuiik nu-
narsuup gaavani iluanilu siumugassaasut. Tamaani aamma ilisimanegarput vjo-
qat taartut faartorujussuillu geerlunnerit aamma nunngaruteqarfiit, famakkunani
nunarsuup iluani ujarak aannikoq tasamanngarsuaq qummukaalluni nunarsuup
qalipaani itissutsini assigiinngitsuni issorsimalluni.

Tamaani maannamut misissuinertigut Kalaallit Nunaanni akuleriissut (sulfidit) nik-
kelitagarnerpaat (sulfid 100%iugaangat 20% fikillugit nikkelitalik, tassa imaap-
poq nikkelip sukuluiakkap pitsaassusissaanut naapertuutiog). Nikkeli pinngortita-
miittoq taama sukuluitsigisog nunap iluani ujaggap aannikup annertoorujussuup
svovlifallip aggulunneratigut, tamatuma immikkoortui sulfidilervjussuit gerlunnerup
nagqani kissallutik saffiugassat ujaggat taartorujussuit soorlu olivin pegatigalugi.

Tamaani manna tikillugu misissueqgissaamemi aamma nassaarinegarput pin-
ngogqadtit platinitallit akugiinnertaganngitsut annikitsuinnarmilluunniit akugiinner-
fallit. Taamaatioqarfiit ujaggap aannikup aggulukkiartuaartup issoriartornerani
ikiatut ikkarluttulluunniit ilillutik pinngorajupput, taamalu saffiugassat platinertallit
ujaggami aannikumi ikiariissitaarluni issorsimasumi ifissutsini assigiinngifsuni, kit
farlutik, tamakkua saffiugassat taartut, soorlu pyroxen, pegatigalugit kissimallutik.

Nikkelegarfiit peqarluartut ilisimanegarersaraat Quassuk, Fossilik aamma Imiak

Hill.

Greenland Platinum Project pillugu ilisimasat ataatsimoortiternerannut atatillugu
NunaMinerals'ip Maniitsumi akuersissutegarfiusumi misissugassanik piiaanissag
naatsorsuufigoa. Tamatumani sivnerfaavoq nunaminertat nassaarniarfissatut pi-
lerinartut ganoq pileriartorsimanerata erseqqinnerusumik paasisagarfiginissaa,
soorunami aatsitassanik peqarfiisa sumiiffissinissaat siunertaralugu.

Exploration in the area fo date has also led to the discovery of platinum miner
alisations with very little or no sulphides present. These formations will typically
appear as layers or beds as gradually fractionated magma solidifies, so that
platinum-bearing minerals are deposited at different levels of @ magma chamber
solidifying in layers, with these minerals being deposited together with maphic
minerals such as pyroxene.

The best known nickel-rich formations are Quassuk, Fossilik and Imiak Hill.
NunaMinerals expects to take samples from the Maniitsoq license area for anal-
ysis in connection with the collation of information on the Greenland Platinum
Project. The goal is to obtain a clearer idea of the geological formation history
of these afiractive areas, naturally with a view fo discover actual deposits.
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EFTERFORSKNINGSFORPLIGTELSER

Nér efterforskningsvirksomheder tildeles en eksklusiv efterforskningstilladelse
[eneretslicens) i Grenland, sker dette pd fo befingelser: Selskabet skal befale en
engangsafgift og pdtager sig desuden af bruge en érlig sum penge p& at effer-
forske licensomrédet — en sékaldt arbejdsforpligtelse. Eneretslicenser gives for
en periode af fem &r med ret fil forleengelse for yderligere en femarig periode.

Arbejdsforpligtelsen beregnes of licensarealet ultimo dret. Bortset fra i licensens
forste &r kan licenstageren lebende reducere licensarealet og derved mindske
arbejdsforpligtelsen. De arbejdsforpligtelser, der er angivet for ar 2009 i tabel-
len nedenfor, er derfor teorefiske og beregnet p& baggrund af eneretslicensernes
nuvaerende sterrelse inklusive ansegte udvidelser. Overskud og underskud pé
arbejdsforpligtelsen kan efter ansagning fremferes i 3 ér.

Standing ultimo 2007 Akkumulerede forpligtelser 2008

2007-ip naanerani killiffik 2008-mi
pisussaaffiit katersukkat

MISISSUEQQISSAARNISSAMIK PISUSSAAFFIGISAT
Misissueqqjissaamermik ingerlatsisuusut kisermaassassanik (enertslicenser) akuer-
sissuteqarfigineqaraangata famanna piumasagaatit marluk tunngavigalugit pi-
sarpog. Ingerlatseqatigiiffik akiliummik ataasiaannartumik akiliisinneqartarpog
aamma akuersissuteqarfiusoq misissuiffigalugu ukiut tamasa aningaasanik ac-
lajangersumik amerlassusilikkanik atuisussaatitaasarluni. Akuersissutit kisermaas-
sassat ukiunut tallimanut atuuttussatut tunniunnegartarput, suli ukiunik tallimanik
sivitsogginnegarsinnaanngorlugit.

Suliassatut pisussaaffiusup annertussusia akuersissutaateqarfiusup ukiumi kingul-
lermi annertussusia (areal) tunngavigalugu naatsorsornegartarpoq. Ukiog akuer
sissuteqarfiusoq sivlleq kisiat pinnani - akuersissutaateqartup - akuersissutaate-
qarfiusup angissusia  ingerlaavartumik - millilersinnaavaa taamalu  suliassatut
pisussaaffigisani annikillilerlugu. Taamaattumik suliassatut pisussaaffiit tabellimi
matuma  ataaniittumi ukiumut 2009-mut nalunaarnegarsimasut takorluugoan-
naapput kisermaallugillu akuersissutaatigineqartut allissutissaattut ginnutegaatigi-
sat ilanngullugit massakkut annertussusiattut naatsorsugaallutik. Suliassatut pisus-
saaffimmi sinneqartoorutit amigartoorutilly ginnuteqaatigalugit ukiuni pingasuni
saggummiussornegarsinnaapput.

Efterforskningsomkostninger 2008

Standing ultimo 2008 Akkumulerede forpligtelser 2009

2008-mi misissueqgissaarnerni
aningaasartuutit

2008-p naanerani killiffik 2009-mi
pisussaaffiit katersukkat

INGLEFIELD LAND 467072 938134 1386895 -448761 1599816,3
THULE 0 0 0 0 546194,58
GIESECKE -1241472 -649270 1167064 -1816334 874654,3
MANIITSOQ -196.135 1.638.425 472.688 1.165.737 10.787.626
QAPIARFIK 0 360.690 131.941 228.749 600.260
OQUMMIAQ 0 0 0 0 499.058
FISKEFJORD -2.950.455 2.635.125 5.347.793 -2.712.668 3.040.480
IGASOQ 0 398.378 361.983 36.395 446.724
ISUA 1.366.414 2884083,5 4276698 -1392614,5 170.586
STORD -29.687.980 -16.881.340 20.950.068 -37.831.408 -24.640.569
KANG EAST 296.418 2.081.176 2.098.439 -17.263 8.997.905
PAAMIUT -2.843.315 -1.304.855 50.401 -1.355.256 229.358
VAGAR 163.603 2.429.713 3.878.860 -1.449.148 884.946
HUGIN -4.557.110 -3.812.828 1.104.852 -4.917.680 -4.151.070
KITAK -772.301 -162.461 275.849 -438.310 189.825
AMMASSALIK -986.263 -647.109 280.692 -927.801 421.262
YMER & 499.683 1.349.301 6.522.630 -5.173.329 -4.298.222
'WEST GREENLAND' -1.978.956 1.148.696 1.148.696 1.148.696
EAST GREENLAND -15.941 3.229 -19.170 -19.170

'Primosaldoen er overfart til KANG EAST og indgér i drets efferforskningsomkostninger der.

'Aallartinnerani killiffik KANG EASTimut nuunneqarpoq fassanilu ukiup misissueqqissaarnermut aningaasartutaanut ilanngulluni.

IPrimosaldoen is transferred to KANG EAST and is part of the 2008 expenditure there.

2 £t positivt tal angiver en arbejdsforpligtelse for 2009, mens et negativt tal angiver at selskabet ikke har en arbejdsforpligtelse for 2009.
2 Kisitsisit siunermikkut minusitaqanngisut 2009-mut suliaqarnissamik pisussaaffeqarnermik takutitsisut minusimik ikkussiviusimasut

ingerlatseqaitifiiffiup suliagarnissamik pisussaaffeqannginneranik ersersitsipput.

2 A positive figure specifices the work commitment for 2009. A negative figure specifies that the Company have no work obligations for 2009.

Exploration companies that are granted exclusive exploration licenses (exclusive
licenses) in Greenland must comply with two conditions: The company must pay
a one-off license fee and commit annual spending for exploring the license area,
also called a work commitment. Exclusive licenses are granted for periods of five
years and include a renewal option for a further five-year pericd.

The size of the work commitment is calculated on the basis of the license area
at year end. Other than in the first year of a license, a licensee is allowed fo
reduce the license areq, thereby reducing the work commitment. Accordingly,
the work commitment for 2009 as set out in the table below are theorefical only
and calculated on the basis of the current size of exclusive licenses including
current expansion applications. Any surplus or deficit from the work commitment
can be carried forward for three years upon application.



.
v
s

' T g
o "‘Ll\!\ Y 3 |
wsa b kY
ki b
u N *



RISIKOSTYRING

NunaMinerals seger fil stadighed at sikre sig et overblik over de sirategiske,
drifsmaessige og finansielle risikofakiorer samt at héndrere disse pa den mest
hensigtsmaessige og effektive made.

RISIKO FORBUNDET MED SELSKABETS EFTERFORSKNINGS-
AKTIVITETER

Aktiviteter inden for mineralefterforskning er generelt behaeftet med en vaesentlig
grad of risiko.

Efterforskning og udvikling af mineralforekomster involverer vaesentlig risiko for,
at akfiviteterne ikke ferer fil rentabel ekonomisk drift. Denne risiko kan ikke elimi-
neres af omhyggelige evalueringer, viden eller erfaring. Identificering og udvik-
ling af mineralforekomster kraever samtidig vaesentlige kapitalressourcer, og kun
ganske f& projekter udvikles fil et profitabelt kommercielt stadie. NunaMinerals’
projekter er i de tidlige efterforskningsstadier, og de vaesentlige udgifter, der er
anvendt og forventes anvendt p& efferforskning de kommende ér, er ingen ga-
ranti for, at fremtidige forekomster eller udvikling af nuvaerende forekomster kan
fere til profitabel ekonomisk drift af NunaMinerals.

Hvorvidt mineralforekomster kan blive ekonomisk rentable afhaenger af en lang
raekke forhold s& som starrelsen af forekomsten, ledigheden, tilgaengeligheden,
mineralpriser og lovgivning. Den praecise pdvirkning af disse faktorer kan ikke
estimeres, men kombinationen heraf kan resultere i, at NunaMinerals ikke opnér
et filfredsstillende afkast of den investerede kapital.

Kemeboringer, udiagelse af bulkpraver, helikopterflyvninger, pévirkningen fra
ugunstige vejrforhold samt andre forhold relateret fil boringer og overfladeunder-
segelser kan hver iszer fare fil skade p& mennesker og/eller udstyr. Selvom der
i alle henseender, og il enhver tid, vil vaere stor fokus p& at minimere risikoen i
de udferte aktiviteter, er disse behaeftet med risiko.

NunaMinerals” efterforskningsaktiviteter foregér udelukkende i Grenland og er
karakteriseret ved en relativt kort feltsaeson under fil tider udfordrende vejrmaes-
sige forhold, hvilket kan medfere en eget risiko for forsinkelse og fordyrelse af
projekter.

RISIKO FORBUNDET MED MYNDIGHEDSFORHOLD OG
LOVGIVNINGSMASSIGE VILKAR

NunaMinerals’ akfiviteter er afhaengige af myndighedsforhold samt lovgivnings-
maessige vilkar i Grenland. Andringer af lovgivning og administrativ praksis fra
myndigheders side i relafion fil réstofomrédet, herunder fildeling, forleengelse,
udvidelse og overfarsel af licenser samt aendring i beskatning, ansaettelsesfor-
hold, miligbeskyttelse, sikkerhedsforhold m.v. vil kunne f& en vaesentlig negativ
indvirkning p& selskabets drift.

| forbindelse med indgéelse og opfyldelse af partnerskabsaftaler med samar-
beids- eller joint ventureparinere er det ofte forudsat, at refligheder il licenser
m.v. kan overferes mellem parterne indbyrdes og il joint ventureselskabet, lige-
som parinerskabsaftalemne typisk regulerer en raekke forhold mellem parterne,
som ogsd er berart i lovgivning og licensvilkér. Opfyldelse af de aftalemaessige
forpligtelser vil i visse tilfeelde kraeve godkendelse fra myndighedeme. Der kan
ikke gives sikkerhed for, at s&danne myndighedsgodkendelser kan opnés p&
filfredsstillende vilkar.

RISK MANAGEMENT

NunaMinerals seeks continually fo have an overview of and fo address the com-
pany’s strategic, operational and financial risk factors in the most appropriate
and most efficient manner.

RISKS RELATING TO THE COMPANY'S EXPLORATION
ACTIVITIES

Minerals exploration acfivities are generally subject to significant risk.

Exploration and development of mineral deposits involve significant risk that
the acfivities fail to produce financially viable operations. This risk cannot be
eliminated by careful evaluation, know-how or experience. Identification and
development of mineral deposits also requires significant capital resources, and
only very few projects are developed to a profitable, commercial stage. Nu-
naMinerals’ projects are af the early exploration stages, and the significant
expenses applied and future expenses expected fo be applied in exploration in
the years ahead, provide no assurance that future deposits or development of
existing deposits will result in financially profitable operations for NunaMinerals.

Whether mineral deposits could become financially viable depends on a large
number of facfors, including the size of the deposit, its purity, accessibility, min-
erals prices and legislation. The precise impact of these factors cannot be esti-
mated, but the combination thereof may prevent NunaMinerals from achieving
a safisfactory return on its invested capital.

Core drillings, bulk sampling, helicopter flights, the effect of adverse weather
conditions and other factors related to drillings and surface exploration may
each result in personal injury or property damage. Although focus on minimising
the risk associated with the activities performed is a top priority in every respect
and at all times, the activities are subject to risk.

NunaMinerals' exploration activities are limited to Greenland and are charac-
terised by a relatively short field season under sometimes challenging weather
conditions and this may lead to increased risk of delay and higher project costs.



AARLERINAATINIK AQUTSINEQ

NunaMinerals pilersaarusiornikkut, ingerlatsinikkut aningaasalersuinikkully navia-
narsinnaasunik arajutsinaveersaartuarpog famakkulu pitsaanerpaamik sunniute-
gamerpaamillu passuttarlugit.

INGERLATSEQATIGITFFIUP MISISSUEQQISSAARNIKKUT
INGERLATAANNUT ATATILLUGU NAVIANAATIT

Aatsitassanik misissueqgissaarnikkut ingerlatat ataatsimut isigalugit annikitsuun-
ngitsumik navianaateqartarput.

Aatsitassanik misissueqqissaarnerup ineriartortitsinerullu nassatarivartarpaa inger-
lassat aningaasarsiornikkut imminnut akilersinnaasumik ingerlannegalersinnaan-
nginnerata aarlerinaataa annikitsuunngitsog. Aarlerinaattamanna peggissaarluni
nalilersuinikkut, ilisimasatigut misilitakkatigulluunniit suujunnaarsinnegarsinnaan-
ngilag. Aamma aatsitassaqarfiit suussusersineqamerat ineriartortinneqamerallu
aningaasatigut annertuunik piumasaqaatitaqartarpog, aamma ingerlassat ikit-
fuaraannaat ineriartortinneqarlutik  iluanaarutaasumik - ingerlannegarsinnaaler-
sarput. NunaMinerals'ip ingerlassai aatsaat aallamisaggaarutiulerput, camma
aningaasartuufit ikituunngitsut misissueggissaarmnermut atornegareersut ukiunilu
aggersuni atornegarumaartut siunissami nassaassaajumaartut imalvunniit mas-
sakkut nassaat ineriartortineqamerata NunaMinerals'ip  iluanaarutegartarluni
ingerlalerumaarnissaanut qulamaveeqqutaanngillat.

Aatsitassat nassaarineqartut imminut akilersinnaasumik piiaarnegarsinnaaleru-
maarnissaannut apeqqutaasut arlalissuupput, soorlu nassaarineqartup anner-
fussusia, akuissusia, fikilerforuminassususia, saffiugassat akii inafsisillu. Aalaja-
ngiisuusut tamakkua ganorpiag sunniunnissaat missiliorneq ajomarpog, kisianni
tamakkua kattullutik kingunerisinnaavaat NunaMinerals'ip aningaassalissutigisa-
minif naammaginartumik pissarsiaganngitsoornera.

Qillerinikkut misiligutissanik galluilluni piiaamerit, sequisikkanik misiligutissanik
piiaaneq, helikopterimik fimmisitsineq, silapiluup sunniutai pissutsillu allat gille-
rinemnut nunallu gaani misissuinernut tunngatillugit tamakkua tamarmik immikkuu-

faarlutik inuit aamma/imarluunniit atortut ajoqusemerinik nassatagarsinnaapput.
Naak sutigut tamatigut aamma ganog ilinikkuulluunniit ingerlassani ajutoorsin-
naanerup minnerpaatiniamissaa ukkannegartorujussuussagaluartog taamaatiog
tamakku navianaateganngitsuunngillat.

NunaMinerals'ip misissueqqissaarnikkut ingerlassai Kalaallit Nunaanniinna-
vik ingerlanneqartarput aasaaneranilu misissuiffiusinnaasoq ilaanni silap pis-
susia atoruminaassinnaasartumi - sivikitsuinnaasarpog, tamatumalu ingerlassat
kinguaatioorsinnaanerat akitsorsaregarsinnaanerally aarlerinarnerulersissinnac-
sarpaa.

NAVIANAAT PISORTAQARFINNI PISSUTSINUT
INATSISITIGULLU MALITTAREQQUSANUT ATTUUMASOQ_
Kalaallit Nunaanni pisortani pissutsit inatsisiigullu malitareqqusat NunaMine-
rals'ip ingerlassaanut apeggutaapput. Aatsitassanut ikummatissanullu tunngar-
fillugit, tassa akuersissutinik tunniussinermut, sivitsuinermut, annertusisitsinermut
aamma akuersissutinik allanut nuutsinermut tunngasutigut, inatsisini allannguutit
pisorfanilu ingerlatsinermi periaatsit allannguutaat, kiisalu akileraartitsinermi,
atorfinitsitsinermi, avatangiisinik mingutsitsinaveersaamermi, - isumannaallisac-
nermut funngasuni  il.il. allannguutit ingerlatseqatigiiffiup ingerlannegarneranut
misinnartumik ajoqutaasumik sunniutegarsinnaapput.

Peqatigisat imaluunniit joint venture atorlugu suleqatigisat isumaqatigiissuteqar
figinerini isumaqatigiissutillu eqgortinnegamerini naatsorsuutigineqarajutiarpoq
akuersissutinut pisinnaatitaanerit il.il. peqatigiit akornanni aamma joint venture
atorlugu ingerlatseqatigiiffimmut nuunnegartarsinnaasut, soorlumi aamma pega-
figiinnissamik isumagatigiissutaasut peqatigiittut akomanni pissutsit assigiinngit-
suf, aamma inatsisinut akuersissutinilu atugassarisanut attuumassuteqartut, aqu-
farisaraat. lsumaqgatigiissutitigut pisussaaffigisat eqqortinnegamissaat ilaannikkut
pisorfanit akuereqqaagassaasarput. Pisorfat akuersissutaasa faamaattut noam-
maginartunik atugassagarluni angunegarsinnaanissaat qulakkeernegarsinnaan-

ngilag.

RISKS RELATING TO REGULATORY MATTERS AND
LEGISLATIVE CONDITIONS

NunaMinerals' activities rely on regulatory matters and legislative conditions
in Greenland. Amendments to legislation and administrative practices by the
authorifies in relation to natural resources, including granfing, extending, ex-
panding and assigning licenses and changes in faxation, employment, environ-
mental protection, safety issues, efc., could have a material adverse effect on
the company’s operations.

It is often a requirement in connection with the formation and performance of
partnership agreements with collaborative or joint venture partners that rights
fo licenses, efc. may be assigned between the parties and to the joint venture
company, and the partnership agreements typically govern a number of issues
between the parties which are also affected by legislation and license terms. In
some cases, fulfilment of the confractual obligations requires regulatory approv-
al. There can be no assurance that such regulatory approvals can be obtained
on acceplable terms.
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RISIKO FORBUNDET MED SELSKABETS AFHANGIGHED AF
NOGLEMEDARBE]DERE OG EVNE TIL AT TILTRAKKE OG
FASTHOLDE KVALIFICEREDE NYE MEDARBEJDERE

Udviklingen of NunaMinerals’ efterforskningsaktiviteter er i vaesentlig grad af-
haengig af de fortsatte bidrag fra selskabets ledelse og evrige neglemedar
beidere, herunder ikke mindst selskabets gecloger, som har generel ekspertise
vedrarende mineralefterforskning i Grenland og specifik ekspertise vedrarende
NunaMinerals' forhold. Tabet af en eller flere of disse medarbejdere kan fa
vaesentlig negativ indvirkning pd NunaMinerals’ virksomhed.

Endvidere afhaenger NunaMinerals’ fremtidige succes bl.a. af selskabets fort-
safte evne fil at kunne filirsekke og fastholde nye kvalificerede medarbejdere.
Finansielle vanskeligheder, selskabets placering i et relativt fiemtliggende omré-
de, aget konkurrence om velkvalificerede medarbejdere eller andre forhold kan
have en negativ indflydelse p& selskabets mulighed for at tiliraekke og fastholde
neglemedarbejdere.

RISIKO FORBUNDET MED UDSVING I MINERALPRISER
Profitabiliteten af NunaMinerals” akiiviteter vil vaere afhaengig af prisudviklingen
pa f.eks. guld, plafin, nikkel og wolfram. Priserne for disse har varieret vaesentligt
de seneste ar. De respektive mineralpriser pavirkes af en raskke fakiorer, som er
udenfor NunaMinerals’ kontrol, sésom makrogkonomiske og polifisk forhold,
udbud og efferspergsel, valutakurser samt alternativer til de naevnte mineraler.
Hvis prisen p& f.eks. guld, platin, nikkel eller wolfram falder vaesentligt, kan
de @konomiske perspekiiver og rentabiliteten af NunaMinerals’ projekter blive
reduceret befragteligt.

RISIKO FORBUNDET MED SELSKABETS FINANSIERINGS-
BEHOV [ FREMTIDEN

NunaMinerals vil f& brug for yderligere finansiering i fremtiden. Der kan ikke
gives sikkerhed for, at NunaMinerals vil vaere i stand il ot tiliraekke den nedven-
dige egen- eller fremmedkapital. Der kan vaere risiko for, af NunaMinerals som
falge heraf vil miste eksisterende licenser eller vaere forhindret i af udvide eller
forlaenge disse eller udiage nye licenser, og at eksisterende eller nye projekter
ikke kan udvikles i det anskede tempo, eller af NunaMinerals’ andel i projekter
med parinere bliver udvandet eller opherer.

RISIKO FORBUNDET MED AFHANGIGHED AF
SAMARBE]JDS- OG JOINT VENTURE PARTNERE

For at opretholde planlagte efterforskningsaktiviteter vil NunaMinerals veere af-
haengig af at kunne ftiliraekke og fastholde atirakiive samarbejds- og joint venture
partnere, der kan bidrage med finansiering af og/eller ekspertise il projekterne.
Der er ingen sikkerhed for, at NunaMinerals vil kunne tiltraekke og fastholde
s&danne samarbejdspartnere.

Endvidere er der en risiko for, at NunaMinerals som felge of manglende el-
ler reducerede finansieringsmuligheder ikke vil kunne bidrage med filstraekkelig
finansiering i forhold fil de oftalte ideelle andele i etablerede eller fremtidige
partnerskaber, og af NunaMinerals’ andel i sédanne projekter som felge deraf
vil blive udvandet og eventuelt ophere, ligesom NunaMinerals risikerer at miste
indflydelse og andre reftigheder i sédanne samarbejder.

RISKS RELATING TO THE COMPANY'S RELIANCE ON KEY
EMPLOYEES AND ITS ABILITY TO ATTRACT AND RETAIN
QUALIFIED, NEW EMPLOYEES

The development of NunaMinerals’ exploration activities is srongly reliant on
continued contributions from the company’s management and other senior em-
ployees, not least its geologists, who have general expertise in respect of miner-
als exploration in Greenland and specific expertise regarding NunaMinerals'
business. A loss of the services of any of these employees could have a material
adverse effect on the NunaMinerals’ business.

Moreover, the future success of NunaMinerals relies, for example, on the com-
pany's continued ability o affract and retain new, qualified employees. Financial
difficulties, the company's location in a relatively remote area, increased com-
pefition for wellqualified employees or other factors may have an adverse effect
on the company’s ability fo atiract and refain key employees.

RISKS RELATING TO FLUCTUATIONS IN MINERALS PRICES
The profitability of NunaMinerals" activities will depend on price developments
of gold, platinum, nickel, tungsten and other minerals. The prices of these miner-
als have fluctuated significantly in recent years. The respective minerals prices
are influenced by a number of factors that are beyond NunaMinerals’ control,
for example macroeconomic and political condifions, supply and demand,
exchange rates and alternatives to the aforementioned minerals. If the prices
of gold, platinum, nickel or tungsten, for example, decline significantly, the fi-
nancial perspectives and the profitability of NunaMinerals’ projects may be
considerably reduced.



NAVIANAAT INGERLATSEQATIGITFFIUP SULISORISANIK
AALAJANGIISUUSUNIK ISUMALLUUTEQARNERANUT
AAMMA SULISUSSANIK NUTAANIK PIKKORISSUNIK
PISSARSISINNAALLUNILU TIGUMINNIINNARSIN-
NAASSUSIANUT ATTUUMASOQ_

NunaMinerals'ip misissueqqissaamnikkut ingerlataasa ineriartornissaannut apeg-
quiaasorujussuupput ingerlatseqatigiiffiup aquisisuisa sulisorisallu aalajongiisuus-
sut allat, minnerunngitsumik ujarassivut NunaMinerals'imi pissutsinut tunngatillugu
Kalaallit Nunaanni aatsitassanik nassaamiarnikkut ataatsimut isigalugu immikkut
ilisimannilluartut ingerlatseqatigiiffip atorfeqartitaasa, tunniussagartuarsinnac-
nerat.

Aamma NunaMinerals'ip siunissami iluatsittumik ingerlajumaamissaanut apegqu-
taasut ilagaat ingerlatseqatigiiffiup sulisussanik pikkorissunik pissarsisinnaallunily
tigumminnissinaajuarnissaa. Aningaasassagarniamikkut ajornartorsiufit, ingerlat-
seqatigiiffiup avinngarusimangaatsiartumi inissisimanera, sulisussat pikkorilluartut
nutsoruunneqgarnerulernerat pissutsilluunniit allat ingerlatseqatigiiffiup sulisussanik
pikkorissunik pissarsiniarsinnaanera tigumminniinnarsinnaassusialu pitsaanngitsu-
mik suniiffigisinnaavaat.

NAVIANAAT SAFFIUGASSAT AKIISA
ALLANNGORARNERANNUT ATTUUMASOQ_

Saffiugassat soorlu kuultip, platinip, nikkelip wolframillu akiisa qanog allan-
ngoriarforneri NunaMinerals'ip ingerlassaasa imminnut akilersinnaassusiannut
apeqqutaasussapput. Tamakkua akii ukiuni kingullerni allanngorangaatsiarsi-
mapput. Saffiugassat tamakkua akii sunniuttartunit assigiinngitsunit NunaMine-
rals’ip nakkutigisinnaanngisaanit sunnernegartarput, soorlu aningaasarsiomikkut
ingerlaneq tamaat isigalugu imaluunniit naclakkersuinikkut pissutsinit, tuniniakkat
tamakkualu piumaneqarnerisa annertussusii, nunani allani aningaasat nalingi,
kiisalu saffiugassanut taaneqartunut taartaasinnaasut. Soorlu kuulti, plafin, nik-
keli wolframiluunniit misinnartumik akikillippata aningaasarsiornikkut periarfissat
aamma NunaMinerals'ip ingerlassaasa imminut akilersinnaassusiat annikitsuun-
ngitsumik milleriartinneqassaagq.

NAVIANAAT INGERLATSEQATIGITFFIUP STUNISSAMI
ANINGAASASSAQARNISSAANUT ATTUUMASOQ_
NunaMinerals'ip siunissami suli aningaasdliiffigineqaqgittarnissani- pisariagar-
fippaa. NunaMinerals'ip nammineq aningaasaatimi ilanissaannut allalluunniit
aningaasaliisinnissaannut - aningaasanik  pisariagartunik pissarsisinnaanissaa
qulakkeerlugu ogaatigineqarsinnaanngilag. Tamatuma kinguneranik NunaMi-
nerals akuersissutaatigeriikkaminik annaasaqarsinnaavog imaluunniit tamakku
annertusisinnaajunnaarsinnaallugit sivitsorsinnaajunnaarlugilluunniit, imalvunniit
akuersissutinik nutaanik pissarsisinnaajunnaarluni, aamma  ingerlassaareersut
ingerlatassalluunniit nutaat kissaatigisag malillugu pilertortigisumik ineriarfortissin-
naajunnaarsinnaallugit, imaluunniit ingerlassani NunaMinerals'ip peqateqarluni
ingerlassani piginneqataaffigisai kimeerussinnaallutik unissinnaallutilluunniit.

NAVIANAAT SULEQATITUT IMALUUNNIIT JOINT VENTURE
ATORLUGU PEQATIGISANIK I[SUMALLUUTEQARNERMUT
ATTUUMASOQ_

Misissueqqjissaarnissanik pilersaarusiat attatinnarsinnaajumallugit NunaMine-
rals suleqatissanik aamma joint venture atorlugu peqatissanik, ingerlassat ani-
ngaasalersomerini aamma,/imaluunniit immikkut ilisimasagamikkut pegataasin-
naasunik pissarsisinnaallunilu tigumminnissinnaasariagarpog.

Aamma  NunaMinerals'ip - aningaasaliisinnaannginnermigut - aningaasaliisin-
naanermiluunniit killeqalerneratigut massakkut siunissamiluunniit peqatigisamini
kissaatigisamisut isumaqatigiissutigalugit piginneqataassutigisami aningaasaler
somissaannut naammatiunik pillivtegarsinnaajunnaarsinnaanera aarlerinategar-
pog, taamaassagaluarpally ingerlassani taamaattuni NunaMinerals'ip piginne-
qataassutai famatuma kinguneranik kimeerukkiartussapput unissinnaallutilluunniit,
soorlumi aamma suleqatigiissutigisani faamaattuni NunaMinerals'ip sunniuteqar-
sinnaanini allatilugullu pisinnaatitaanini annaaratarsinnaagai.

RISKS RELATING TO THE COMPANY'S FUTURE FUNDING
REQUIREMENTS

NunaMinerals will require additional funding in the future. There can be no as-
surance that NunaMinerals will be able to attract the necessary equity or debt
capital. There may be a risk that, as a result, NunaMinerals will lose existing
licenses or be prevented from expanding or extending such licenses or being
granted for new licenses and that existing or new projects cannot be developed
with the desired efficiency or that NunaMinerals’ share of projects with partners
will become diluted or cease fo exist.

RISKS RELATING TO DEPENDENCE ON COLLABORATIVE
AND JOINT VENTURE PARTNERS

In order fo maintain the scheduled exploration activities, NunaMinerals is de-
pendent on its ability fo atfract and refain atfractive collaborative and joint ven-
fure partners who can contribute funding of and,/or experience for the projects.
There can be no assurance that NunaMinerals will be able to attract and retain
such collaborative partners.

Moreover, there is a risk that, as a result of lacking or reduced funding opportuni-
fies, NunaMinerals will not be able to contribute sufficient funding in relafion fo
the agreed partnership inferests in existing or future partnerships and that, as a
result, NunaMinerals' share of such projects will become diluted or potentially
cease fo exist. Also, NunaMinerals may lose influence or other rights in such
parinerships.
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CORPORATE GOVERNANCE

Bestyrelsen og direktionen i NunaMinerals forholder sig lebende fil forhold ved-
rerende god selskabsledelse og samspillet med selskabets interessenter. Det er
bestyrelsens og direkfionens opfattelse, at NunaMinerals i al vaesentlighed lever
op il NASDAQ OMX Copenhagens 'Anbefalinger for god selskabsledelse’.
lfzlge Anbefalingeme kan selskabet veelge at forklare selskabets holdning om
et givent forhold frem for at felge en konkret anbefaling. Det vaesentligste er, at
der skabes gennemsigtighed omkring selskabets ledelsesforhold. NunaMinerals
bestyrelse og direktion er enig heri.

Bestyrelsen i NunaMinerals bestér for neervaerende af fire medlemmer, der alle
er valgt af generalforsamlingen. P& grund of selskabets starrelse er der ingen
medarbejdervalgte medlemmer af bestyrelsen. Tre af de generalforsamlingsvalg-
te medlemmer i NunaMinerals bestyrelse vurderes at veere uathzengige. Dog
betragtes et medlem, Carsten Berger som hovedakfionzer qua sin aktiepost p&
19,5 pct. i selskabet.

Det er bestyrelsens gnske, at styrke bestyrelsen med kompetencer inden for
international mineralefterforskning og minediift. Bestyrelsen vil derfor p& den
kommende generalforsamling indstille, at vediaegterne sendres séledes, at be-
styrelsen maksimalt kan udgeres af ¢ medlemmer mod i dag 5 og at generalfor-
samlingen vaelger formand og bestyrelsen ved simpelt stemmeflerhed. Bestyrel-
sen vil ligeledes indstille fil generalforsamlingen af vediaegterne aendres séledes,
at der indsaettes en aldersgraense for bestyrelsesmedlemmer p& 70 ér, hvor der
i dag ikke er en s&dan aldersgraense.

Der er medlemmer of NunaMinerals bestyrelse, der beklseder flere end tre me-
nige bestyrelsesposter eller én formandspost. Det er bestyrelsens vurdering, at de
enkelte bestyrelsesmedlemmer selv pd forsvarlig vis afvejer antallet of bestyrelses-
poster i forhold fil, hvad arbejdet i NunaMinerals bestyrelse fordrer.

Som felge af besiyrelsens operationelle sterrelse benytier NunaMinerals sig for

naervaerende ikke of saerlige bestyrelsesudvalg eller — komiteer. NunaMinerals
er som et granlandsk selskab ikke underlagt Revisorloven og dens bestemmelser
vedrgrende implementering af en revisionskomite. Hvis denne lovgivning saettes

i kraft for Grenland i labet af 2009, vil der for arsregnskabet 2010 blive nedsat

en revisionskomite.

Bestyrelsens stillingstagen fil samtlige anbefalinger for god selskabsledelse kan
findes pd selskabets hjemmeside www.nunaminerals.com.

INCITAMENTSPROGRAM

For at fastholde og filtrekke dygtige og engagerede medarbejdere bemyndi-
gede generalforsamlingen i april 2008 selskabets bestyrelse fil ot udstede op
fil 30.000 warrants over en 3-8rig periode il selskabets direktion og evrige
neglemedarbejdere.

P& nuvaerende tidspunkt er der allokeret 24.150 warrants fordelt med 12.000
fil selskabets CEO, 6.000 fil selskabets CFO og 6.150 fil avrige naglemedar-
bejdere, mens 5.850 warrants er reserveret fil senere brug.

Incitamentsprogrammet er knytiet op pd opfyldelsen af en raskke malsaeininger,
som kan vaere med fil at styrke den generelle resultar- og akfiekursudvikling i
NunaMinerals og dermed ogsé gavne aktionaerernes inferesser.

Ved udgangen af 2008 er der udstedt 4.294 warrants fil en udnytielseskurs
pd 437.

Bestyrelsen vil indstille fil, at generalforsamlingen vedtager nye overordnede ret
ningslinjer for incitamentsaflanning.

CORPORATE GOVERNANCE

The Supervisory Board and the Executive Board regularly review the company's
corporate governance compliance and the interaction with the company’s stake-
holders. The Supervisory Board and the Executive Board believe that NunaMin-
erals complies in all material respects with the “Revised Recommendations on
Corporate Governance in Denmark” issued by NASDAQ OMX Copenhagen.
According fo the Recommendations, a company may opt fo explain its position
on a given issue rather than comply with a specific recommendation. What is
important is fo create fransparency in corporate governance matters. The Super-
visory Board and the Executive Board of NunaMinerals subscribe fo this view.

The current Supervisory Board consists of four members elected by the share-
holders. Due to ifs size, the company does not have employee-elected board
members. Three of the board members are considered to be independent, while
one member, Carsten Berger, is considered o be a major shareholder due fo his
19.5% ownership interest in the company.

The Supervisory Board wishes to strengthen the current Board by appointing
members with infernational mineral exploration and mining know-how, For this
purpose, the Supervisory Board infends to recommend to the upcoming Annual
General Meeting that the company’s Articles of Association be amended to the
effect that the Supervisory Board will have up to six members instead of the
current limit of five and that the chairman and deputy chairman be elected by a
simple majority of votes by the shareholders in general meeting. The Supervisory
Board will also recommend to the Annual General Meeting that the Articles of
Association be amended fo the effect that an age limit of 70 years is introduced
for Board members. Currently, there is no age limit.

Some members of NunaMinerals' Supervisory Board hold more than three or-
dinary direcforships or one chairmanship. The Supervisory Board believes that
each individual Board member is capable of judging how many directorships he
can reasonably hold relative to the work load required fo serve on NunaMiner-
als” Supervisory Board.



CORPORATE GOVERNANCE

NunaMinerals'imi siulersuisut pisortallu pissutsinut ingerlatseqatigiiffimmik pitsaa-
sumik ingerlatsinissamut tunngasut aamma ingerlatseqatigiiffimmik soqutiginnit-
tuusut peqatigilluarnissaannut ingerlaavartumik isummersortuupput. Sivlersuisut
pisortaasullu isumagarput NunaMinerals'ip pingaamertigut NASDAQ OMX
Copenhagen'ip 'Ingerlatseqatigiiffimmik pitsaasumik ingerlatsinissamut inassuti-
gisai’ eqqortikkai. Inassutigineqartut naapertorlugit ingerlatseqatigiifiup toggar
sinnaavaa inassutaasoq aalajangersimasog maliinnamagu ingerlatseqatigiifiup
pissutsinut aalajangersimasunut isummemerata nassuiarnissaa. Pingaamerpaag
tassaavoq ingerlatseqatigiiffiup aqunnegameranut tunngasut fakulertorneqarsin-
naanissaat. Tamanna NunaMinerals'imi sivlersuisut pisortaasullu isumaqatigaat.

NunaMinerals'imi siulersuisut massakkut sisamanik, tamarmik ataatsimeersuar-
nermi ginigaasunik, ilaasortogarput. Ingerlatseqatigiiffiup angissusia pissuti-
galugu sulisut ginigaannik sivlersuisuni ilaasortaganngilag. NunaMinerals'ip
sivlersuisuini ilaasortat ataatsimeersuarnermi ginigaasut ilaat pingasut arlaan-
naannuulluunniit attuumassuteqanngitsutut nalilernegarput. Taamaattorli- ilaasor
faq ataaseq, Carsten Berger, ingerlatseqatigiiffimmi 19,5 pct-inik akfioategar
nermigut aktiaatilinnut pingaamemut ilaasutut isigineqarpog.

Sivlersuisut kissaatigaat sivlersuisut nunani tamalaani saffiugassanik misissueq-
gissaarnikkut aatsitassarsiorfeqamikkullu piginnaasaqgarluartunik  ilagartilerlugit
nakuunerulersikkusullugit. Taomoattumik siulersuisut maanna ataatsimeersuarnis-
sami inassutiginiarpaat malittarisassat allanngortinneqassasut sivlersuisut amerla-
nerpaamik arfinilinnik ilaasortagarsinnaalersillugit, massakkut tallimaagaluartut,
aamma ataatsimeersuartut sivlitaasoq siulersuisullu nalinginnoasumik amerla-
nerussuteqarmikkut ginertalissagaat. Siulersuisut aamma  ataatsimeersuartunut
inassufiginiarpaat malittarisassat allanngortinneqassasut, siulersuisuni ilaasortat
utogqaassutsikkut 7O-liinerminnut killissalerneqassasut, massakut faamak utog-
qalinermi killissagartitsisoganngikkaluartog.

NunaMinerals'ip siulersuisuini ilaasortagarpogq siulersuisuni pingasut sinnerlugit
ilaasortaaffeqartunik - imaluunniit ataasiinnaanngitsumik  sivlitaasuuffeqartunik.
Sivlersuisut isumagarput siulersuisuni ilaasortat ataasiakkaarlutik namminneq
sivlersuisuni laasortaaffigisamik gassiunerat NunaMinerals'ip siulersuisuini suli-
nermi pisariagartinnegartunut illersornegarsinnaasumik naleggersuussinnaagaat.

Sivlersuisut suleriarsinnaassutsimikkut annertussusiat faamaammat NunaMinerals
massakkut sivlersuisuni immikkut ataatsimiititalianik imaluunniit = komiteenik —
atuinngilag. NunaMinerals Kalaallit Nunaanni ingerlatseqgatigiiffiugami Kukku-
nersivisamneq pillugu Inatsisip kukkunersivinermut komiteemik pilersitsinissamut
funngasumik ~ aalajangersagaanik  pinngitsoorani - malinnittussaatitaanngilag.
Inatsit taanna 2009-p ingerlanerani Kalaallit Nunaanni atortussanngortinneqas-
sappat 2010-mut ukiumoortumik naatsorsuutini kukkunersivinermut komiteemik
pilersitsisogarumaarpog.

Ingerlatseqatigiiffimmik pitsaasumik ingerlatsinissamut inassutiginegartunut tama-
nut siulersuisut isummemerat ingerlatseqatigiiffiup nittartagaani www.nunamine-
rals.com takunegarsinnaavog.

KAJUJUUMMERSAATITUT SULINIUT

Sulisut pikkorissut suliaminnullu tunniusimasut pigiinnarusullugit pissarsiarisinnaar-
jumallugilly apriilimi 2008 ataatsimeersuartut siulersuisut piginnaatippaat inger
latseqatigiiffiup pisortarisaanut sulisuinullu allanut uppernarsaatinik (warrant|
30.000 tikillugit amerlassusilinnik ukiut pingasut ingerlanerini atortussanngortit
sisinnaatillugit.

Manna fikilugu  uppemarsaatit 24.150 agguaanneqarsimalerput,  tassa
12.000 ingerlatseqatigiiffimmi CEO-mut, 6.000 ingerlatseqatigiiffimmi CFO-
mut 6. 1504llu sulisunut pingaarutilinnut allanut, uppernarsaatillu 5.850 kingorna
atugassamaatiginegarlutik.

Kajujuummersaatitut suliniut anguniakkat assigiinngitsut, NunaMinerals'imi ataat-
simoortumik angusanik akfiallu nalingisa ineriartornerannik nakussassaaqataa-
niartussat, taamalu akfioateqarlutik piginnituusut soqutigisaannut iluaqutaaniar
fussat angunegarsimanissaannut atatinnegarpog.

2008p naanerani uppemarsaatit 4.294 iluaqutiginegarsinnaassutsimikkut
437-mik nalillit afortussanngortinneqarsimapput.

Siulersuisut inassutiginiarpaat  ataatsimeersuartut - kajujuummersaatitut - akissar-
siagartitsisarnermi najoqqutassanik pingaamemik nutaanik aalajangiissasut.

Due fo the size of the Supervisory Board, NunaMinerals currently does not have
any board commitiees. Being incorporated in Greenland, NunaMinerals is not
subject to the Danish Act on State Authorised and Registered Public Accountants
and its provisions on the implementation of an audit commitiee. f this legislation
is introduced in Greenland in 2009, an audit committee will be set up for the
2010 financial year.

The Supervisory Board's position on all the corporate governance recommenda-
fions is available from the company’s web site www.nunaminerals.com.

INCENTIVE PROGRAMME

In order fo enable the company fo affract and refain competent and commitied
employees, the shareholders at the annual general meeting held in April 2008
authorised the Supervisory Board fo issue up to 30,000 warrants to the Execu-
five Board and other key employees over a threeyear period.

Currently, a fotal of 24,150 warrants have been allocated (12,000 fo the
company’s CEO, 6,000 fo the CFO and 6,150 to other key employees), while
5,850 warrants have been reserved for later allocation.

The incentive programme is subject fo the achievement of a number of perform-
ance targets intended to support the general profit and share price performance
of NunaMinerals and thereby work in the interest of the shareholders.

At 31 December 2008, a total of 4,294 warrants had been issued at an exer-
cise price of DKK 437.

The Supervisory Board infends o recommend the new general guidelines for
incentive pay for approval by the shareholders attending the Annual General
Meeting.
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AKTIONARFORHOLD

NunaMinerals forsager gennem en lgbende kontaki med potentielle og nuvae-
rende akfionaerer samt aktieanalytikere at give et retvisende og froveerdigt bil
lede af selskabets aktiviteter. Det er ambitionen at give akfiemarkedet den bedst
mulige indsigt ved straks at viderebringe relevante og konsistente informationer
om selskabets strategi, forremningsomréder og finansielle resultater.

Dette sker blandt andet gennem afholdelse af meder med insfitutionelle investo-
rer og analytikere, via web-casts i forbindelse med halv- og heldrsregnskabeme
samt gennem investormeder to gange om é&ret oftest i april og i okfober.

NunaMinerals aktiekapital udger nominelt 106.761.600 DKK fordelt pa
1.067.616 akfier af nominelt 100 DKK.

Selskabets akfier er noteret p& NASDAQ OMX Copenhagen under symbolet
»NUNA« og med fondskoden DKOO16190986.

NunaMinerals var indtil overflyiningen fil NASDAQ OMX Copenhagen den 4.
juni 2008 noteret p& Dansk Autoriseret Markedsplads.

Aktien lukkede aret i DKK 130,5 og néede sin hgjeste lukkekurs den 13. juni
2008 i DKK 555. Arets laveste lukkekurs var DKK 130,5 den 29. december
2008. Den samlede omsaetning udgjorde 32,1 mDKK, hvoraf de 3,1 mDKK
er omsaf pd& Dansk Autoriseret Markedsplads og de 29,0 mDKK er omsat p&
OMX. I alt blev der omsat 89.913 akiier p& NASDAQ OMX Copenhagen,
hvilket giver en gennemsnitlig daglig omsaetning p& 615 akfier. Der blev i 2008
i alt foretaget 1.357 handler, hvilket giver en gennemsnitlig handelsstarrelse pé&
66 akier.

Primo 2008 havde selskabet ca. 1.200 navnenoterede akfionaerer. | forbindel-
se med emissionen i juni kom der ca. 700 nye fil. Efterfelgende er der kommet
yderligere ca. 100 nye akiionaerer og NunaMinerals har séledes godt 2.000
navnenoterede akfionaerer ultimo 2008. Aktionaerer skal i henhold il selskabets
vediaegter vaere noteret i selskabefs akfiebog.

NunaMinerals' akfiebog feres af en af bestyrelsen udpeget akfiebogsferer, for
tiden Grenlandsbanken A/S, Imaneq 33, Postbox 1033, 3900 Nuuk.

NunaMinerals markedsvaerdi ulimo 2008 var 139,3 mDKK. Egenkapitalen
udgjorde 178,3 mDKK, og den bogferte veerdi per akfie udgjorde 166,98
kr./akfie.

NunaMinerals er det eneste barsnoterede selskab i Danmark inden for minera-
lefterforskning.

I henhold fil Vaerdipapirhandelslovens § 29 skal en akfionzer, der ejer akiier i et
selskab, hvis aktier er optaget fil notering eller handel p& en fondsbers, snarest
muligh meddele selskabet og Finanstilsynet om aktieposterne i selskabet i de
nedenfor omtalte tilfeelde.

Der skal gives meddelelse nar aktiemes stemmeret udger mindst 5% af stem-
merefighederne eller aktiemes pdlydende veerdi udger mindst 5% af aktiekapi-
falen, eller hvis der er sket en sendring i et allerede meddelt besiddelsesforhold,
séledes af greenser p& 5, 10, 15, 20, 25, 50 eller 90% eller 1/3 eller 2/3
af stemmerettighedeme eller den palydende veerdi af akfiekapitalen nas eller
ikke laengere er ndet, eller sendringen bevirker, at beholdningen kommer under
5%greensen.

Tre akfionaerer har oplyst af de ejer mindst 5 procent af NunaMinerals akfieka-
pital.

* Gronlands Hiemmestyre, Sermersooq, ejer 37, 1% af akfierne
® Rudersdal A/S, Rudersdal, ejer 19,5% af aktierne
® D Invest A/S, Kabenhavn, ejer 17,9% af akfierne

SHAREHOLDER INFORMATION

Through ongoing communications with the company’s pofential and exisfing
shareholders and equity analysts, NunaMinerals aims to give a true and fair
view of the company’s acfiviies. Our ambition is fo give the equity market as
much insight as possible by the timely conveyance of relevant and consistent
information about the company’s strategy, business areas and financial results.

We do this, among other things, through meetings with institutional invesfors and
analysts, by web casfing from the release of our fullyear and sixmonth financial
statements and by way of investor meetings held twice a year, generally in April

and October.

NunaMinerals' share capital amounts to DKK 106,761,600 nominal value,
divided into 1,067,616 shares with a nominal value of DKK 100 each.

The company’s shares are listed on NASDAQ OMX Copenhagen under the
symbol NUNA. The ISIN code is DKOO16190986.

Until migrating to NASDAQ OMX Copenhagen on 4 June 2008, NunaMiner-

als was listed on Dansk Autoriseret Markedsplads.

The share price closed the year at DKK 130.5 and peaked at a yearhigh clos-
ing price of DKK 555 on 13 June 2008. The lowest closing price was DKK
130.5 on 29 December 2008. Turnover for the year totalled DKK 32.1m, of
which trading on Dansk Autoriseret Markedsplads accounted for DKK 3.1m and
frading on the OMX amounted to DKK 29.0m. A total of 89,913 shares were
fraded on NASDAQ OMX Copenhagen for an average daily tumnover of 615
shares. There were tofal of 1,357 transactions involving NunaMinerals shares
in 2008, for an average fransaction of 66 shares.

At 1 January 2008, the company had about 1,200 registered shareholders.
Following the share issue in June, the number increased by about 700, and
some 100 new shareholders have since bought shares in NunaMinerals, bring-
ing the fotal number of registered shareholders fo just over 2,000 af 31 Decem-
ber 2008. Pursuant fo the company’s Arficles of Association, shareholders are
required to register their shareholdings.



AKTIAATE
PIGINNITTUUSUNUT TUNNGASUT

UTIK

NunaMinerals aktiaatilinngorsinnaasut massakkullu aktiaateqarlutik piginnittuusut
aktianillu nalilersuisartut attavigivarnerisigut ingerlatseqatigiiffiup ingerlassaanik
eqqortumik  uppernartumillu  ersersitsiniarsarivartuuvog.  Ingerlatseqatigiiffiup
pilersaarutai, nivemikkut ingerlatagarfii aningaasatigullu angusai pillugit paa-
sissutissat pingaaruteqartut eqgortullu ingerlateqgilerfortamerisigut akfianik niog-
quteqarfiit sapinngisamik pitsaanerpaamik malinnaasinnaatinnissaat angorusu-
taavoqg.

Tamanna ilaatigut pisarpoq suliffeqarfiit aningaasaliisartut naliliisartully ataatsi-
meeqatigisamerisigut, ukiup affakkaartumik ukiumoortumillu naatsorsuutinut ato-
filugu paasissutissanik garasaasiakkut nassitsisarnikkut, kiisalu aningaasaliisartu-
nik ukiumut marloriarluni naapitsisarnikkut, amerlanertigut apriilimi oktobarimilu.

NunaMinerals'ip akfiaatimigut pigisai nalimik allassimaneratigut 106.761.600
DKK-nik naleqarput akfianut 100 DKK-nik nalilittut allassimasunut 1.067.616-ini-
nut agguataarsimasut.

Ingerlatseqatigiiffiup akliaatai NASDAQ OMX Copenhagen'imi nalilerneqartar-
put, ilisaraatigalugu »NUNAs, aningaasanik niogqutegarfimmi ilisarnaatigo-

lugu DKOO16190986.

NunaMinerals NASDAQ OMX Copenhagen'imut juunip sisamaanni 2008
nuunnissani fikillugu Dansk Autoriseret Markedsplads'imi- nalilernegartaraluar

peg.

Akfia ukiup naanerani naleqarpog DKK 130,5 matunermilu nalinga qaffasinner-
paalluni juunip 13-ianni 2008 tassaalluni DKK 555. Ukiog faanna matunermi
nalikinnerpaaffia decembarip 29-anni 2008 tassavog DKK 130,5. Kaaviiaar-
titat katillutik 32,1 mDKK-upput, tackkua ilaat 3,1 mDKK Dansk Autoriseret
Markedspladsimi kaaviiaartitaallutik, sinnerilu 29,0 mDKK OMX-imi koaviiaar
fitaallutik. NASDAQ OMX Copenhagen'imi katillugit akfiat 89.913 kaaviiaar-
finneqarput, tassa ullormut agguagatigiissillugit aktiat 615. 2008-mi katillugit
1.357-eriarluni niogquteqartoqarpog, fassa niogquteqamermut ataatsimut ag-
guaqatigiissillugit akfiat 6-ullutik.

2008-p aallartinnerani- ingerlatseqatigiiffik akfiaatilinnik atermikkut nalunaarsi-
masunik 1.200 miss. piginnittoqarpog. Juunimi akfianik nutoanik atortussanngor

fitsinermut afasumik nutaat 700 miss. amerlissutaapput. Tamatuma kingornatigut
suli allat nutaat 100 miss. ilanngupput, taamalu NunaMinerals 2008-p nac-
nerani akfiaatilinik atermikkut nalunaarsimasunik 2.000 miss. piginnittogarpog.
Aktiaateqarlutik piginnituusut ingerlatseqatigiiffiup malittarisassai naapertorlugit
ingerlatseqatigiiffiup aktianut allatiuiffiani allassimasussaapput.

NunaMinerals'ip aktianut allatiuiffia aktianut allattuivimmik ingerlatsisumit sivler-
suisunit foqgakkamit isumagineqartuuvoq, massakkorpiag taamaattuulluni Gren-
landsbanken A/S, Imaneq 33, Postbox 1033, 3900 Nuuk.

NunaMinerals'ip niverfinni 2008-p naanerani nalinga fassaavog 139,3 mDKK.
Nammineq aningaasaatit amerlassuseraat 178,3 mDKK, akiiallu ataatsip no-
linga naatsorsuutini allassimasoq fassaavog 166,98 kr.

NunaMinerals saffiugassanik misissueqgjissaartartutut aningaasanik niogqute-
qartarfinni nalunaarsimasutut Danmarkimi kisiartaavog.

Aningaasanik nalilinnik niogqutegarneq pillugu inatsimmi § 29 naapertorlugu
akfiaatilik, ingerlatseqatigiiffimmi aningaasanik nalilinnik niogquteqarfimmi nali-
ligassanik niogquteqartumiluunnit inissisimasunik aktiaatilik ingerlatseqatigiiffim-
mi aktiaatini pillugit ingerlatseqatigiiffimmut imaluunniit Finanstilsynimut sapinngi-
samik piaamerpaamik nalunaartussaavoq ataani allassimasutut pisogartillugu.

Nalunaarutegartogassaag akfiat faasisinnaatitaassutaanerata taasisinnaatitaas-
sufit minnerpaamik 5%inik nalegalerpata imaluunniit aktiaatit nalingat allassi-
masoq akfiatigut pigisat minnerpaamik 5%-iinik angissuseqalerpat, imaluunniit
pigisat nalunaarutigineqareersimasut allannguuteqarpata, killiliussat 5, 10,
15, 20, 25, 50 imaluunniit 90% imaluunniit taasisinnaatitaassutit, imaluunniit
aktiaatigisat nalingattut allassimasup 1/3-ia imaluunniit 2/3-ia angunegarpat
imaluunniit angunegarsimajunnaarpat, imalvunniit allannguutit kingunerippassuk
pigisat S%nik killiliussamit ikinnerulernerat.

Aktiaateqarlutik piginnittuusut pingasut nalunaarsimapput NunaMinerals'ip akfia-
figut pigisaasa minnerpaamik 5%inik pigisaqarlutik.

* Namminersornerullutik Oqartussat, Sermersoog, aktiat 37, 1%inik piginnituu-
voq

e Rudersdal A/S, udersdal, aktiaatit 19,5%inik piginnittuuvog

* D Invest A/S, Kebenhavn aktiaatit 17,9%inik piginnituuvoq

The register of shareholders is kept by a registrar appointed by the Supervisory
Board. The current registrar is Granlandsbanken A/S, Imaneq 33, PO. Box
1033, GL:3900 Nuuk.

At 31 December 2008, NunaMinerals had a market capitalisation of DKK
139.3m. Equity stood at DKK 178.3m and the book value per share amount
was DKK 166.98.

NunaMinerals is the only minerals exploration company listed in Denmark.

Section 29 of the Danish Securifies Trading Act requires an investor holding
shares in a company whose shares are admitted fo listing or trading on a sfock
exchange to nofify the company and the Danish Financial Supervisory Authority
as soon as possible of his holdings in the company in the cases listed below.

Notification must be given when the vofing rights of the shares account for 5%
or more of the voting rights or the nominal value of the shares account for 5%
or more of the share capital; or if a change to a holding already disclosed has

the effect that limits of 5, 10, 15, 20, 25, 50 or 90% or one+hird or tworthirds
of the voting rights or the nominal value of the share capital are reached or are
no longer reached, or the change enfails that a shareholding falls to below the

5% limit.

Three shareholders have informed the company that they hold 5% or more of
NunaMinerals' share capital:

® The Government of Greenland, Sermersoog, holds 37.1% of the shares
o Rudersdal A/S, Rudersdal, holds 19.5% of the shares
* D Invest A/S, Copenhagen, holds 17.9% of the shares

43



OVERSIGT OVER MEDDELELSER TIL

NASDA

Q OMX COPENHAGEN OG/

ELLER DANSK AUTORISERET
MARKEDSPLADS 12008

. 2008

30. jan. 2008

04. feb. 2008

29. feb. 2008
mar. 2008
mar. 2008
mar. 2008
apr. 2008
. apr. 2008
. apr. 2008
20. maj 2008

QA.OA.A.Q
AAOOO®

20. maj 2008
23. maj 2008

30. maj 2008
02. jun. 2008
04. jun. 2008
07. jun. 2008

18. jun. 2008

15 Jan. 2008
30 Jan. 2008
04 Feb. 2008
29 Feb. 2008
13 Mar. 2008
19 Mar. 2008
19 Mar. 2008

06 Apr. 2008
14 Apr. 2008

(nr.
(nr.
(nr.
(nr.

(nr.
(nr.
(nr.
(nr.
(nr.
(nr.
(nr.

(nr.
(nr.

(nr.
(nr.
(nr.
(nr.

(nr.

(no.
(no.
(no.
(no.
(no.
(no.
(no.

(no.
(no.

1)
2)
3)
4)

3)
6)
/)
8)
9)
10)
1)

12)
13)

14)
15)
16)
17)

18)

2)
3)
4)

)
o)
/)
8)
9

Parineraftale mellem NunaMinerals og Implats —
verdens naeststarste plantinproducent

Resultater fra 2007 bekreefter den positive udvik-
ling af Store guldprojekiet

Opdatering af Qussuk guld-kobberprojekfet; Re-
sultater fra analyse og helikopterbdren geofysik
Jagten pa nikkel og kobber ved Ammassalik og
Nassuttooq

Meddelelse om insideres fransaktioner
Meddelelse om insideres transaktioner
Indkaldelse til ordinaer generalforsamling

Endelig dagsorden fil generalforsamling
NunaMinerals planlaegger akfieemission
Kvartalsrapport for 1. kvartal 2008

Positive resuliater af metallurgiske studier af Store
guldprojektet

Opdatering af forretningsplan

Oversigt over offentliggjorte oplysninger i perio-
den 1. juni 2007- 22. maj 2008

Invitation fil investormeder

NunaMinerals offentligger bersprospekt
Opdateret finanskalender

NunaMinerals offentligger kursinterval for udbud-
def

NunaMinerals offentligger resultatet af udbuddet

NunaMinerals signs deal with Implats, the world's
second largest platinum producer

High-Grade Gold Results from 2007 confirm
positive outlook for the Store Gold Prospect
Qussuk update; Gold-copper prospect assays
and airborne geophysical survey complefed
Chasing nickel and copper at Ammassalik and
Nassuttooq

Insider fransactions

Insider fransactions

Notice to convene Annual General Meeting
Final agenda for Annual General Meeting
NunaMinerals plans share issue

23. jun. 2008
2008
2008
2008

23. jun.
23. jun.
23. jun.

30. jun.
30. jun.

2008
2008

30. jun. 2008
02. jul. 2008
03. jul. 2008
30. jul. 2008
31. jul. 2008
31. jul. 2008

13. aug. 2008
14. aug. 2008

14. aug. 2008
14. aug. 2008
02. oki. 2008
28. okt. 2008

29. okt. 2008
03. nov. 2008
17. dec. 2008

17. dec. 2008
29. dec. 2008

14 Apr. 2008
20 May 2008

20 May 2008
23 May 2008

30 May 2008
02 Jun. 2008
04 Jun. 2008
07 Jun. 2008

18 Jun.
23 Jun.

2008
2008

2008
2008
2008

23 Jun.
23 Jun.
23 Jun.

30 Jun. 2008

(nr. 19)

(nr. 20)
(nr. 21)
(nr. 22)

(nr. 23)
(nr. 24)

(nr. 25)
(nr. 26)
(nr. 27)
(nr. 28)
(nr. 29)
(nr. 30)

(nr. 31)
(nr. 32)

(nr. 33)
(nr. 34)
(nr. 35)
(nr. 36)

(nr. 37)
(nr. 38)
(nr. 39)

(nr. 40)
(nr. 471)

(no. 10)
(no. 11)

(no. 12)
(no. 13)

(no. 14)
(no. 15)
(no. 16)
(no. 17)

(no. 18)
(no. 19)

(no. 20)
(no. 21)
(no. 22)

(no. 23)

Grenlands Hiemmestyre afgiver storaktionaermed-
delelse

Rudersdal A/S afgiver storakfionaermeddelelse
NunaMinerals offentligger nye vedfeegter
Insideres fransaktioner i forbindelse med kapital-
forhgjelsen

Opdatering af Finanskalender

Andringer i kapitalforhold sfa gennemfart emis-
sion

Boringer bekraefter synligt guld i Qussuk

Insideres handler ifm emissionen

Nye eneretskoncessioner
Stabiliseringsmeddelelse

NunaMinerals offentligger nye vedteegter
NunaMinerals offentligger sendringer i akfiekapi-
fal og stemmer

NunaMinerals offenfligger halvérsrapport
Warrantprogram for NunaMinerals direktion og
andre ngglemedarbejdere

NunaMinerals offentligger nye vedteegter
Insideres handler

God og effekiiv felisaeson afsluttet

NunaMinerals offentligger deldrsrapport for &rets
forste 9 méneder

Insideres handler

Insideres handler

NunaMinerals udsteder warrants fil direkfion og
neglemedarbejdere

NunaMinerdls offentligger nye vedizegter
Finanskalender for regnskabséret 2009

Quarterly Report Q1-2008

NunaMinerals obtains high recovery rates from
preliminary metallurgical tesfing on high-grade
gold samples from Storg, Greenland

Updated business plan

List of information announced in the period 1 June
2007-22 May 2008

Investor meetings
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NunaMinerals  tuniniakkami  inemerat  tamanut
saggummiuppaa

Namminersornerullutik  Ogartussat - amerlasuunik
aktiaatilittut nalunaarutegarput

Rudersdal A/S amerlasuunik akiiaatfilittut naluna-
aruteqarpoq

NunaMinerals'ip malittarisassat nutaat tamanut
saggummiuppai

Naliliufit nalittornissaannik ilisimasallit aningaa-
saatit amerlinerannuf atasumik aningaasanik nuus:
sinerat

Aningaasagarnermut ullorsiutit nutarternegarnerat
Aktianik nufaanik atortussanngortsitsinerup  nas-
safaanik aningaasaatit allannguutaat

Qussummi kuulti ersiinnartoq qjllerinerit uppernar-
sarpaat

Naliliufit - nalittornissaannik ilisimasallit - akfianik
nutaanik  afortussanngortitsinerannut — atasumik
nivernerat

Kisermaallugit akuersissutaatit nutaat
Patajaallisaanermik naluncarut

NunaMinerals'ip malittarisassat nutaat tamanut
saggqummiuppai

NunaMinerals'ip aktiatigut aningaasaatit taasin-
erillu allanngomeri tamanut nalunaarutigai
NunaMinerals'ip ukiup affaanut nalunaarut tama-
nut sagqummiuppaa

NunaMinerals'ip  pisortaanut  sulisuinullu pin-
gaamemut allanut uppernarsaatinik tunniussinis-
samik pilersaarutaa

NunaMinerals'ip malittarisassat nutaat tamanut
saggummiuppai

Naliliutit nalittornissaannik ilisimasallit nivemeri
Aasaanerani asimi- misissuinerit pitsaasumik an-
gusaqarfivsumillu ingerlanneri naammassipput
NunaMinerals'ip ukiup gqaammataanut siullernut
9-nut ukiup ilaanut nalunaarut famanut saqqum-
miuppaa

Naliliutit nalittornissaannik ilisimasallit nivereri
Naliliufit nalittornissaannik ilisimasallit niverneri
NunaMinerals pisortanut sulisunullu pingaamermut
uppernarsaatinik atortussanngortitsivoq
NunaMinerals'ip malittarisassat nutaat tamanut
sagqummiuppai

Ukiumut naatsorsuiffiusumut 2009-mut aningaasa-
nut ullorsiutit

NunaMinerals issues warrants fo the management
and other key employees

Articles of Association of NunaMinerals A/S
NunaMinerals publishes financial calendar for

2009
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FINANSKALENDER FOR DET KOMMENDE AR

Delérsrapport 1. kvartal 2009 27 april 2009
Ordinaer generalforsamling 28. april 2009
Delérsrapport, 1. halvér 2009 17. august 2009
Deldrsrapport, ferste 3 kvartaler af 2009 11. november 2009
Arsregnskabsmeddelse 29. marts 2010
Arsrapport 2009 12. april 2010
Ordinaer generalforsamling 26. april 2010
UDBYTTEPOLITIK

NunaMinerals har endnu ikke udloddet udbytte, og selskabet forventer ikke at
udbetale udbytte fer end selskabet, via overskud fra minedrift eller modtagne
royalties, har en stabil indtaegt fil at kunne fortszette en ekspansiv efterforsknings-
strategi.

GENERALFORSAMLING
NunaMinerals ordinzere generalforsamling atholdes tirsdag den 28. april 2009
kl. 15.00 pa& Center for Sundhedsuddannelser, Svend Jungep Aqquiaa 2.

Der udsendes invitation fil generalforsamlingen fil alle navnenoterede akfionaerer,
ligesom indkaldelsen med dagsorden og de fuldstzendige forslag vil kunne ses
pd selskabets hjiemmeside www.nunaminerals.com.

KONTAKT TIL NUNAMINERALS A/S

Aktionaerer og andre interesserede bedes refte henvendelse til Ole Christiansen,
CEC:

TIf. 4299 36 20 00

info@nunaminerals.com

Inferim report Q1 2009 27 April 2009
Annual general meefing 28 April 2009
Inferim report, H1 2009 17 August 2009

11 November 2009
29 March 2010

12 April 2010

26 April 2010

Inferim report Q3 2009

Fullyear profit announcement 2009
Annual report 2009

Annual general meefing

Historically, NunaMinerals has not distributed dividends, and the company does
not expect fo distribute dividends until it has a stable income through profits from
mining operations or royalties received so as to be able to continue its expansive
exploration sfrafegy.

EFFEKT AF OVERGANG TIL AFLAGGELSE AF ARSRAPPORT

[ HENHOLD TIL [FRS

Arsrapporten for 2009 med sammenligningstal for 2008 vil blive aflagt efter
International Financial Reporting Standards (IFRS) som godkendt af EU og yder
ligere oplysningskrav fil &rsrapporter for bersnoterede selskaber. Overgang fil
IFRS er krzevet som felge af, at NunaMinerals er noteret pa@ NASDAQ OMX
Copenhagen og derfor skal felge de regnskabsregler, der svarer til de regn-
skabsregler, der gaelder for bersnoterede virksomheder i Danmark.

NunaMinerals har i 2008 foretaget en forelgbig analyse med henblik p& at
identificere de omréder, hvor overgangen til IFRS forventes at & bel‘ydning for
indregning og maling af regnskabsposterne i resuliatopgerelsen og balancen.
Baseret p& denne analyse er det NunaMinerals opfattelse, at overgangen fil
IFRS kan have effekt pa felgende omréder:

* indregning og mdling af efterforskningsudgifter som immaterielle anlaegsak-
tiver (IFRS 6)

* indregning og maling af warrantordning fil selskabets direkfion og neglemed-
arbejdere (IFRS 2)

Selskabets nuvaerende regnskabspraksis pd indregning og méling af immateri-
elle anlaegsaktiver (akfiverede efterforskningsomkostninger] er overordnet i over-
ensstemmelse med IFRS 6. De forelebige analyser indikerer, at overgangen fil
IFRS ikke vil medfere vaesentlig aendring af praksis for indregning og maling af
omkostninger vedrarende efterforskningsaktiviteter.

I henhold fil IFRS skal aktiebaseret vederlaeggelse, der afregnes ved udstedelse
af nye akfier, indregnes som en omkostning i resuliatopgerelsen over optienings-
perioden. | henhold til den hidtil anvendte regnskabspraksis indregnes sadanne
ordninger ikke i resultalopgerelsen. De forelabige opgarelser viser, at der skulle
indregnes en omkostning pd ca. 0,1 mDKK, hvis érsrapporten for 2008 var
aflagt i henhold fil IFRS. Egenkapitalen pdvirkes ikke af aendringen.

NunaMinerals’ Annual General Meeting will be held on 28 April 2009 at 3.00
p.m. at Center for Sundhedsuddannelser, Svend Jungep Aqqutaa 2.

An invitation fo aftend the Annual General Meeting will be sent fo all registered
shareholders, and the nofice to convene the meefing along with the proposed
resolutions set out verbatim will be available from the company’s web site www.
nunaminerals.com.

Shareholders and other stakeholders are welcome to contact NunaMinerals’
CEQO Ole Christiansen at
Tel. +299 36 20 00

E-mail: info@nunaminerals.com



UKIUMUT TULLERMUT ANINGAASANUT ULLORSIUTIT

Ukiup ilaanut nalunaarut 1. kvartal 2009 27 april 2009
llegquusumik ataatsimeersuarneq 28. april 2009
Ukiup ilaanut nalunaarut, ukivp affaa siulleq 2009 17. august 2009
Ukiup ilaanut nalunaarut, kvartalit siulliit pingasut 2009 11. november 2009
Ukiumut naatsorsuutinik nalunaarut 29. marts 2010
Ukiumoortumik nalunaarut 2009 12. april 2010
llegquusumik ataatsimeersuarneq 26. april 2010

SINNEQARTOORUTISISITSISARNEQ_

NunaMinerals suli sinnegartoorutisiassanik agguaassisimanngilag, ingerlatse-
qatigiiffiullu  naatsorsuutiginngilaa  ingerlatseqatigiiffiup — aatsitassarsiorfimmik
ingerlatsinermi sinneqartooruteqarnikkut imaluunniit pissarseqataassutissanik figu-
sagarnikkut misissueqgissaamikkut annertusiartortumik ingerlatsisinnaanngorluni
patajaatsumik iserfitaqartalersinnani sinneqartoorutisiassanik akiliinissani.

ATAATSIMEERSUARNEQ_

NunaMinerals'ip  ileqquusumik  afaatsimeersuarnissaa  marlunngornermi 28.
april 2009 nal. 15.00 Peqgissaanermik llinniarfimmi, Svend Jungep Agqutaa
2. ingerlanneqassaag.

Akticatillit atermikkut nalunaarsorneqgarsimasut tamarmik ataatsimeersuarnissamut
qaagqussummik nassinnegqassapput, soorlumi aamma ogaluuserisassat siunner-
suutillu iluunngaasa ilanngullugit ingerlatseqatigiiffiup nittartagaani www.nuna-
minerals.com -imi takunegarsinnaassasut.

NUNAMINERALS A/S-IMUT ATTAVEQARNIARAANNI
Aktiaateqarlutik piginnitiut soqutiginnittullu allat ginnuigineqarput saafigeqqul-
lugu Ole Chrisfiansen, CEO:

Oqarasuaat +299 36 20 00

info@nunaminerals.com

The annual report for 2009 with comparative figures for 2008 will be prepared
in accordance with the Infernational Financial Reporting Standards (IFRS) as
adopted by the EU and additional Danish disclosure requirements for annual re-
ports of listed companies. The fransition fo IFRS is required because, being listed
on NASDAQ OMX Copenhagen, NunaMinerals is subject to the disclosure
requirements that apply fo listed companies in Denmark.

NunaMinerals prepared a preliminary analysis in 2008 to identify the areas in
which the fransition fo IFRS is expected to affect the recognition and measure-
ment of the items of the income statement and the balance sheet. Based on this
analysis, NunaMinerals believes that the fransition to IFRS will have an effect in
the following areas:

® recognifion and measurement of exploration costs as infangible assets (IFRS 6)
® recognifion and measurement of a warrant programme for the company’s
Executive Board and key employees (IFRS 2)

[FRS MALILLUGU UKIUMOORTUMIK NALUNAARUSIORTA-
LERNERUP SUNNIUTAA

2009-mi ukiumoortumik nalunaarut kisitsisitigut 2008-mut sanilliussinertalik sag-
qummiunnegarumaarpoq  Infernational Financial Reporting  Standards  (IFRS)
EU-mit Okuerisoosoq, aamma mger\ofseqoﬁgiiﬁmnut omngoosonik nalilinnik
niogquteqarfinni nalunaarsimasunut ukimoortumik nalunaarusiomermi paasissu-
figeqqusat suli allat malillugit. IFRS-imut nuunnermut pissutaavoq NunaMinerals
NASDAQ OMX Copenhagen'imi nalunaarsorneqgarsimalermat, taamaattumillu
naatsorsuusiornikkut malittarisassat, suliffinnut aningaasanik nalilinnik nioqqute-
qartarfinnut nalunaarsimasunut naatsorsuusiomikkut maleruagassat Danmarkimi
atuutiut malittussaallugit.

NunaMinerals 2008-imi misissuigallarsimavog immikkoortut IFRS-imut nuunnermi
naatsorsuutini kisitsisit naatsorsornerisigut uuttornegamerisigullu sunniuteqarfigi-
nerpaassangatinneqartut suunersut paasiniarlugit. Misissuineq tamanna tunnga-
vigalugu NunaMinerals isumagarpogq IFRS-imut nuunneq makkunatigut sunniute-
garsinnaasog;:

* sanaartukkatigut pigisat tigussaanngitsut nalingata naatsorsornera uuttorneralu
(IFRS 6)

* ingerlatseqatigiiffiup uppemarsaatinik warrant'inik ingerlatseqatigiiffiup pisor-
taanut sulisuinullu pingaarnernut atuinerata naatsorsornera uuttorneralu (IFRS

2)

Ingerlatseqatigiiffiup sanaartukkatigut pigisat figussaanngitsut (misissueqgjissaar-
nermut aningaasartuutit akilikkat] naatsornerisigut uuttornerisigullu naatsorsui-
nikkut massakkut periaasia pingaarnerusutigut IFRS &-imik eqqortitsisuuvog. Mi-
sissuigallamerit ilimanarsisippaat IFRS-imut ikaarsaarneq misissueqgissaarnemut
tunngatillugu aningaasartuutinik naatsorsuisamermi uuttuisarnermilu: periaatsinut
misinnartumik allannguutaanavianngitsog.

IFRS naapertorlugu akfianik tunngavilerlugu akissarsisiarititat, akfianik nutaanik
atortussanngortitsinermut atatillugu akilerneqgartut, piffissami - akissarsiorfiusumi
angusat naatsorsoreranni aningaasartuutitut naatsorsuunnegassapput. Naat-
sorsuusioriaaseq maannamut atomeqgartog  naapertorlugu - aaggissuussinerit
faamaatiut angusat katinneranni ilanngullugit noatsorsuunnegameq ajorput.
Naatsorsuigallamerit tokutippaat 2008-ut ukiumoortumik nalunaarusiaq IFRS
naapertorlugu suliarineqarsimasuuppat aningaasartuutit O, 1 mDKK miss. ilan-
ngullugit naatsorsuunneqarsimassagaluartut. Allannguutip nammineq aningaa-
saatit sunniuteqarfiginngilai.

The company's current accounting policy for recognition and measurement of
infangible assets (capitalised exploration costs| is generally consistent with [FRS
6. The preliminary analyses indicate that the transition to IFRS will not materially
change the accounting policy for recognition and measurement of costs related
fo exploration activities.

According to IFRS, share-based payment seffled through the issuance of new
shares must be recognised as an expense in the income statement over the
vesting period. Under the accounting policies applied by the company to date,
such programmes are not recognised in the income stafement. Preliminary cal-
culations show that an expense of approximately DKK O.1m would have been
recognised if the 2008 Annual Report had been prepared in accordance with
IFRS. Equity would not be affected by the change.
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LEDELSESFORHOLD

DIREKTION
Selskabets direkfion udgeres af Ole Christian Anthon Chrisfiansen.

DAGLIG LEDELSE

Den daglige ledelse udgeres af direktar Ole Christian Anthon Christiansen, gko-
nomichef Martin Ben Shalmi og driftschef Parnuuna Papis.

OLE CHRISTIAN ANTHON CHRISTIANSEN,

DIREKT@R, CEO

Fedt i 1957, tiltradt som direktor i 1999. Ole Christiansen er cand. scient. i
geologi fra Aarhus Universitet [1990). Ole Christiansen har mere end 20 érs
erfaring med mineralefterforskning i Grenland. Bestyrelsesmedlem i GreenlAB

Greenland A/S.

MARTIN BEN SHALMI, GKONOMICHEF, CFO

Fadt i 1968, filiradt som gkonomichef i 2005. Martin Ben Shalmi er cand. polit.
fra Kebenhavns Universitet (1991). Martin Ben Shalmi har en bred administrativ
erfaring fra mere end 15 é&rs arbejde i og for Granlands Hiemmestyre og Gren-
lands Arbejdsgiverforening samt som selvstzendig konsulent. Bestyrelsesmedlem
i Vinslottet Grenland A/S. Direkigr i GreenlAB Greenland A/S, Vinslottet Gran-
land A/S, Toomat llluat ApS, Serrasog ApS og ASM ApS.

PARNUUNA PAPIS, DRIFTSCHEF, COO

Fedt i 1970, tilir&dt som driftschef i 2008. Parnuuna Papis er handelsskoleud-
dannet (EVU) fra Nuuk Handelsskole (1993). Pamuuna Papis er fidligere heli-
kopterkoordinator i Air Greenland.

BESTYRELSE

ANTON MARINUS CHRISTOFFERSEN, FORMAND

Fadt i 1943, tilir&dt som medlem af bestyrelsen og bestyrelsesformand i 2007
Anton Marinus Christoffersen er uddannet svagstremsingenier fra Aalborg Tek-
nikum og var i naesten 20 &r administrerende direkter for Tele Greenland A/S.
Bestyrelsesformand i Nagjtat A/S og Nuuk Veerft A/S. Bestyrelsesmedlem i
Nordatlantisk Venture A/S og Kilde A/S Automation. Direkter i Nuuk Golfbane
ApS.

CARSTEN MICHAEL BERGER, NASTFORMAND

Fadt i 1957, tilirddt som bestyrelsesmedlem i 2005 og som nzestformand i
2007. Carsten Michael Berger er sfatsautoriseret ejendomsmaegler og har le-
delsesekspertise og erfaring inden for ejendoms- og virksomhedsfinansiering,

The company’s Executive Board consists of Ole Christian Anthon Chrisfiansen.

The day-fo-day management is handled by Ole Christian Anthon Chrisfiansen,
CEO, Martin Ben Shalmi, CFO and Parnuuna Papis, COO.

OLE CHRISTIAN ANTHON CHRISTIANSEN, PRESIDENT &
CEO

Born in 1957. Appointed CEO in 1999 Ole Christian Anthon Christiansen
holds an MSc in Geology from the University of Aarhus, Denmark (1990). Ole
Christiansen has more than 20 years of experience with minerals exploration in
Greenland. He is a member of the supervisory board of GreenlAB Greenland

A/S.

MARTIN BEN SHALMI, CHIEF FINANCIAL OFFICER

Born in 1968. Appointed CFO in 2005. Martin Ben Shalmi holds an MSc in
Economics & Politics from the University of Copenhagen (1991). Martin Ben
Shalmi has broad administrative experience from serving for more than 15 years

ejendomsadministration, ejendomsformidling og virksomhedsoverdragelser. Be-
styrelsesformand i Mols-linien A/S, Thor Harmon K/S, Heming Shipping 1 K/S,
Tl Guardian K/S, Shipping Invest I K/S, K/S Butikcenter Arhus og Derma
Pharm A/S. Bestyrelsesmedlem i Rudersdal A/S, Rudersdal Invest ApS, K/S
Maria J, Egeheigérd Ejendomme A/S, T 3 M A/S, K/S Cala Pinar Shipping,
Arena Nordsjeelland A/S, Komplementarselskabet Redovre — 2000 ApS, Ma-
lou Theresa K/S og Vesteraalens AS, Norge. Direkter i Egehejgard Ejendomme
A/S, TA Invest 12 ApS, Komplementarselskabet Radovre — 2000 ApS, Arena
Nordsjeelland A/S, Strontin ApS, Grouville ApS, Toldbodhus ApS, Rudersdal 1
ApS, 25. marts 1992 ApS, Rudersdal Trading ApS, Rudersdal A/S, Rudersdal
Invest ApS og Rudersdal EOOD, Bulgarien.

KAARE VAGNER JENSEN, BESTYRELSESMEDLEM

Fadti 19406, tiliradt som bestyrelsesmedlem i 2006. Kaare Vagner Jensen er ud-
dannet maskinmester og maskinofficer i Den Kongelige Danske Marine og har
efterfelgende bl.a. bestridt en lang raskke topchefposter i Asea Brown Boveri
koncernen og i DaimlerBenz koncernen. Han besidder desuden stor eksper-
fise inden for shippingbranchen, hvor han er medejer i en raekke selskaber.
Herudover er han medlem of Akademiet for de Tekniske Videnskaber. Bestyrel-
sesformand i Erria A/S og Strandere Invest A/S. Bestyrelsesnaestformand i Ba-
nedanmark og Saigon Shipping J/S Company. Bestyrelsesmedlem i Mols-Linien
A/S, Riegens A/S, Riegens Investment A/S, Derma Pharm A/S, Nordatlantisk
Venture A/S, K/S Filippa Shipping, K/S Karoline Shipping, Saigon Shipping
1/S Company og Plumrose Latinoamericana C.A. Direkier i N & V Holding
ApS, N &V Ejendomme ApS, Fyns Shipping | ApS og Fyns Shipping Il ApS.

HANS KRISTIAN KARL OLSEN, BESTYRELSESMEDLEM

Fedt i 1955, filiradt som bestyrelsesmedlem i 2007. Hans Kristian Karl Olsen
er uddannet cand. scient i geologi. Hans Kristian Karl Olsen har tidligere arbej-
det som efterforskningsgeolog i Nunaoil A/S — forlaberen for selskabet — samt
som souschef og chefgeolog i Rastofdirekioratet og endvidere som souschef i
Greenland Resources A/S. Bestyrelsesmedlem i Quadra Mining A/S. Direkiar
i Nunaoil A/S. Medlem of KVUG (Kommissionen for Videnskabelige Underse-
gelser i Grenland).

in and for the Government of Greenland, Grenlands Arbejdsgiverforening (the
employers’ association of Greenland) and as an independent consultant. Mem-
ber of the supervisory board of Vinslottet Granland A/S. He is managing direc-
for of GreenlAB Greenland A/S, Vinslottet Granland A/S, Toornat llluat ApS,
Serrasog ApS and ASM ApS.

PARNUUNA PAPIS, COO
Born in 1970. Appointed COO in 2008. Parnuuna Papis is a graduate of
the Greenland Business College [1993) and previously served as a helicopter
coordinator with Air Greenland.

ANTON MARINUS CHRISTOFFERSEN, CHAIRMAN

Born in 1943. Elected 1o the Supervisory Board and appointed Chairman in
2007 . Anton Marinus Christoffersen holds a BSc in electronic engineering from
the Engineering College of Aalborg, Denmark and for almost 20 years, he was
managing director of Tele Greenland A/S. Mr. Christoffersen is chairman of the
supervisory boards of Nagjtat A/S and Nuuk Veerft A/S. He is a member of the
supervisory boards of Nordatlantisk Venture A/S and Kilde A/S Automation. He
is managing director of Nuuk Golfbane ApS.



AQUTSISUNUT TUNNGASUT

PISORTAQARFIK
|nger|ofseqofigiﬁfimmi pisortoqorfimmiippoq Ole Christian Anthon Christiansen.

ULLUINNARNI AQUTSISUT

Ulluinnami aqutsisut tassaapput pisortaq Ole Christian Anthon Chrisfiansen,
aningaasagarnermut pisortaq Martin Ben Shalmi aamma ingerlatsinermut pisor-
tag Parmuuna Papis.

OLE CHRISTIAN ANTHON CHRISTIANSEN, PISORTAQ, CEO
1967-imi inunngortog, 1999-imi pisortanngortog. Ole Christiansen ujarassi-
ornermut cand. scient-itut Aarhus Universitetimi ilinniarsimavog (1990). Ole
Christiansen Kalaallit Nunaanni saffiugassanik misissueqqissaarnikkut ukiuni 20
sinneqgartuni misilitagagarpog. GreenlAB Greenland A/S-imi siulersuisuni ilaa-
sortaavoq.

MARTIN BEN SHALMI, ANINGAASAQARNERMUT
PISORTAQ, CFO.

1968-imi inunngortog, 2005-imi aningaasagarmermut pisortanngortoq. Martin
Ben Shalmi Kabenhavns Universitetimi cand. polit-ifut ilinniarsimavoq (1991].
Martin Ben Shalmi allaffissorluni aqutsinikkut tamatigoortumik misilitagaleru-
jussuuvog ukiuni 15 sinnegartuni Namminersorerullutik Ogartussani aamma
Sulisitsisut Peqatigiiffianni/Graenlands Arbejdsgiverforeningimi siunnersortitullu
namminersortutut sulisimagami. Vinslottet Grenland A/ S-imi siulersuisuni ilaasor-
taavog. GrenlAB Greenland A/ S-imi, Vinslottet Granland A/S-imi, Toornat llluat
ApSimi, Serrasog ApS aamma A&M ApS-imi pisortaavog.

PARNUUNA PAPIS, INGERLATSINERMUT PISORTAQ, COO.
1970-mi inunngortog, 2008-mi ingerlatsinermut pisortanngortoq. Parnuuna
Papis Nuummi Nivernermut llinniarfimmi  nivernermut ilinniarsimavoq (EVU)
(1993). Pamuuna Papis siornatigut Air Greenlandimi qulimiguulinnik atagati-
giissaarisuusimavoq.

SIULERSUISUT

ANTHON MARINUS CHRISTOFFERSEN, SIULITTAASOQ_
1943-mi inunngortog, 2007-imi siulersuisunut ilaasortanngortoq siulersuisunullu
sivlittaasunngortoq. Anthon Marinus Christoffersen svagstremsingenieritut Aal-
borg Teknikum-imi ilinniarsimavoq Tele Greenland A/ Simullu ukiuni 20-ngajanni
pisortaalluni. Nagjtat A/S-imi acamma Nuuk Vaerft A/S-imi siulersuisunut siulit
taasuuvog. Nordatlantisk Venture A/Simi aamma Kilde A/S Automation-imi
siulersuisuni ilaasortaavog. Nuuk Golfbane ApS-imi pisortaavog.

CARSTEN MICHAEL BERGER, DEPUTY CHAIRMAN

Born in 1957 Elected fo the Supervisory Board in 2005 and appointed Deputy
Chairman in 2007. Carsfen Michael Berger is a state-authorised estate agent
with management expertise and experience within property and corporate fi-
nance, property management, real estate brokerage and fransfers of undertak-
ings. M. Berger is chairman of the supervisory boards of MolsLinien A/S, Thor
Harmon K/S, Heming Shipping 1 K/S, Tl Guardian K/S, Shipping Invest I K/S,
K/S Butikcenter Arhus and Derma Pharm A/S. He is a member of the supervi-
sory boards of Rudersdal A/S, Rudersdal Invest ApS, K/S Maria J, Egeheigérd
Eiendomme A/S, T3MA/S, K/S Cala Pinar Shipping, Arena Nordsiae”ond
A/S, Komplementarselskabet Redovre — 2000 ApS, Malou Theresa K/S and
Vesteraalens AS, Norway. He is managing director of Egehgigérd Ejendomme
A/S, TA Invest 12 ApS, Komplementarselskabet Redovre — 2000 ApS, Arena
Nordsjaelland A/S, Strontin ApS, Grouville ApS, Toldbodhus ApS, Rudersdal 1
ApS, 25. marts 1992 ApS, Rudersdal Trading ApS, Rudersdal A/S, Rudersdal
Invest ApS and Rudersdal EOOD, Bulgaria.

KAARE VAGNER JENSEN, BOARD MEMBER

Born in 1946. Elected to the Supervisory Board in 2006. Kaare Vagner Jensen
is a marine engineer and an engineer officer in the Royal Danish Marine and
has subsequently served in a large number of fop management positions in the
Asea Brown Boveri Group and in the DaimlerBenz Group. He also possesses

CARSTEN MICHAEL BERGER, SIULITTAASUP TULLIA

1957-imi inunngortog, 2005-imi siulersuisuni ilaasortanngortoq 2007-imi siu-
litaasumut tullinngortog. Carsfen Michael Berger illuutinik tuniniaasartuuvoq
naalagaaffimmit akuerisag, aamma aqusisutut ilisimasagarfigalugillu misilitaga-
qorﬂgo|ugit illuutinik suliffinnilly oningooso\ersuineq, illuutinik aquisineq, illuutinik
allanut tunniussisareq aamma suliffinnik allanut pigisassanngortitsisarneq. Mols-
Linien A/Simi, Thor Harmon K/S-imi, Heming Shipping | K/S-imi, Tl Guardian
K/S-imi, Shipping Invest Il K/S-imi, K/S Butikcenter Arhusimi aamma Derma
Pharm A/ S-imi sivlersuisunut siulitaasuuvog. Rudersdal A/S-imi, Rudersdal Invest
ApS-imi, K/S Maria |, Egehejgard Ejendomme A/S-imi, T 3 M A/Simi, K/S
Cala Pinar Shipping-imi, Arena Nordsjeelland A/S-imi, Komplementarselskabet
Redovre — 2000 ApS-imi, Malou Theresa K/Simi aamma Vesteraalens AS,
Norge-mi sivlersuisuni iloasortaavog. Egehgigérd Ejendomme A/Simut, TA In-
vest 12 ApSimut, Komplementarselskabet Redovie = 2000 ApS-imut, Arena
Nordsjeelland A/S-imut, Strontin ApS-imut, Grouville ApS-imut, Toldbodhus ApS-
imut, Rudersdal 1 ApSimut, 25. marts 1992 ApS-imut, Rudersdal Trading ApS-
imut, Rudersdal A/Simut, Rudersdal Invest ApSimut camma Rudersdal EOOD,
Bulgarien-imut pisorttaavoq.

KAARE VAGNER JENSEN, SIULERSUISUNI ILAASORTAQ_
1946-imi inunngortog, 200&-imi siulersuisuni ilaasortanngortoq. Kaare Vagner
Jensen Danmarkimi sakkutuuni imarsiortuni, Den Kongelige Danske Marine-mi
maskinmesteritut maskinofficeritullu ilinniarsimavoq tamatumalu kingorna Asea
Brown Boveri koncernimi aamma Daimler-Bentz koncemimi nuimasumik atorfiit
arlalippassuit atorfigisarsimallugit. Aamma shipping-inik ingerlatsineq ilisimasa-
qarfigisorujussuuaa, ingerlatseqatigiiffinni arlalinni piginneqataalluni. Tamakkua
saniafigut Akademiet for Tekniske Videnskaber ilaasortaaffigaa. Erria A/S-imi
aamma Strandare Invest A/Simi sivlersuisunut siulitaasuuvog. Banedanmark-
imi aamma Saigon Shipping J/S Company-mi siulersuisunut siulittaasumut tulliu-
vog. Molslinien A/S-imi, Riegens A/Simi, Riegens Investment A/S-imi, Derma
Pharm A/S-imi, Nordatlantisk Venture A/S-imi, K/S Filippa Shipping-imi, K/S
Karoline Shipping-imi, Saigon Shipping J/S Company-imi aamma Plumrose Lati-
noamericana C.A.-mi siulersuisuni ilaasortaavog. N & V Holding ApS-imut, N
& V Ejendomme ApS-imut, Fyns Shipping | ApSimut aamma Fyns Shipping I
ApSimut pisortaavoq.

HANS KRISTIAN KARL OLSEN, SIULERSUISUNI [LAASORTAQ_
1955-imi inunngortog, 2007-imi siulersuisunut ilaasortanngortoq. Hans Kristian
Karl Olsen ujarassiomermi cand. scient -itut ilinniarsimavoq. Hans Kristian Karl
Olsen siornatigut Nunaoil A/Simi — ingerlatseqatigiiffiup aallamersaafitut siulio-
ni — vjarassivutut misissueqgissaarnermik suliagarsimavog, kiisalu Aatsitassanut
lkummatissanullu Pisortagarfimmi pisortap tulliatut ujarassivullu ittuatiut, cammalu
Greenland Resources A/Simi pisortap tulliatut sulisimalluni. Quadra Mining
A/Simi siulersuisuni ilaasortaavog. Nunaoil A/Simut pisortaavog. KVUG-mi
(Kalaallit Nunaanni ilisimatuussutsikkut misissuisarnermnut kommissionimi) ilaasor-
taavog.

extensive expertise in and is the coowner of a number of companies in the ship-
ping indusiry. Moreover, he is a member of the Danish Academy of Technical
Sciences. He is chairman of the supervisory boards of Erria A/S and Strandere
Invest A/S and deputy chairman of the supervisory boards of Banedanmark
and Saigon Shipping J/S Company. He is a member of the supervisory boards
of MolsLinien A/S, Riegens A/S, Riegens Investment A/S, Derma Pharm A/S,
Nordatlantisk Venture A/S, K/S Filippa Shipping, K/S Karoline Shipping, Sai-
gon Shipping J/S Company and Plumrose Latinoamericana C.A. Kaare Jensen
is managing director of N & V Holding ApS, N & V Ejendomme ApS, Fyns
Shipping | ApS and Fyns Shipping Il ApS.

HANS KRISTIAN KARL OLSEN, BOARD MEMBER

Bom in 1955. Elected fo the Supervisory Board in 2007. Hans Kristian Karl
Olsen holds an MSc in Geology. Hans Kristian Karl Olsen has previously served
as an exploration geologist with Nunaoil A/S - the predecessor of the com-
pany — and as deputy head and chief geologist in the Bureau of Minerals and
Pefroleum and also as deputy head of Greenland Resources A/S. Mr. Olsen is
a member of the supervisory board of Greenland Venture A/S. He is managing
director of Nunaoil A/S and a member of KVUG (The Commission for Scientific
Research in Greenland).
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BESTYRELSENS, DIREKTIONENS OG DEN @VRIGE LEDELSES AKTIEBESIDDELSER I SELSKABET /

SIULERSUISUT, PISORTAQARFIUP AQUTSISULLU ALLAT INGERLATSEQATIGIIF-FIMMI AKTIAATAAT
SOHml/?GLDAIANG_S[OF MEMBERS OF THE SUPERVISORY BOARD, THE EXECUTIVE BOARD AND OTHER MEMBERS
F EMEN

Anton Marinus Christoffersen

Position

Inissisimaffik

Position

Formand
Siulittaasoq
Chairman

Aktier (nom. DKK)

Aktiat (nalingat DKK)

Shares held
(DKK nominal value)

55.800

Allokerede warrants

Number of allocated warrants

Taakkua ilaat 437-imik

udnyttelseskurs 437 (stk.)

ndlilerlugit ilvaqutigineqarsinnaasut

Number of warrants issued at
exercise price DKK 437

Carsten Michael Berger!

Naestformand
Siulitt. tullia
Deputy Chairman

20.837.700

Kaare Vagner Jensen

Bestyrelsesmedlem
Siulers. ilaasortaq
Board member

Hans Kristian Karl Olsen

Bestyrelsesmedlem
Siulers. ilaasortaq
Board member

Ole Christian Anthon
Christiansen

Direkter, CEO
Pisortaq, CEO
President, CEO

217.000

12.000

2.133

Martin Ben Shalmi

Bkonomichef, CFO
Aningaas. pisort. CFO
CFO

136.000

6.000

1.067

Parnuuna Papis

Note 1: Carsten Michael Berger ejer aktier igennem Rudersdal A/S
Nassviaat 1: Carsten Michael Berger Rudersdal A/S agquiigalugu aktiaateqarpog
Note 1: Carsten Michael Berger holds shares through Rudersdal A/S

Driftschef, COO
Ingerl. Pisort. COO
COoO

1.500

267



LEDELSENS AFLONNINGSFORHOLD

Vederlag fil bestyrelsens medlemmer godkendes af NunaMinerals' ordinaere
generalforsamling, mens direkfionens samlede vederlagspakke godkendes af
bestyrelsen p& baggrund af indstilling fra formandskabet.

Vederlag fil bestyrelsesmedlemmer i NunaMinerals udgeres af et fast grundho-
norar, som godkendes af generalforsamlingen med fremadrettet virkning for ét
&r ad gangen.

Bestyrelsesmedlemmer modiager som vederlag for det lebende bestyrelsesarbej-
de et fast érligt grundhonorar p& kr. 100.000. Formanden modtager 2,5 gan-
ge grundhonoraret og naesfformanden modtager 1,5 gange grundhonoraret.

Det samlede vederlag til medlemmer af direktionen i NunaMinerals kan udgeres

af indfil fem elementer:

® En fast grundlen, som fastszettes en gang &rligt

¢ lkke-monetaere ydelser som firmabil, telefon, infernet og avis

e Pensionsordning

e Kortsigtede incitamentsordninger i form af individuelle bonusordninger, som
bestér af bade kollekfive og individuelle mélsaeininger. Bestyrelsesformandens
vurdering af i hvilken grad érets mélsaetninger er opfyldt leegges fil grund for
en eventuel individuel kontant bonus fil udbetaling i det efterfalgende regn-
skabsar.

e langsigfede incitamentsordninger (warrants), hvor fildelingen af tegningsretter
blandt andet afhaenger of redliseringen of de opstillede mélsaetninger.

AQUTSISUUSUT AKISSARSIAQARTITAANERAT

Sivlersuisuni ilaasortat akissarsiaat NunaMinerals'ip ileqquusumik ataatsimeer-
suarnerani akuersissutiginegartarput, pisortaasulli akissarsiaat ataatsimoortillugit
siulitaasogarfiup inassutegarnera tunngavigalugu sivlersuisunit akuersissutigine-
qartarlutik.

NunaMinerals'ip siulersuisuini ilaasortat akissarsiaat tunngaviusumik aningaa-
sartaligaapput siumoortumik ukiut afaasiakkaarlugit atuuttussatut sivlersuisunit
akuersissutiginegartarlutik.

Siulersuisuni ilaasortat siulersuisuni sulinerminnut ukiumut funngaviusumik aclajo-
ngikkamik kr. 100.000-inik akissarsiagarput. Siulittaasoq akissarsiat tunngaviu-
sut 2, 5-eriaataannik sivlitaasullu tullia akissarsiat tunngaviusut 1, 5-eriaataannik
akissarsiagarput.

NunaMinerals'imi pisortaasut akissarsiaat immikkoortunit fallimat fikillugit amer-

lassusilinnit katitigaasinnaapput:

* Tunngaviusumik akissarsiat aclajangersimasut, ukiumut ataasiarlutik aalajo-
ngerneqartartut

* Pisartakkat aningaasaanngitsut soorlu suliffimmit biilleqartitaaneq, ogara-
suaat, internet aviisilu

¢ Soraarmerussutisiassagartitaaneq

* Qanitioq isigalugu kajujuummersaatit tassaasut bonusiaqgartitsineq inuttaanut
funngatitaq ataatsimoorussanik kisermaassanill siunnerfilik. Ukiumi pineqar-
fumi anguniagassiissulit qanog annertutigisumik angunegarsimanerattut sivler-
suisuni siulitaasup naliliinera ukiumi naatsorsuiffimmi tulliutiumi kisermaassas-
samik aningaasanngorlugu bonusisitsisinnaanermut tunngaviginegartarpog.

e Ungasissoq isigalugu kujujuummersaatit {uppernarsaatit, warrants), ganoq
pissarsisinnaassutit ilaafigut  anguniagassiissufit  piviusunngortinnegamerat
apeqqutaatillugu tunniunneqartarlutik.

REMUNERATION OF THE EXECUTIVE BOARD AND THE
SUPERVISORY BOARD

Remuneration to Board members is approved by the shareholders in general
meeting, while remuneration of the Executive Board is approved by the Supervi-
sory Board on a recommendation by the chairmanship.

Remuneration to Board members of NunaMinerals consists of a fixed basic fee
that is approved by the shareholders in general meeting with a forward effect
for one year at a fime.

Board members receive a fixed basic fee of DKK 100,000 in remuneration for
the work on the Board. The Chairman’s remuneration is 2.5 times the basic fee
and the Deputy Chairman’s remuneration is 1.5 times the basic fee.

The overall remuneration of members of the Executive Board can consist of up

fo five components:

e A fixed base salary defermined once a year

® Non-monetary items such as a paid company car, telephone, Inferet con-
nection and newspaper subscription

e Pension scheme

® Shorterm incentive schemes made up of individual bonus schemes based on
both collective and individual targets. The Chairman makes an assessment
as fo each year's performance relafive fo targets defined, which is used fo
determine a possible individual cash bonus that would become payable in
the following financial year.

® longterm incentive schemes warrants), the grants for which depend on,
among other things, the performance relafive fo defined targes.

51



RESULTATOPGORELSE FOR 2008
2008-MI ANGUSAT NAATSORSORNERI
INCOME STATEMENT 2008

2007
t. kr.
DKK,000

Note

Nassviaat

Netioomsaeining / llanngaatissat ilanngaatigereerlugit kaajalukaartitat / Revenue 3 8.276.463 3.971
Akiiverede efterforskningsomkostinger / Misissueqgjissaamermi aningaasartuufit akilikkat / Work performed for own account and capitalised 4 28.665.724 23.893
Andre driftsindtzegter / Ingerlatsinermi isertitat allat / Other operating income 3 921.104 1.023
Vareforbrug / Niogautissanik atuineq / Cost of sales 3 126.997 0
Andre eksterne omkostinger / Avataani aningaasartuutit allat / Other external expenses [29.744.839) (22.994)
Personaleomkostninger / Sulisorisanut aningaasartuutit / Staff costs 5 (10.517.972) (7.964)
Afskrivninger og nedskrivninger / Naleerutsitsinerit nalikilliliinerillu / Amortisation, depreciation and impairment losses 6 (1.386.049) (2.164)
Driftsresultat / Ingerlatsinermi angusat / Operating loss (3.785.568) (4.236)
Resultat of associerede virksomheder / Suliffiit suleqatigisat angusaat / Net loss in associates 7 [120.532) 13.054
Andre finansielle indfsegter / Aningaasalersuinikkut isertitat allat / Other financial income 8 2.120.267 3.208
Finansielle omkostinger / Aningaasalersuinikkut aningaasartuutit / Financial expenses 9 (90.513) (829)
Ordinzert resultat for skat / Akileraartinnani nalinginnaasumik angusat / Loss from ordinary activities before tax (1.876.347) 11.197
Skat af ordinaert resuliat / Nalinginnaasumik angusanit akileraarutit / Tax on operating loss 10 0 0
Periodens resultat / Piffissami pineqartumi angusat / Net loss for the year (1.876.347) 11.197

Forslag il resuliatdisponering / Angusat ganoq atornissaannut siunnersuut / Proposed disiribution of loss

Overfert fil naeste periode / Piffissamut tullermut nuutat / Retained eamings (1.876.347)




BALANCE PR 31.12.2008
31122008 NALEQQATIGIISSITSINEQ_

Akiiverede efferforskningsomkostninger / Misissueqgjissaamermut aningaasartuutit akilikkat / Capitalised exploration cost

Immaterielle anleegsaktiver / Sanaartukkatigut pigisat tigussaanngitsut / Intangible assets

Grunde og bygninger / llluliorfissat illuutillu / Land and buildings

Andre anleeg, driftsmateriel og inventar / Sanaartukkat allat, ingerlatsinermi atortut pequtillu / Other fixtures and fittings, tools and equipment

Materielle anlaegsaktiver / Sanaartukkatigut pigisat figussaasut / Property, plant and equipment

Kapitalandele i associerede virksomheder / Suliffinni peqatigisani aningaasatigut piginneqataassutit / Investments in associates

@vrige kapitalandele / Aningaasatigut piginneqataassufit allat / Other investments

Fil iell I ktiver / Ani g liinikkut sanaartukk

&)

pigisat / Fixed asset investments

J

Anlxgsaktiver / Sanaartukkatigut pigisat / Fixed assets
\/orebeho\dm’ﬂger / Niogqutissat uninngasuutit / Inventories
Andre beho\dmnger / Uninngasuutit allat / Other stocks

Varehehaldni N, ;
ger / Niogq

tit / | ies

Tilgodehavender fra salg og fienesteydelser / Tunisatigut sullissinikkullu pisassarisat / Trade receivables
Tilgodehavender hos associerede virksomheder / Suliffinnit peqatigisanit pisassarisat / Receivables from associates
Andre tilgodehavender / Pisassarisat allat / Other receivables

Periodeafgraensningsposter / Piffissap aalajangersimasup iluaniittut / Prepayments

Tilgodehavender / Pisassarisat / Receivables

Likvide beholdninger / Uni tit tiguinnarissat / Cash

J J

(o) ingsakfiver / Kaajalukaartitatigut pigisat / Current assets

Aktiver / Pigisat / Assets

Eventualaktiver / Pigisarisinnaasat / Contingent assefs

Virksomhedskapital / Suliffiup aningaasaatai / Share capital

Egne akiier / Nammineq akiaatit / Treasury shares

Overkurs ved emission / Aktianik ilasinermi naleganaarineq / Share premium account

Reserve for egne kapitalandele / Nammineq aningaasaatinut piginneqataassutinut sillimmatit / Reserve for treasury shares
Overfert resuliat / Sinnegartoorutit nuutat / Retained eamings

Egenkapital / Nammineq aningaasaatit / Equity

Levefoﬂdzfef O% varer Og ”eﬂeSte\/de‘Sef / N\quu“SSOﬂ\vk SUH\SS‘We”ﬂ.HU p\v‘efSU\.SUY / Trade pO\/Qb‘eS

Anden geeld / Akiitsut allat / Other payables

Kortfristede gzeldsforpligtelser / Akiitsut akililertugassat pisussaaffigisat / Short-term liabilities other than provisions
Geldsforpligtelser / Taarsersugassatigut pisussaaffiit / Liabilities other than provisions
Passiver / Akiitsut / Equity and liabilities

Panthaeftelser / @u\omoveeqqush“um ok\hgossm / /\Aomgages

Transakfioner med naertsidende parter / Qanimut sulegatinut nuutsinerit / Transactions with related parties

Ejerforhold / Piginnittunut tunngasut / Ownership

Eventualforpligtelser / Kukkunersiuisitsinermut aningaasartuutit / Contingent liabilities

Revisionsomkostninger / Audit fee

Note
Nassuiaat
11 85.776.077
85.776.077
12 20.222.674
12 3.128.266
23.350.941
13 1.879.468
13 150.000
2.029.468
111.156.485
514.971
657.641
1.172.612
1.725.398
110.137
491.800
0
2.327.335
14 69.141.378
72.641.325
183.797.810
15
16 106.761.600
[566.413)
69.343.318
0
2.738.181
178.276.687
2.570.071
2.951.053
5.521.123
5.521.123
183.797.810
17
18
19
20
21

81.083
0

789
789
1.269
1.534
26
182
3.010
4.788

8.587

89.670

80.910
(560)

0

0

4613
84.957
2.474
2.239
4713
4713
89.670
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EGENKAPITALOPGORELSE FOR 2008
2008-MI NAMMINEQ ANINGAASAATIT NAATSORSORNERAT

Aktiekapital

Akfiatigut
aningaasaatit

t. kr.

DDK,000

Egenkapital 01.01.2007 / 01.01.2007 nammineq piginnegataass. / Equity at 01.01.2007 80.910
Kapitalforhajelse / Aningaasaatit amerlissutaat / Capital increase 0
Egne kapitalandele / Nammineq piginneqataassutit / Treasury shares 0
Inddaekning of akk. underskud / Amigartoorutit kafitat matussutaat / Cover of accumulated loss 0
Avets resultat / Ukioq taanna angusat / Net loss for the year 0
Egenkapital 31.12.2007 / 31.12.2007 nammineq aningaasaatit / Equity at 31.12.2007 80.910
Kapitalforhajelse / Aningaasaatit amerlissutaat / Capital increase 25.852
Omkostninger ved kapitalforhgielse / Cost related to capital increase 0
Egne kapitalandele / Nammineq piginneqataassufit / Treasury shares 0
Inddaekning of akk. underskud / Amigartoorutit kafitat matussutaat / Cover of accumulated loss 0
Avrets resultat / Ukioq taanna angusat / Net loss for the year 0
Egenkapital 31.12.2008 / 31.12.2008 nammineq aningaasaatit / Equity at 31.12.2008 106.762

Beholdningen af egne aklier udger pr. 31.12.2008 1.380 stk. uaendret i forhold fil pr. 31.12.2007
31.12.2008-imi nammineq aktiaatigisat 1.380-upput 31.12.2007-imi pigisanit allanngormatik
The company held 1,385 treasury shares at 31 December 2008 unchanged compared to 31 December 2007 .

Overkurs ved
emission

Aningaasaliissuti-
nik ilaggiinermi
naleqanaarineq

t. kr.
DDK,000

o O O O O | o

86.603
(17.259)

69.344

Reserve for egne
kapital andele

Nammineq
aningaassatinut
sillimmatit

t. kr.
DDK,000

(566)

Overfort resultat

Angusat nuutat

t. kr.
DDK,000

(6.584)

(1.876)

2.737

Katillugit

t. kr.
DDK,000

74.251
0

491)

0
11.197
84.957
112.455
(17.259)
0

0

(1.876)

178.277



PENGESTROMSOPGORELSE FOR 2008
2008-MI ANINGAASAT INGERLAARNERINUT NAATSORSUUSIAQ_

Driftsresultat / Ingerlatsinermi angusat / Operating result

Afskrivninger / Naleerutsitsinerit / Amortisation and depreciation

Andring i drifiskapital / Aningaasaafit ingerlatsissutissat allannguutaat / Working capital changes

Pengesiremme vedrorende primzr drift / Ingerlatani pingaarnerni aningaasat ingerlaarneri / Cash flows from primary operating acfivities
Modtagne renteindtaegter mv. / Erniatigut iserfitat iLil. tiguneqartut / Inferest income etc received

Betalte renteomkosininger mv. / Emiatigut il.il. aningaarsartuutit akilikkat /' Inferest income, efc payed

Pengesiremme vedrorende drift / Ingerlatsinermi aningaasat ingerlaarneri / Cash flows from operating activities

Betalt selskabsskat / Ingerlatseqatigiiffittut akileraarutit akilikkat / Income taxes paid

Pengesiremme vedrorende driftsakfivitet / Ingerlatsinermi sammisatigut aningaasat ingerlaarneri / Cash flows from operating activities
Keb immaterielle anleegsaktiver / Sanaartukkatigut pigisanik figussaanngitsunik pisineq / Acquisition of intangible assets

Salg af immaterielle anleegsaktiver / Sanaartukkatigut pigisanik igussaanngitsunik tunisineq / Sale of infangible assets

Keb of materielle anlsegsakiiver / Sanaartukkatigut pigisanik tigussaasunik pisineq / Acquisition of property, plant and equipment

Salg of materielle anleegsaktiver / Sanaartukkatigut pigisanik tigussaasunik tunisineq / Sale of property, plant and equipment

Keb of finansielle anleegsakiiver / Sanaartukkatigut aningaasaliinikkut pigisanik pisineq / Fixed asset invesiments

Salg af finansielle anleegsaktiver / Sanaartukkatigut aningaasaliinikkut pigisanik tunisineq / Fixed asset divesiments

Kab/Salg of egne akiier, netio / Nammineq aktiaafinik pisineq/tunisineq, aningaasartuufit ilanngaatigereerlugit / Trade with treasury shares net
Pengesiremme vedrorende investeringer / Aningaasaliissufini aningaasat ingerlaarneri / Cash flows from investment activities

Indskudt aktiekapital og overkurs ved emission / Akfiatigut aningaasaliissufit aamma akfiaatinik ilagqgiinermi naleqanaarutit / Contributed share
capital and share premium account

Pengesiromme ved Je finansiering / Aningaasalersuinermi ani ingerlaarneri / Cash flows from financing activities

)

staat / Increase/decrease in cash and cash

Andring i likvide midler / Anir
equivalents

g tigor

likvider 01.01.2008 / 01.01.2008-imi aningaasaatit figoriaannaat / Cash and cash equivalents at 01.01.2008

Likvider 31.12.2008 / 31.12.2008-imi aningaasaatit tigoriaannaat / Cash and cash equivalents at 31.12.2008

Note

Nassuviaat

(3.785.568)
1.386.049
1.083.679
(1.315.839)
2.120.267
(90.513)
713.914

0

713.914
[29.962.346)
172.740
(1.795.191)
29.647

0

0

0
(31.555.150)

95.194.818

95.194.818

64.353.582

4.787.796

69.141.378

(4.2306)
2.164
(820)
(2.891)
3.208
[492)
(175)

0
(175)
23.893)
0
(3.653)
0

0

0

(491)
6.230)

0

0

(6.405)

55



NOTER

1  ANVENDT REGNSKABSPRAKSIS

Assrapporten er aflagt i overensstemmelse med den med den granlandske drs-
regnskabslovs bestemmelser for regnskabsklasse D og danske regnskabsvej-
ledninger samt de yderligere oplysningskrav il arsrapporter for bersnoterede
selskaber. Der er sket aendringer i skennene over aktivernes brugstider i forhold
til arsrapporten for 2007. De aendrede skan har medfert @gede afskrivninger i
&rsrapporten i niveavet 250.000 DKK. Endvidere er der foretaget enkelte min-
dre tekst og opsfillingsmaessige filreminger i forhold fil 2007 .

GENERELT OM INDREGNING OG MALING

Aktiver indregnes i balancen, nér det er sandsynligt, af fremtidige @konomiske
fordele vil filflyde selskabet, og aktivets vaerdi kan méles pdlideligt.

Forpligtelser indregnes i balancen, nér selskabet som falge af en tidligere begi-
venhed har en reflig eller faktisk forpligtelse og det er sandsynligt, at fremtidige
gkonomiske fordele vil fraga selskabet, og forpligtelsens vaerdi kan méles p&-
lideligt.

Ved ferste mdregning males aktiver og {orp\igteber fil kosipris. Méhng efter farste
indregning sker som beskrevet for hver enkelt regnskabspost nedenfor.

Ved indregning og méling tages hensyn il forudsigelige risici og tab, der frem-
kommer inden &rsrapporten aflaegges, og som be- eller afkraefter forhold, der
eksisterede p& balancedagen.

| resultatopgerelsen indregnes indeegter i fakt med, af de indfienes, mens om-
kostninger indregnes med de belab, der vedrerer regnskabséret.

RESULTATOPGORELSEN

Nettoomszetning

Neftoomsaetning indregnes i resultatopgerelsen, ndr levering og risikoovergang
til kaber har fundet sted. Nettoomsaetning indregnes eksklusiv afgifter og rabatter
i forbindelse med salget.

Endvidere indregnes den forholdsmaessige neftovaerdi ved salg af projekfer, hvor
modparten lzbende har mulighed for af optiene ejerandele i projektet.

The financial stafements have been presented in accordance with the Greenlan-
dic Financial Statement Act's provisions governing reporting class D and Dan-
ish Standards on Accounting as well as the additional disclosure requirements
effective in the Danish Financial Statements Act. The efstimated useful lives of
the assefs have changed compared with the financial statfement 2007. The
changed esfimates have resulted in approximately DKK 250,000 increased
depreciations in the financial statement. Further there are some minor changes in
fext and arrangement compared with 2007

RECOGNITION AND MEASUREMENT

Assets are recognised in the balance sheet when it is probable that future eco-
nomic benefits will flow to the Company, and the value of the assef 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 Company, and the value of the liability
can be measured reliably.

Aktiverede efterforskningsomkostninger

| arbejde udfert for egen regning og opfert under akfiver indregnes medgéede
direkte og indirekte omkostninger ved efterforsknings- og prospekteringsakfivite-
fer.

Andre driftsindteegter

Andre driftsindfaegter omfatter indtzegter af sekundaer karakter i forhold fil selska-
befs hovedaktivitet, gevinster ved salg af materielle og immaterielle anleegsak-
fiver o.lign. s&fremt salgsprisen overstiger den oprindelige kosfpris for akfivet.

Andre eksterne omkostninger
Andre eksterne omkostninger omfatter omkostninger til administration, lokaler,
fab p& debitorer mv.

Personaleomkostninger
Persono|eom|<osfninger omfatter len og gager samf sociale omkosfninger, pen-
sioner mv. fil selskabets personale.

Finansielle poster

Finansielle poster omfatter renteindtzegter og -omkostninger, kontantrabatter, rea-
liserede og urealiserede kursgevinster og tab vedrarende vaerdipapirer, geelds-
forpligtelser og transakfioner i fremmed valuta mv.

Skat

Avets skat, som bestar af drefs aktuelle skat og aendring af udskudt skat, ind-
regnes i resultatopgerelsen med den del, der kan henferes til &rets resultat, og
direkte p& egenkapitalen med den del, der kan henferes il posteringer direkte
pd egenkapitalen.

Ved beregning af skat anvendes den akivelle selskabsskatteprocent p& 30%.

Aktuelle skatteforpligtelser, henholdsvis tilgodehavende akiuel skat, indregnes i
balancen opgjort som beregnet skat af érets skattepligtige indkomst.

On initial recognition, assets and liabilities are measured at cost. Measurement
subsequent fo initial recognition is effected as described below for each finan-
cial statement ifem.

Anticipated risks and losses that arise before the time of presentation of the an-
nual report and that confirm or invalidate affairs and conditions existing at the
balance sheet date are considered at recognition and measurement.

Income is recognised in the income statement when eamed, whereas costs are
recognised by the amounts attributable to this financial year.

INCOME STATEMENT

Revenue

Revenue is recognised in the income statement when delivery is made and risk
has passed to the buyer. Revenue is recognised net of duties and sales discounts.
Further the proportional net value of project sales in which the opposite party,/
counferpart has an ongoing opportunity to earn shares in the project is included.

Capitalized exploration costs
In work performed for own account and capitalised, direct and indirect costs
incurred for exploration and prospecting acfivities are recognised.



NASSUIAATIT

1  NAATSORSUUSIORIAASEQ ATORNEQARTOQ_
Ukiumoortumik nalunaarusiag ukiumoortumik naatsorsuusiomeq pillugu Kalaallit
Nunaanni inatsimmi regnskabsklasse D-mut aalajangersakkat aamma danskit
naatsorsuusiomermut najogquitassiaat kiisalu danskit ukiumoortumik naatsorsuu-
siorneq pillugu inatsisaanni paasissutissiinissamut immikkut pisussaaffiliussat naa-
perforlugit suliaavog. Ukiogq 2007-mut nalunaarusiamut naleqgiullugu pigisat
ganogq sivisutigisumik aforneqarsinnaassangatinnegamerini allanngortogarpog.
Missiliuutit allanngormerisa kinguneraat naleerutsitat 250.000 DKK' missaannik
alleriarnerat. Aamma ogaasertaasigut inissitsiternerisigullu 2007-imut nalegqiuk
lugu annertunngitsunik afaasiaakkaanik iluarsisaqartogarpog.

NAATSORSUINERIT UUTTUINERULLU ATAATSIMUT
ISIGALUGIT

Siunissami aningaasagamermi iluaqutit ingerlatseqatigiiffimmut tunnissaat ilima-
naateqaraangat, pigisallu nalingi tutsuiginartumik uuttornegarsinnaagaangata
pigisat naleqqatigiissitsinermut ilanngunneqartarput.

Ingerlatseqatigiiffik siusinnerusukkut pisimasup kinguneranik inatsisitigut nalingin-
naasumilluunniit - pisussaaffeqarsimagaangat, - aningaasagarnermilu  iluaqutit
ingerlatseqatigiiffimmit peemissaat ilimanaateqaraangat, pisussaaffiully nalinga
futsuiginartumik uuttornegarsinnaagaangat pisussaaffiit naleqgatigiissitsinermut
ilanngunneqartarput.

Naatsorsuinermi siullermi pigisat pisussaaffiillupisiarinerini akii malillugit vuttor
neqartarput. Natsorsuinerup siulliup kingoma uutiuineq afaani naatsorsuutinut
inissiinernut ataasiakkaanut nassuiaatit malillugit pisarpog.

Naatsorsuinermi uuttuinermilu aarlerinaatit annaasallu ilimagisinnaasat ukiu-
moortumik nalunaarutit sagqummiunneri siogqullugit eqqarsaatigineqartarput,
ullormilu naleggatigiissitsiffimmi pissutsit atuuttut ilumoomeri - ilumuunnginnerilu
inissillugit.

Angusanik naatsorsuinermi isertitat isertinneri ilutigalugit ilanngunnegartarput,
aningaasartuutilly aningaasartaat ukivmoortumik naatsorsuutinut tunngasut ilan-
ngunneqartarlufik.

Other operating income

Other operating income comprises income of a secondary nature to the Com-
pany’s primary activities, gains and losses on sale of property, plant and equip-
ment and intangible assets, etc if the selling price exceeds the original cost of
the asset.

Other external expenses
Other external expenses comprise administrative expenses, costs of premises

and bad debts, efc.

Staff costs
Staff costs comprise salaries and wages, social security costs, pension contribu-
fions, efc for the Company's staff.

Net financials

Financial income and expenses comprise interest income and inferest expenses,
cash discounts, realised and unrealised capital gains and losses on securifies,
liabilities other than provisions and fransactions in foreign currencies, efc.

ANGUSANIK NAATSORSUINEQ_

llanngaareerluni kaaviiaartitat

llanngaareerluni kaaviaartitat angusanik naatsorsuinermut ilanngunnegartarput
funniussineq aarlerinaatillilly pisisumut ingerlatinneqareersimagaangata. llan-
ngaareerluni kaaviiaartitat tunisinermut atafillugu akitsuutit akikillisaatillu pinnagit
ilanngunneqartarput.

Misissueqqissaarnermi aningaasartuutit akilikkat

Suliot nammineq akiligassat pigisanullu inissinneqartut misissueqqjissaarnermi
misissueqqaarnermilu sulianut fogqgaannartumik toggaannanngitsumillu aningaa-
sartuutit ilanngullugit inissinnegassapput.

Ingerlatsinermi isertitat allat

Ingerlatsinermi isertitanut allanut ilaapput isertitat ingerlatseqatigiiffiup sammisaa-
nut pingaarnernut naleqgiullugit pingaannginnerusut, sanaartukkatigut pigisat fi-
gussaasut figussaanngitsully assigissaasalu tuninerini iluanaarutit, ingerlassamik
funisinermi akigititaq pisiareqgaamerani akinit qaffasinnerusimappat.

Avataatigut aningaasartuutit allat
Avataatigut aningaasartuutinut allanut ilaapput allaffissornermut, ininut, akiitsulin-
nit annaasanut aningaasartuutit il.il.

Sulisunut aningaasartuutit

Sulisunut aningaasartuutinut ilaapput ingerlatseqatigiiffiup sulisuinut akunnermu-
sialinnut qoammammusialinnullu akissarsiat kiisalu sulisunut incogatigiinnikkut
ajunngifsorsiarititanut aningaasartuutit, soraamerussutisiat il.il.

Aningaasaliinikkut inissitat

Aningaasaliinikkut inissitanut ilaapput emiatigut isertitat aningaasartuutilly, ataat
sikkut akilerlugu pisinerni akikilliissutit kiisalu pappilissat aningaasanik nalillit
aningaasanngortitat aningaasanngortitoanngitsullu iluanaarutitaat annaasally,
akiitsutigut pisussaaffiit aamma nunat allat aningaasaannik nuussinerit il.il.

Akileraarutit

Ukiup ingerlanerani akileraarutit, tassaasut ukiup ingerlanerani akileraarutit
nalinginnaasut  akileraarutillu kinguartinnegartut - allanngomeri,  angusatigut
naatsorsuinermut ilanngunneqartarput taakkua iloat ukiumi angusanut atatinne-
qarsinnaasut eqqarsaatigalugit, kiisalu ilaat namminerisamik aningaasaatinut
inissiinermut atatinneqarsinnaasut namminerisamik aningaasaatinut foggaannar
tumik ilanngunnegartarlutik.

Akileraarufit naatsorsorneqarnerini ingerlatseqatigiiffimmut akileraarutit procen-
fiat atuuttogq 30%-iusoq atorneqgarpog.

Akileraarutitigut pisussaaffiit, aamma akileraarufit pissamaatit, naleggatigiisit
sinermi ukiup ingerlanerani iserfitatut akileraarutissaasutut naatsorsorlugit ilan-
ngunneqartarput.

Taxation

Tax for the year, which consists of current tax for the year and changes in de-
ferred tax, is recognised in the income stafement by the portion attributable fo the
profit/loss for the year and classified directly as equity by the portion attributable
fo entries directly on equity.

On calculation of tax, the current corporation tax rate of 30% is applied.

The current tax payable or receivable is recognised in the balance sheet, stated
as fax calculated on this year's faxable income.
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BALANCEN

Immaterielle anlegsaktiver

Immaterielle anlaegsaktiver omfatter efterforskningsomkostninger. Efterforsknings-
omkostninger omfatter omkosininger, herunder gager, afskrivninger og renter, der
direkte og indirekte kan henferes il projekterne.

Efterforskningsomkosiningere aktiveres effer et “succesfull effort™princip, hvor
der labende tages sfilling fil, om det er sandsynligt, at de opné&ede og forven-
tede resultater p& sigt vil bidrage fil en positiv fremtidig indfiening.

SpecifikT gae|der, af omkosTninger der direkfe og indirekte kan henfares til et ene-
refslicensomréde akfiveres. Dette princip finder anvendelse pa projeker i fase
1 (graesrodsfasen), fase 2 (prospekteringsfasen) og fase 3 (kontinuitetsfasen).

For projekfer i fase 4 (ressourcefasen) og fase 5 (lznsomhedsfasen) akfiveres
efterforskningsudgifterne efter samme princip som ovenfor op fil den skennede
nutidsvaerdi.

Aktiverede efterforskningsomkostninger afskrives linesert over den forventede
brugstid fra det tidspunki, hvor kommerciel udnyttelse kan p&begyndes. S&fremt
den skennede nutidsvaerdi of fremtidig indfiening er lavere end den bogferte
veerdi nedskrives efterforskningslicenseme fil denne lavere veerdi.

Materielle anlegsaktiver
Bygninger méles il kostpris med fradrag af akkumulerede aof og nedskrivninger.

Andre anlseg, driftsmateriel og inventar méles fil kostpris med fradrag af akkumu-
lerede af- og nedskrivninger.

Kostprisen omfatter anskaffelsesprisen samt omkostninger direkfe tilknytiet anskaf-
felsen indtil det tidspunkt, hvor aktivet er klar til at blive taget i brug.

Afskrivningsgrundlaget er kostpris med fillaeg aof opskrivninger og fradrag af for-
ventet restvaerdi effer afsluttet brugstid.

Aktiver med en kosfpris under 15 tDKK pr. enhed indregnes som omkosininger i
resultatopgerelsen p& anskaffelsestidspunktet.

BALANCE SHEET

Intangible assets

Intangible assets comprise exploration expenses. Exploration expenses comprise
cosfs such as salaries, amortisation, depreciation and interest, which are directly
and indirectly affributable to the projects.

The exploration expenses are capitalised according fo a “successful effort” poli-
cy by which it is continuously assessed whether it is likely that the achieved and
expected results will contribute to positive future earings.

It specifically applies that expenses directly and indirectly attributable to the
exclusive concessions are capitalised. This principle applies to projects in phase
1 [grassroot exploration|, phase 2 (prospecting) and phase 3 (continuity inves-
tigations).

For projects in phase 4 (resource definition] and phase 5 (Bankable Feasibility
Study) the exploration expenses are capitalised according to the same principle
as above up fo the estimated present value.

Der foretages linezere afskrivninger baseret pa felgende vurdering of akfivernes
forventede brugstider:

Byggemodning og fundament 50 a&r 50 ar
Bygning klimaskaerm 50 ar 50 ar
Bygning indvendig beboelsesdel 35 ar 50 ar
Bygning indvendig kontordel 25 ar 50 ar
Bygning indvendig lagerdel 50 ar 50 ar
Inventar 5ar 5ar
Arbejdskereta 5ar 5 ar
Direktarbil 10 ar 5 ar
Starre feltudstyr og Camps 5ér 5ér
Kortmateriale fysisk og elekironisk 10 é&r 5ér
PC’ere og software Oadr 3ar
Servere og kontormaskiner 2 ar 3ar
Driftsmateriel og mindre maskiner 3 ar 3ar
Sterre maskiner 5ér 5-10 ér
Produkfionsanlzeg 10 ar 10 &r

Materielle anlaegsaktiver nedskrives til genindvindingsvaerdi, s&fremt denne er
lavere end den regnskabsmaessige veerdi.

Fortieneste og fab ved afheendelse of materielle anlaegsaktiver opgeres som
forskellen mellem salgsprisen med fradrag af salgsomkostinger og den regn-
skabsmaessige veerdi pd salgstidspunktet. Fortienesten eller fabet indregnes i
resuliatopgerelsen som en korrektion fil of- og nedskrivninger eller under andre
driftsindteegter i det omfang salgsprisen overstiger den oprindelige kostpris.

Egne kapitalandele
Keb og salg af egne kapitalandele indregnes til kostpris henholdsvis salgspris
under egenkapitalens frie reserver.

Exploration expenses are amortised straightline over the estimated useful life
from the point in fime when commercial exploitation can be initiated. The explo-
rafion concessions are written down fo the lower of estimated present value of
future earnings or carrying amount.

Property, plant and equipment
Buildings are measured af cost less accumulated depreciation and impairment
losses.

Other fixtures and fittings, tools and equipment are measured af cost less ac-
cumulated depreciation and impairment losses.

Cost comprises the acquisition price and costs directly atfributable to the acquisi-
fion until the time when the asset is ready fo be put info operation.

The basis of amortisation is cost plus revaluation and minus estimated residual
value affer the end of useful life.



NALEQQATIGIISSITSINEQ_

Sanaartukkatigut pigisat tigussaanngitsut

Sanaartukkatigut pigisanut figussaanngitsunut ilaapput misissueqqjissaamermut
aningaasartuufit. Misissueqqissaarnermut aningaasartuutinut ilaapput aningaa-
sartuutit, soorlu akissarsiat, naleerutsitsinerit erniallu, inger|ossonuT toggaannartu-
mik fogqgaannanngitsumillu afatinnegarsinnaasut.

Misissueqqissaarmermut aningaasartuutit atuutsinnegarput tunngavik “iluatsittumik
anguniagaq”, "succesfull effort”, atorlugu, ingerloavartumik isummerfigineqar-
farluni angusat pissarsiarineqartut naatsorsuutigineqgartully siunissami isertitanut
pitsaasumik ilapittuutaanissaat ilimanarsinnaanersog.

Immikkut atuuppog aningaasartuutit kisermaassilluni- akuersissuteqarfiusuni- su-
lianut toggaannartumik  foggaannanngitsumillu atatinneqarsinnaasut akilemne-
qgartamerat. Tunngaviusumik perioaseq famanna atorneqartarpoq suliniufini
immikkoortoq 1-imi (nagganiit aallartinnerup nalaa), immikkoortoq 2-mi (nas-
saarfiusinnaasunik vjaasinerup nalaa) aamma immikkoortog 3-mi (nangitsinerup
nalaal.

Pilersaarutit immikkoortoq 4 (peqassusersivinerup nalaa) aamma immikkoortog
5 (akilersinnaassusersivinerup nalaa) eqgarsaatigalugit misissueqgissaamermut
aningaasartuufit funngaviit qulaani taaneqartut malillugit maanna nalingisut mis-
singiussat fikillugit atortinneqartarput.

Misissueqqjissaarnermut — aningaasartuutit - naleerutsikkiartorneqassapput — ani-
ngaasarsiorluni atorluaalemissap aallartinnissaaniit atuinissap  sivisussusissaa-
fut naatsorsuutigisanut ilutigitillugu. Siunissami isertitassat maanna naligisaattut
missingiineq naliliussamit naatsorsuutinut inissitamit appasinneruppat misissueq-
gissaarnissamut akuersissut nalimut appasinnerusumut tassunga nalikillilemegas-
saag.

Sanaartukkatigut pigisat figussaasut
llluutit pisiarinerini akiinut uuttorneqarput, naleerutsitsinissamut nalikkilliliinissa-
mullu ilimagisat kafifat ilanngaatigalugit.

Sanaartukkat allat, ingerlatsinermi afortut pequtillu pisiarinerini akiinut uuttorne-
qassapput, naleerutsitsinissamut nalikkilliliinissamully ilimagisat katitat ilanngaa-
tigalugit.

Pisiarinerini akinut ilaapput pissarsiarinerini akit kiisalu pigisap atulernissaminut
piareemerata fungaanut piffissami- pissarsiarineranut foqgaannartumik atasumi
aningaasartuutit.

Naleerutsitsinermi tunngaviupput pisiarinerini akit naleqamerulerneri ilanngullu-
git, kiisalu piffissami aforunnaarfissaanni nalit sinnerisut naatsorsuutigisat ilan-
ngaatigalugit.

Straightline depreciation is made on the basis of the following esfimated useful
lives of the assefs:

2008 2007

Development and foundations 50 years 50 years
Building exterior 50 years 50 years
Building interior residential area 35 years 50 years
Building interior office area 25 years 50 years
Building inferior storage area 50 years 50 years
Fixture and fittings 5 years 5 years
Company cars 5 years 5 years
CEO’s car 10 years 5 years
Large field equipment and Camps 5 years 5 years
Map materials, physical and electronic 10 years 5 years
PC and software licenses O years 3 years
EDP Hardware and office equipment 2 years 3 years
Operating equipment and minor machinery 3 years 3 years
Major machinery 5 years 5-10 years
Production plant 10 years 10 years

Alagatigiissumik naleerutsitsisogartarpoq pigisat ganogq sivisutigisumik aforsin-
naassangatinnegameri makku tunngavigalugit naliliinikkut:

2008 2007

llluliorfissamik piareersaaneq togqaviliorneralu ukiut 50 ukiut 50
llluliap silamut assiaquiaa ukiut 50 ukiut 50
lluutit iluini najugagarfittaat ukiut 35 ukiut 50
Illuutit ilvini alloffitaat ukiut 25 ukiut 50
lluutit ilvini atortussaasivittaat ukiut 50 ukiut 50
Pequtit ukiut 5 ukiut 5
Qamutit motoorillit sullisit ukiut 5 ukiut 5
Pisortap biilia ukiut 10 ukiut 5
Asimi afortut annerit tammaarsimaarfiillu ukiut 5 ukiut 5
Nunap assiutit pappiarat garasaasiakkoortullu ukiut 10 ukiut 5
Qarasaasiat programmertaallu ukiut O ukiut 3
Serverit allaffimmilu maskinat ukiut 2 ukiut 3
Atortut allat maskiinallu mikinerit ukiut 3 ukiut 3
Maskinat anginerit ukiut 5 ukivt 510
Niogqutissiornermi atortut ukivt 10 ukivt 10

Pigisat afaasiakkaarlugit pisiarinerini ataasiakkaarlutik 15 1DKK ataallugit akillit
angusanik naatsorsuinermi  pissarsiarinerata nalaani - aningaasartuutitut ilan-
ngunneqartarput.

Sanaartukkatigut pigisat figussaasut atoggilernissaannut nalinginut nalikillilerne-
qassapput, taassuma nalinga naatsorsuusiomermi nalinganit appasinneruppat.

Sanaartukkatigut pigisat figussaasut tuninerini iluanaarutit annaasally naatsor-
someqartarput tunisinerup nalaani naatsorsuusiornikkut nalingata tunineranily
aningaasartuufit assigiinngissutaat ilanngaatigalugit nikingassutaatiut. lluanac-
rutit annaasalluunniit angusanik naatsorsuinermut ilanngunnegartarput naleerut
sinnegamissaannut nalikillilernissaannullu naggiutitut imaluunniit ingerlatsinermi
iserfitatut allatut, tunisinermi akigititaq pisiarinerani akilivigeqgaarneranit gaf-
fasinneruppat.

Aningaasat nammineq piginneqataassutit

Aningaasanik nammineq piginneqataassutinik pisinermi tunisinermilu ilanngun-
neqassapput pisiarinerini akit kiisalu tunisinermi akit, namminerisamik aningaa-
saatitut sillimataasut ataanni.

Assets cosfing less than DKK 15k per unit are recognised as costs in the income
statement at the fime of acquisition.

Property, plant and equipment are writien down to the lower of recoverable
amount and carrying amount.

Profits and losses from the sale of property, plant and equipment are calculated
as the difference between selling price less selling costs and the carrying amount
at the fime of sale. Profits or losses are recognised in the income statement as
an adjustment of depreciation and impairment losses, or under other operating
income if the selling price exceeds original cost.

Treasury shares
Acquisifion and sale of treasury shares are recognised at cost or selling price
under the disfributable reserves in equity.
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Kapitalandele i associerede virksomheder og joint venture virksomheder
Virksomheder hvorigennem selskabet har indgdet en aftale om feelles Ledelse,
og ikke pd anden mé&de har bestemmende indflydelse, betragtes som joint ven-
fure virksomheder.

Kapitalandele i associerede virksomheder og joint venture virksomheder indreg-
nes og méles effer den indre vaerdis metode (equity-metoden), hvilket indebae-
rer, at kapitalandelene méles til den forholdsmaessige andel of virksomhedernes
regnskabsmaessige indre vaerdi. | resultatopgerelsen indregnes selskabets andel
af virksomhedernes resultat.

Nettoopskrivning af kapitalandele i filknyttede virksomheder overfares il reserve
for neftoopskrivning af kapitalandele i det omfang, den regnskabsmaessige
vaerdi overstiger kostprisen.

Gvrige kapitalandele

@vrige kopHo|onde|e mdregnei under finansielle on|aegsokﬁver mdles til kosfpris.

Galdsbreve

Tilgodehavender i form af geeldsbreve indregnes og méles til amortiseret kost-
pris, der ssedvanligvis svarer fil nominel vaerdi, med fradrag af nedskrivninger fil
imedegdelse af forventef fab.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris, der saedvanligvis svarer til no-
minel vaerdi, med fradrag af nedskrivninger til imadegdelse of forventede tab.

Periodeafgraensningsposter

Periodeafgraensningsposter indregnet under akfiver omfatter afholdte omkostnin-
ger, der vedrerer efterfalgende regnskabsar. Periodeafgraensningsposter méles
fil kostpris, der saedvanligvis svarer til nominel vaerdi.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat indregnes og méles efter den balanceorienterede geeldsmetode af
alle midlertidige forskelle mellem regnskabsmaessige og skattemaessige vaerdier
af aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skattevaerdien of fremferselsberetiigede skatte-
maessige underskud, méles i balancen fil den vaerdi, hvortil akfivet forventes at
kunne realiseres. Safremt der er usikkerhed omkring realiseringen aof udskudte
skatteaktiver indregnes disse ikke i balancen.

Investments in associates and joint ventures

Enferprises in which the Company has an agreement on joint management,
and which otherwise has no controlling influence are considered joint venture
enferprises.

Invesiments in associates and joint ventures are recognised and measured using
the equity method which entails that the investments are measured af the pro rata
share of the equity value of the enterprises. The Company’s share in the group
enterprises’ profit/loss is recognised in the income statement.

Net revaluation of investments in group enterprises is taken to reserve for net
revaluation under the equity method if the carrying amount exceeds cost.

Other investments
Other investments recognised as fixed asset investments are measured af cost.

Debt instruments
Receivables in the form of instruments of debt are recognised and measured at
amortised cost usually equalling nominal value less provisions for bad debs.

Receivables
Receivables are measured at amortised cost usually equalling nominal value less
provisions for bad debs.

Finansielle forpligtelser
Andre finansielle forpligtelser indregnes til amortiseret kostpris, der saedvanligvis
svarer fil nominel vaerdi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved ferste indregning il transakfions-
dagens kurs. Tilgodehavender, gaeldsforpligtelser og andre monetaere poster i
fremmed valuta, som ikke er afregnet p& balancedagen, omregnes il balance-
dagens valutakurs. Valutokursdifferencer, der opstar mellem transakfionsdagens
kurs og kursen pd betalingsdagen, henholdsvis balancedagens kurs, indregnes
i resuliatopgerelsen som finansielle poster.

Pengestremsopgerelsen

Pengestramsopgerelsen praesenteres effer den indirekte metode og viser penge-
stramme vedrerende driff, investering og finansiering samt selskabets likvider ved
&rets begyndelse og slutning.

Pengestramme vedrerende driftsakfiviteter opgares som driftsresultat reguleret for
ikke-kontante driftsposter, aendringer i driftskapital samt befalt selskabsskat.

Pengestramme vedrerende invesferingsokﬁvifefer omfatter befo\inger i forbindel-
se med kab og salg af virksomheder, akiiviteter og finansielle anleegsaktiver samt
kab, udvikling, forbedring og salg mv. of immaterielle og materielle anlsegsakti-
ver, herunder anskaffelse of finansielt leasede aktiver.

Pengestreamme vedrerende finansieringsakfiviteter omfatter sendringer i sterrelse
eller sammensaeining af selskabets akfiekapital og omkostninger forbundet her-
med, samt optagelse af 1&n, indgdelse af finansielle leasingaftaler, afdrag pé
rentebaerende geeld, kab af egne aktier samt betaling af udbyite.

Likvider omfatter likvide beholdninger og kortfristede vaerdipapirer med ubetyde-
lig kursrisiko, med fradrag af korffristet bankgaeld.

Prepayments
Prepayments comprise incurred costs relating to subsequent financial years. Pre-
payments are measured af cosf, which usually corresponds fo the nominal value.

Deferred tax assets and liabilities

Deferred fax is recognised and measured applying the liability method on all
temporary differences between the carrying amount and tax-based value of as-
sets and liabilities.

Deferred tax assefs, including the tax base of tax losses for carryforward, are
measured in the balance sheet at their estimated realisable value. If there is
uncertainty as fo the realisation of deferred tax assefs, they are nof recognised
in the balance sheet.

Financial liabilities
Other financial liabilities are recognised at amortised cost which usually cor-
responds fo nominal value.

Foreign currency translation

On initial recognition, foreign currency fransactions are translated applying the
exchange rafe at the transaction date. Receivables, payables and other mon-
efary items denominated in foreign currencies that have not been seffled af the
balance sheet date are franslated using the exchange rate at the balance sheet
date. Exchange rate differences that arise between the rate at the transaction



Suliffeqarfinni kattusseqatigisani joint venturelu atorlugu suleqatigisani
aningaasat piginneqataassutit

Suliffiit ataatsimoorussanik aqutsisogarnissamik isumagatigiissuteqarfigisat, allo-
tigulli aalajangiisarikkut sunniuteqanngitsut, suliffittut joint venture aforlugu sule-
qatigisatut isigineqassapput.

Suliffinni kattussegatigisani joint venturelu aforlugu sulegatigisani piginneqataas-
sutit imminni nalinganik naatsorsuerioaseq (equity-mik periaaseq) malillugu ilan-
ngunneqassapput uuttorneqgarlufilly, famatumalu nassataraa, piginneqataassufit
suliffiup naatsorsuutaani imminni nalinginut nalegqivllugu ilanngunneqartussaa-
nerat. Angusanik naatsorsuinermi suliffiup angusaanik ingerlatseqatigiiffiup pi-
ginneqataassutai ilanngunnegassapput.

Suliffeqarfinni attuumassuteqarfigisani piginneqataassutit ilanngaareerluni nale-
qamerulersitsineq naatsorsuusiorikkut naligititaq pisinermi akimit gaffasinnerup-
pat piginnegataassutini - ilanngaareerluni nalegamerulersitsinermi - sillimmatitut
nuunneqassapput.

Piginneqataassutit allat
Piginneqataassutit allat aningaasaliinikkut sanaartukatigut pigisanut ilanngussat
pisiarinerini akiat atorlugu uuttornegarput.

Akiitsutut uppernarsaatit

Akiitsutut uppernarsaatikkut pissamadtit pisiarinerani akinut tfaarserlugit akilikkatut
ilanngunneqarlutillu uuttorneqassaput, tassaagaijullutik pappilissatigut nalit assi-
ngi, annaasaqarsinnaaneq sillimaffiginiarlugu nalikillilinerit ilanngaatigalugit.

Pisassarisat

Pisassarisat pisiarinerani akitut taarserlugit akilikkatut uuttorneqartarput, tassaa-
gajullutik pappilissatigut nalit assingi, annaasaqarsinnaaneq sillimaffiginiarlugu
nalikilliliinerit ilanngaatigalugit.

Piffissamik killiliilluni inissitat

Piffissamik killiliilluni inissitat pigisanut ilanngunneqartartut tassaapput aningac-
sartuufit ukiup naatsorsuiffiusup tullianut attuumas-suteqartut. Piffissamik killiliilluni
inissitat pisiarinerini akitut, pappilissatigut nalit assigigajutaattut, uuttornegartar
put.

Akileraarnikkut pigisat pisussaaffiillu kinguartitat

Akileraarutit kinguartitat naatsorsuusiomikkut akileraarnikkullu pigisat pisussaaf-
fillu tamarmik nalingisa  assigiinngissutigigallagaasa akornanni- ilanngunne-
qartarput naleqqatigiissitseriaatsimiluakiitsogariaatsit tamaasa tunngavigalugit
uuttornegarlutik.

Akileraarutitigut pigisat kinguartitat, soorlu akileraamikkut amigartoorutissat aki-
leraarnikkut no\ingi sivartinneqgarsinnaatitaasut, n0|eqq0ﬁgiisshsinermi pigisat fu-
nineqarunik naligisinnaasaatiut naatsorsuutigisatut nalilerlugit uuttorneqartarput.
Pigisat kinguartinneqgartut tunineqarsinnaaneri nalornissutigineqarpata faakku
naleqgatigiissitsinermut ilanngunneqassanngillat.

date and the one in effect at the payment date, or the balance sheet date, are
recognised in the income sfatement as financial income or financial expenses.

Cash flow statement

The cash flow statement is presented using the indirect method and shows cash
flows from operating, investing and financing activities as well as the Company’s
cash and cash equivalents at the beginning and the end of the financial year.

Cash flows from operating activifies are calculated as the operating profit/loss
adjusted for non-cash operating items, working capital changes and income
faxes paid.

Cash flows from investing activities comprise payments in connection with ac-
quisition and divesiment of enterprises, activiies and fixed asset investments as
well as acquisition, development, improvement and sale, etc of intangible assets

Aningaasaqarnikkut pisussaaffiit
Aningaasaqgarnikkut pisussaaffiit allat tuninerini akilikkatut ilanngunneqassapput,
fassaagaijullutik pappilissatigut nalit assingi.

Nunat allat aningaasaannik naatsorsuineq

Nunat allat aningaasaannik nuussinermi naatsorsuineq pisarpoq ullormi nuus-
siviusumi naligitinneqartoq siulleq aforlugu. Pisassarisat, akiitsutut pisussaaffiit
nunallu allat aningaasaat atorlugit inissitat allat, ullormi naleqgatigiissitsiviusumi
okﬂemeqorsimonngitsuf, ullormi no|eqqoﬁgiissﬁsiviusumi no|ingi noopertor\ugh
naatsorsomeqartarput. Aningaasat nalingisigut nikingassufit, ullormi nuussiviv-
sumi nalingisa ullormilu akiliiffiusumi nalingisa kiisalu naleqqatigiisitsinermi nalin-
gisa akornanni nikingassutaalersut, angusat naatsorsornerini aningaalissutitigut
inissitanut naatsorsuunnegassapput.

Aningaasanik ingerlaartitanik naatsorsuineq

Aningaasanik ingerloartitanik noatsorsuineq  foggaannanngitsumik  periuseq
malillugu sagqummiunnegartarput, tassuunalu ingerlatsinermut, aningaasalersui-
nermut aningaasaliinermully, kiisalu ukiup aallartinnerani naaneranily ingerlat-
seqatigiiffiup aningaasaataanik tigoriaannarnik aningaasanik ingerlaartitsineq
fakussutissittarlugu.

Aningaasat ingerlaartut ingerlatsinermut tunngasut ingerlatsinermi - angusatut
naatsorsoreqartarput, ingerlatsinermi inissitat aningaasanngugaanngifsut, inger-
latsinermi aningaasaatit allanngomeri kiisalu ingerlatseqatigiiffittut akileraarutit
akilersimasat naleqqussaatigineqgarlutik.

Aningaasaliissutitut sammisanut funngasuni aningaasanik ingerlaartitanut ilaap-
put suliffinnik, ingerlassanik sanaartukkatigullu aningaasaliinikkut pigisanik pisi-
nemut tunisinemullu, kiisalu sanaartukkatigut afortunik tigussaanngitsunik, sanaar
tukkatigullu pigisanik tigussaasunik, pigisanik aningaasaliinikkut aftartortitanik
pissarsineq ilanngullugu, pisineq, ineriarfortitsineq tunisinerlu.

Aningaasat ingerlaarnerinut aningaasaliissutinut funngasunut ilaapput ingerlat
seqatigiiffiup akfiaatifigut aningaasaataasa amerlassusiisa katiternerisaluunniit
allanngomeri aningaasartuutillu famatumunnga tunngasut, kiisalu aningaasanik
faarsigassarsinerit, aningaasaliinikkut attartornissamik isumagatigiissuteqarnerit,
akiitsut emiagartitat naafferartumik akilersomeqarneri, nammineq aktiaatinik pi-
sineq kiisalu iluanaarutisianik akiliineq.

Aningaasaatinut tigoriaannarnut Hoopput aningaasat uninngasuutit tigoriaan-
naat aamma pappilissat nalillit sivikitsumik pigisat nalimikkut annikitsunnguamik
aarlerinaatillit, aningaaserivimmit taarsigassarsiat sivikitsumik toarsersugassat
ilanngaatigalugit.

and property, plant and equipment, including acquisition of assets held under
finance leases.

Cash flows from financing acfivities comprise changes in the size or composition
of the Company's share capital and related costs as well as the raising of loans,
inception of finance leases, insfalments on interestbearing debt, purchase of
freasury shares, and payment of dividends.

Cash and cash equivalents comprise cash and shortterm securities with insignifi-
cant price risk less shortterm bank debt.
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2  VASENTLIGE REGNSKABSMASSIGE SKON,
FORUDSATNINGER OG USIKKERHEDER

Mange regnskabsposter kan ikke méles med sikkerhed, men alene skennes.
Sédanne skan omfatter vurderinger pd baggrund af de senesfe oplysninger, der
er fil rédighed pd tidspunkiet for regnskabsaflaeggelsen. Det kan vaere nedven-
digt at aendre tidligere foretagne sken pd grund af sendringer af de forhold, der
l& til grund for skennet, eller pa grund af supplerende information, yderligere
erfaringer eller efterfelgende begivenheder.

Vasentlige regnskabsmzessige sken

| forbindelse med anvendelsen of den i nofe 1 beskrevne regnskabspraksis har
direktionen foretaget felgende vaesentlige regnskabsmaessige vurderinger, der
har haft en betydelig indflydelse pa @rsregnskabet.

Efterforskningsomkostninger

Efterforskningsomkostningeme aktiveres effer et “successfull effort’-princip, hvor
der lgbende tages stilling il, om det er sandsynligt, af de opnéede og forven-
tede resultater p& sigt vil bidrage fil en positiv fremfidig indfiening. | denne
forbindelse vurderes de afholdte omkostninger bé&de ud fra direkte fraek p& sel
skabets ressourcer og indirekte traek pa faelles ressourcer. Fordelingen of faelles

Several financial statement items cannot be measured exactly, but must be esti-
mated. Such estimates comprise judgments made on the basis of the most recent
information available at the reporting date. It may be necessary to change
previous estimates as a result of changes of the assumptions on which the esfi-
mates were based or due fo supplementary information, additional experience
or subsequent events.

Essential accounting estimations

In its preparation of NunaMinerals' financial statements, the Management has
exercised crifical accounting judgements that significantly affect the financial
statements. The aspects of NunaMinerals” accounting policies that are particu-
larly sensitive to Management's exercise of its judgments and estimates are de-
scribed below:

Exploration costs

Exploration cosfs are capitalised according to a “successful effort” principle, un-
der which the Company regularly assesses whether it is probable that achieved
and anticipated results will in the longer ferm generate positive future earnings.
In this regard cost is valuated from both a direct and indrect perspective. Distribu-
tion of shared services is reevaluated on an ongoing basis to achieve the most
correct distribution. Exploration costs are capitalised if the Company assesses
that the results of the year's exploration gives the Company reason fo believe that
it remains relevant fo continue exploration in relation to the concession.

ressourcer undergér lebende revurderinger for at f& det mest retvisende billede.
Aktivering af efterforskningsomkostninger forefages kun pé enerefslicenser hvor
def skennes muligt enten ved egne ressourcer alene eller med assistance fra
parinere er muligt p& sigt at frembringe positive resultater.

Til vurderingen af, hvorvidt de aktiverede beleb er veerdiforringede foretages
&rligt impairmenttest ud fra en intern valueringsmodel. Herudover indhentes en
ekstern vurdering som vurderer de enkelte projekter ud fra ef “all for cash sale”
aekvivalent ud fra en non-going-concem betraging. Séavel selskabets egen va-
lueringsmodel som den eksferne vurdering underbygger de indregnede vaerdier,
hvorfor der ikke er behov for nedskrivning af disse immaterielle akfiver.

Udskudte skatteaktiver

Udskudte skatteaktiver, herunder fremfarbare underskud, indregnes, hvis ledelsen
vurderer, at disse skatteakfiver kan modregnes positive skatremaessige indfaegter
inden for en overskuelig periode. Denne vurdering forefages &rligt og er baseret
pd budgetter og forretningsplaner for de kommende &r. NunaMinerals har haft
skattemaessigt underskud i hvert regnskabsér og har derfor uudnyttede skatte-
maessige underskud. NunaMinerals forventer ogsé et underskud i 2009, og
derfor har ledelsen besluttet ikke at indregne det udskudte skatteaktiv.

To support the valuation of whether the accumulated capitalised cost holds its
value an impairment fest is carried out yearly according to an infernal valuation
model. Besides the internal valuation an eksternal and indepentent valuation is
carried out. This external valuation estimates the value of the prospects in an
unforced all for cash sale ekvivalent to a non-going-concem valuation. As both
the infernal and external valuation supports the value of the assets in this report,
there is no need fo write down the value of the intangible asses.

Deferred tax assets and liabilities

The deferred tax charge is recognised and measured using the balance sheet
liability method on all temporary differences between the carrying amount and
the tax values of assefs and liabilifies.

The Company's deferred tax assefs are primarily affributable 1o tax losses that
can be carried forward indefinitely and set off against future taxable income.
The Company assesses that it is currently subject to significant uncertainty wheth-
er or not the tax asset can be realised, as significant tax losses are forecast from
the exploration activity in the coming years. Accordingly, no deferred tax assefs
are recognised in the balance sheet.

The nominal value of deferred tax assets is disclosed as a contingent asset until
the Company considers that the value of the tax asset can be measured with
reasonable certainty for recognition in the balance sheet.



2  NAATSORSUUTITIGUT MISSANGERSUINERIT
PINGAARTILLIT, AALAJANGIISUUSUT NALORNISSUTILLU
Naatsorsuutini inissitat ilarpassui nalorinaatsumik uuttorneqarsinnaanngillat,
taamaallaalli missangersoreqgarsinnaallutik. Missangersuinemnut taamaattunut
iloapput paasissutissat nutaanerpaat naatsorsuutit sagqummiunneqamerata na-
loani piginegartut tunngavigalugit naliliinerit. Pissutsit missangersuinermi funnga-
vigineqgartut allannguuteqarneri, imaluunniit paasissutissanut ilassutit, misilitiakkat
nutaat allat imaluunniit kingorna pisartut pissutigalugit siornatigut missangersuu-
taasimasut allanngortinnissaat pisariogarsinnacpput.

Naatsorsuutitigut missangersuinerit pingaarutillit

Naatsorsuusioriaatsip nassuicat 1-imi ersersinneqartup afornegameranut ata-
fillugu pisortaasut naatsorsuutitigut pingaarutilinnik kinguliini takutinnegartunik
missangersuisimapput ukiumoortumik naatsorsuutinut mikinngitsumik sunnivteqar-
simasunik.

Misissueqqissaarnernut aningaasartutit

Misissueqgissaamemut aningaasartuutit periaaseq "iluatsittumik anguniagaq”,
"succesfull effort”, atorlugu akilereqartarput, tamatumani ingerloavartumik isum-
merfigineqartarluni - angusarineqartut - angusarinegartussatully — ilimaginegartut
aningaasarsiornikkut ungasinnerusoq isigalugu  iluagutaasumik sunniukkumaar-
nerat ihmonooteqomersoq. Tamatumunnga cﬁoﬁ”ugu no\i|ersomeqorforpoq
aningaasartuutigineqgartut ingerlatseqatigiiffiup pigisaanit foggaannartumik figu-
sineq aomma ataatsimoorullugit pigisanit fogqgaannanngitsumik figusineq aal-
loavigalugit. Ataatsimoorullugit pigisat agguataameqgarnerat eqgorerpaamik
takussutissagarumalluni ingerlaavartumik nalilersoqginneqartarpog. Misissueg-

gissaarnemut aningaasartuutit akilerneqamerat taamaallaat pisarpog akuersis-
sutini kisermaassani, nammineq pigisat kisiisa atorlugit imaluunniit pegatigisanit
ikiorserneqarluni ungasinnerusoq isigalugu sinneqartoorutaasunik angusagarnis-
saq ajornassannginnersoq ilimaginegaraangat.

Aningaasat akiliutiginegartut nalikillisitoanersut nalilersorniarlugit suliffiup iluani
nalileeriaaseq atorlugu ukiumoortumik nalikillisitsinermut misilitaasogartarpog
(impairmenttest). Tamatuma saniatigut avataaniit naliliisitsisoqartarpog, toas-
suma ingerlassat ataasiokkaarlugit ‘suliagingerlanngitsog’ (non-going-concern|
oo\|oovigo|ugu isiginni”uni omngoosonngoﬂugﬁ funisineq, ("all for cash sale”),
atorlugu nalegatigiissitsineq aallaavigalugu nalilersortarlugit. Ingerlatseqatigiif-
fiup nammineq nalileeriaasiata avataanillu naliliisitsinerup nalillit ilanngullugit
naaftsorsuunneqartut tunngavissalertarpaat.

Akileraarutitigut pigisat kinguartitat

Aki\eroorumigut pigisat kinguorﬁtof, tookkununngo ilaallutik amigarfoorutit
sagqummiunnegarsinnaasut, - ilanngullugit naatsorsuunneqartarput - pisortaasut
naliligaangata akileraarutitigut pigisat tamakku akileraarutitigut isertitanut ilua-
naarutaasunut piffissap sivisunngitsup ingerlanerani ilanngaatiginegarsinnaasut.
Taamatut naliliisarneq ukiut tamaasa pisarpog ukiunullu tulliuttunut aningaasanut
missingersuusiat nivemnikkullu pilersaarusiat tunngavigalugit pisarluni. NunaMi-
nerals ukiuni naatsorsuusiorfiusuni famani akileraarutitigut amigartoortarpogq taa-
maattumillu akileraamikkut amigartoorutinik atorneganngitsumik pigisagarluni.
NunaMinerals aamma 2009-mi amigartuussangavoq, taamaammallu pisortaa-
sut aalajangersimapput akileraarutiigut pigisat kinguartitat ilanngullugit naatsor-
suunniarnagit.

3  VASENTLIGE REGNSKABSMASSIGE SKON, FORUDSATNINGER OG USIKKERHEDER

ANINGAASARTUUTIT PEEREERLUGIT KAAVIIAARTITAT

Husleje / Ineqamermut akiliutit / Rent
Konsulentydelser m.m. / Siunnersuisartut sullissineri il.il. / Consultancy fees efc
Projekisalg /' Ingerlassat tunisat / Project sale

Andre indizegter / Isertitat allat / Other operating income

4  AKTIVEREDE EFTERFORSKNINGSOMKOSTNINGER

MISISSUEQQISSAARNERMI ANINGAASARTUUTIT AKILIKKAT

Store [Qingaag- & Aappalaartog-prospekterne) / (Qingaami Aappalaartumilu misissuinerit) / (Qingaag: & Aappalaariog-prospects)

Paamiut
Fiskefjord
Isua

Kitak
Vagar
Kang East
Giesecke
Hugin
Ivisaartog

Qussuk

Ammassalik
Maniitsoq East
Ymer @
Inglefield Land
Maniitsoq West
lgasoq
Qapiarfik

Thule

Bjerne @
Ikkatak

2008 2007

kr. / DKK kr. DDK,000

882.360 601
5.349.117 3.371
1.123.882 0
921.104 1.023
8.276.463 4.995

2008 2007

kr. / DKK kr. DDK,000
2.092.267 8.317
159.486 906
1.000.939 2.770
2.718.417 4
216.063 772
2.277.011 o
240.544 1.094
778915 1.155
956.361 3.776
289.958 0
11.060.298 3.259
275.045 920
198.299 556
4.172.629 102
875.192 34
84.277 228
216.066 0
87.961 o
707.837 o
216.376 o
41787 0
28.665.724 23.893
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5 PERSONALEOMKOSTNINGER
SULISORISANUT ANINGAASARTUUTIT

2008 2007
kr. / DKK kr. DDK,000
Lenninger og gager / Qaammammusiat akissarsiallu allat / Wages and sallaries 10.444.908 7.904
Andre omkostninger il social sikring / Atukkatigut isumannaatsuutitsinermut aningaasartuutit allat / Other social security cost 73.064 60
10.517.972 7.964
Heraf samlet vederlag fil: / Taakkunannga akissarsiarititat tamaasa ukununnga: / Of this total remuneration for:
Direktion, efterhaengt bonus vedrarende 2007 / Pisortaasut, 2007-imi bonusisiassat malinnaasitat / Executive Board, bonus 2007 131.528 0
Direktion 2008 / Pisortaosut 2008 / Executive Board 1.429.160 1.333
Besiyrelse / Sivlersuisut / Supenvisory Board 600.000 300
2.160.688 1.633
NunaMinerals har ikke péiaget sig nogen pensionsforplig- NunaMinerals soraarnerussutisiatigut pisussaaffeqanngilag. NunaMinerals is not committed to any obligations fowards
felser. pension funds.
6  AFSKRIVNINGER
NALEERUTSITSINERIT
2008 2007
kr. / DKK kr. DDK,000
Bygninger / lluutit / Property 531.034 245
Andre anlzeg, driftsmateriel og inventar / Sanaartukkat allat, ingerlatsinermi atortut pequtillu / Other fixtures and fittings, tools and eqipment 885.015 656
Afgang immaterielle anlsegsaktiver / Sanaartukkatigut pigisat tigussaanngitsut anisut / Disposal of infangible assets 0 1.264
Tab ved salg of anleegsaktiver / Sanaartukkatigut pigisat tuninerini annaasat / Loss on the sale of non-current assets [30.000) 0
1.386.049 2.164
7 RESULTAT AF ASSOCIEREDE VIRKSOMHEDER
SULIFFIIT PEQATIGISAT ANGUSAAT
2008 2007
kr. / DKK kr. DDK,000
GreenlAB Greenland A/S (120.532) 0
Nalunag Gold Mine A/S, salgsprovenue / tunisinermi sinnegartoorutit / Revenue from sale of shares in Nalunag Gold Mine A/S 0 13.054
(120.532) 13.054
NunaMinerals har en ejerandel i GreenlAB Greenland A/S NunaMinerals GreenlAB Greenland A/S-imi 48,78%inik NunaMinerals'stake in GreenlAB Greenland A/S is 48,78%
pé 48,78% piginneqataavoq
8 ANDRE FINANSIELLE INDTAGTER
ANINGAASALERSUINIKKUT ISERTITAT ALLAT
2008 2007
kr. / DKK kr. DDK,000
Renteindteegter Nalunag Gold Mine A/S / Emiatigut isertitat Nalunag Gold Mine A/S / Interest payments from Nalunag Gold Mine A/S 0 3.098
Renteindfeegter bank / Emiatigut iserfitat aningaaserivimmi / Inferest income, bank 2.120.267 110
2.120.267 3.208
9  FINANSIELLE OMKOSTNINGER
ANINGAASALERSUINIKKUT ANINGAASARTUUTIT
2008 2007
kr. / DKK kr. DDK,000
Kurstab / Allamiut aningaasaasa/pappiarat nalillit nalingisigut annaasat / Loss on exchanges (1.536) (338)
Renter i avrigt / Emiat allat / Other inferest (88.977) (492)

(90.513) (829)



10 SKAT AF ORDINART RESULTAT
NALINGINNAASUMIK ANGUSANIT AKILERAARUTIT

Akivel skat / Massakkut akileraarutaasut / Current tax

Andring af udskudt skat / Akileraarutissat kinguartitat allannguutaat / Change in deferred tax

Regulering of skat vedrarende tidligere @r / Ukiuni siuliini akileraarutinut iluarsiineq / Adjustment of current tax concerning previous years

11 INTANGIBLE ASSETS
SANAARTUKKATIGUT PIGISAT TIGUSSAANNGITSUT

kr. / DKK kr. / DDK
Kostpris 01.01.2008 / 01.01.2008 pisiarinerini akiat / Cost at 1 January 2008 36.399.865 19.586.605
Tilgang udfart for egne midler / Nammineq akilerlugit suliarititat ilassutaasut / Addition performed for own account 16.465.276 12.200.449
Tilgang som felge of partneraftaler / Peqatigisanik isumaqatigiissuteqarnikkut ilassutaasut / Additon as a result of alliance agreements 0 1.296.622
Afgang / Ikilissutaasut / Disposals 0 0
Afgang som falge of partneraftaler / Peqatigisanik isumaqatigiissuteqarnikkut ikilissutaasut / Disposals as a result of alliance agreements 0 (172.740)
Kostpris 31.12.2008 / 31.12.2008 pisiarinerini akiat / Cost at 31 December 2008 52.865.141 32.910.936
Afskrivninger 01.01.2008 / 01.01.2008-mi naleerutsitsinerit / Amortisation at 1 January 2008 0 0
Afskrivninger p& afheendede aktiver / Pigisat tunisat naleerutsitat / Amortisation of assets disposed of 0 0
Afskrivninger / Naleerutsitsinerit / Amortisation 0 0
Afskrivninger 31.12.2008 / 31.12.2008-mi naleerutsitsinerit / Amorisation 31 December 2008 0 0
Regnskabsmaessig veerdi 31.12.2008 / 31.12.2008-mi naatsorsuuserinikkut nalingat / Carrying amount at 31 December 2008 52.865.141 32.910.936
Regnskabsmaessig veerdi 31.12.2007 / 31.12.2007-mi naatsorsuuserinikkut nalingat / Carrying amount at 31 December 2007 36.399.865 19.586.605

Nuuk Fiord omfatter enerefslicenserne Stora, Isua og Qappiarfik.

Under forudssetning af ot prospekter i Giesecke-licensen udvikler sig lansomt, vil kun 85% af
neftooverskuddet herfra tilgd NunaMinerals. Tilsvarende gaelder for kendlte mineraliseringer i
Hugin-icensen. For nyopdagede mineraliseringer i Hugin-icensen geelder, at kun 72% aof net-
tooverskuddet herfra vil tilgé NunaMinerals.

SIR Consulting Ltd (CSA Group) — et uathaengigt vurderingsselskab — har afgivet en vurdering
af selskabets licenser. Veerdien af den samlede portefalje udger i henhold fil denne 18,7 mUSD
(98,8 mDKK] pr. 31. december 2008 mod 16,1 mUSD (80,5 mDKK) pr. 31. december

2007. Valveringen er givet som kontantvaerdien i ef uforceret salg.

Der er indgdet en options- og joint venture aftale med Impala Platinum Holdnings Ltd. p& en del

af Ffskef[ords-/fcensen benaevnt Amikoq. | medfer of denne har /mp/ars afholdlt eﬁerforskningsom-

kostninger pd DKK 3.265.430, hvoraf de DKK 1.123.882 er akfiverede.

The exclusive concessions in Nuuk Ford are Stor, Isua og Qappiarfik.

If the prospects in the Giesecke consession areas turn out fo be profitable, only 85% of the
net profit from the areas will go to NunaMinerals. The same applies with respect fo the Hugin
consession. Only 72% of the net profit of recently dliscovered mineralisations in the Hugin
consession will go to NunaMinerals.

SIR Consulting Ltd (CSA Group) has given a prelimenary evaluatin of the Company’s conses-
sions. At 31 December 2008 fo be 18,7m USD (98,8m DKK) compared with 16, 1m USD
(80,5m USD) at 31 December 2007 ..

An option agreement on part of the Fiskefiord consession called Amikog have been made with
Impala Platinum Holdnings Ltd. Pursuant to this agreement Implats have payed exploration costs

DKK 3.265.430 of which DKK 1.123.882 are capitalised .

2008 2007

kr. / DKK kr. DDK,000
0 0

0 0

0 0

0 0

Nuuk Fjord Qvrige projekter mm

Nuup Kangerlua Ingerlassat il.il. allat

Nuup Kangerluani ilaapput kisermaallugit ingerlannissaannut akuersissutit Qeqgertarsuag, lsua
Qapiarfillu.

Akuersissummi Gieseckemi misissuinerit imminut akilersinnaasumik ingerlassappata tassannga
aningaasartuutit ilanngaatigereerlugit sinneqartoorutit 85%innaat NunaMinerals'ip pissavai.
Aamma pinngoqqaatinik peqarfittut ilisimaneqartut akuersissummi Hugin'imiittut faamaassapput.
Akuersissummi Hugin'imi aatsitassanik akoqarpianngitsunik peqarfiit nutaamik nassaarinegartut
eqqarsaatigalugit fassani aningaasartuutit ilanngaatigereerlugit sinneqartoorutit 72%-innaat
NunaMinerals'ip pissavai.

SIR Consulting ltd (CSA Group) — nalilersuisarfik arlaannaannulluunniit atanngitsoq — ingerlat-
seqatigiiffiup 2008-p naanerani akuersissulaataanik utaggisaagallartumik nalilivog. Nalilineq
tamanna naapertorlugu tassaniittuutit tamakkerlutik decembarip 3 1-anni 2008 nalingat
tassaavoq 18 mUSD (95, 1 mDKK], decembarip 3 1-anni 2007 16,1 mUSD-usimalluni (80,5
mDKK].

Niagqunngunami akuersissutip ilaani Amikumik taaneqartumi pisinissamik inniminniissummik
ingerlatseqatigiinnissamillu Impala Platinum Holdnings Ltd.-imik isumaqatigiissut takkuppog.
Tamatuma nassatarisaanik Implafs'ip aningaasartuutit DKK 3.265.430 akilerpai, taakkunannga

DKK 1.123.882 akilerneqareerlutik.
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12 MATERIELLE ANLAGSAKTIVER
SANAARTUKKATIGUT PIGISAT TIGUSSAASUT

Grunde og bygninger Andre anleg m.v.

llluliorfissat illuutillu  Sanaartukkat allat il.il.

kr. / DDK kr. / DDK

Kostpris 01.01.2008 / 01.01.2008-imi pisiarinerini akiat / Cost at 1 January 2008 20.998.709 4.020.169
Tilgang / llannguttut / Additions 0 1.795.191
Afgang / Ikilissutaasut / Disposals 0 [29.647)
Kostpris 31.12.2008 / 31.12.2008imi pisiarinerini akiat / Cost at 31 December 2008 20.998.709 5785713

0 (172.740)
Afskrivninger 01.01.2008 / 01.01.2008-mi naleerusitsinerit / Depreciation at 1 January 2008 (245.000) (1.827.548)
Afskrivninger p& afhsendede aktiver / Pigisat tuninegartut naleerutsinneri / Depreciation of assets disposed of 0 25.116
Afskrivninger / Naleerutsitsinerit / Depreciation (531.034) (855.015)
Afskrivninger 31.12.2008 / 31.12.2008-mi naleerutsitsinerit / Depreciation at 31 December 2008 (776.034) (2.657.447)

0 0
Regnskabsmaessig veerdi 31.12.2008 / 31.12.2008-mi naatsorsuufitigut nalingat / Carrying amount af 31 December 2008 20.222.674 3.128.266
Regnskabsmaessig veerdi 31.12.2007 / 31.12.2007-imi naatsorsuutitigut nalingat / Carrying amount at 31 December 2007 20.753.709 2.192.621

Der forefages ikke offentlige vurderinger i Granland. | lighed med sidlste &r vurderes ejendommen fil at have samme vaerdi som opferelsessummen p& 21 mio. DKK.
Kalaallit Nunaanni pisortat naliliisinneqarneq ajorput. Siomartulli illuut sananeqarmermini akiatut 211 mio. DKK-nik nalilerneqarpog.
Property is not publicly assessed in Greenland. Like last year the estimated valve of the property is equal fo the construction cost of 21m DKK.

13 FINANSIELLE ANLAGSAKTIVER
SANAARTUKKATIGUT ANINGAASATIGUT PIGISAT

@vrige kapitalandele  Kapitalandele i asso-
cierede virksomheder

Aningaasatigut  Suliffinni peqatigisani
piginneqataassutit  aningaasatigut pigin-
allat neqataassufit

Kostpris 01.01.2008 / 01.01.2008-mi pisiarinerini akiat / Cost at 1 January 2008 150.000 2.000.000
Tilgang / llannguttut / Additions 0 0
Afgang / Ikilissutaasut / Disposals 0 0
Kostpris 31.12.2008 / 31.12.2008-imi pisiarinerini akiat / Cost at 31 December 2008 150.000 2.000.000

0 (172.740)
Nettoopskrivninger 01.01.2008 / 01.01.2008-imi nalegamerulersitat ilanngariikkat / Net revaluation at 1 January 2008 0 0
Andel i drefs resultat efter skat og elimineringer / Akileraareernermi nungutitsereernermilu ukiog taanna angusanit pissarseqataassut / Share of profit/loss for the year after tax 0 [120.532)

and infra-group eliminations

Nettoopskrivninger 31.12.2008 / 31.12.2008-imi naleqarnerulersitat ilanngariikkat / Net revaluation at 31 December 2008 0 (120.532)
Regnskabsmaessig vaerdi 31.12.2008 / 31.12.2008-imi naatsorsuutitigut nalingat / Carrying amount at 31 December 2008 150.000 1.879.468
Regnskabsmaessig vaerdi 31.12.2007 / 31.12.2007-imi naatsorsuutifigut nalingat / Carrying amount at 31 December 2007 150.000 2.000.000

Kapitalandele i associerede virksomheder omfatter
GreenlAB Greenland A/S, Kommuneqarfik Sermersooq, med en ejerandel 48,78%, hvis drsrapport for 2008 udviser et resultat efter skat pd 297.951 DKK og en egenkapital pg
3.852.949 DKK.

Suliffinni peqatigisani aningaasaatitigut piginneqataasunut ilaapput
GreenlAB Greenland A/S, Kommuneqarfik Sermersoog, 48,78%mik piginneqataallutik

Investements in assoiciate comprise
GreenlAB Greenland A/S, Kommuneqarfik Sermersooq, 48,78%, if the net reult affer tax according fo financial statement 2008 is DKK 297.951 and equity DKK 3.852.949.



14 LIKVIDE BEHOLDNINGER

ANINGAASAT UNINNGASUUTIT TIGUINNARISSAT

Bankindestéende / Aningaaserivimmiititat / Bank deposit

Hertil kommer en kreditfacilitet p& 13 mDKK med pant i selskabets ejendom.
Taakkununga ilanngutissapput taarsigassarsiarisinnaasat 13 mDKK ingerlatseqatigiiffiup illuutaanik qularnaveeqqusikkat.
To this may be added a credit facility of DKK 13m. As a security against this mortgage deeds have been issued in the property.

15 EVENTUALAKTIVER
PIGISARISINNAASAT

Vaerdi af udskudt skat / Akileraarutissat kinguaritat nalingat / Value of deferred fax

2008 2007

kr. / DKK kr. DDK,000
69.141.378 4.788
69.141.378 4.788
2008 2007

kr. / DKK kr. DDK,000
35.382.621 26.220
35.382.621 26.220

Som felge of, at selskabets hovedakfivitet er mineralefterforskning, er der ingen begraensninger i fremfarsel af skattemaessige underskud. Den aktuelle selskabsskat er 30%.
Ingerlatseqatigiiffiup ingerlassaasa aatsitassanik misissueqqissaarneq pingaarnersarimmassuk akileraarutiigut amigartoorutinik sagqummiussuinissaq killeqartitaanngilag. Massakkut ingerlatseqatigiif-

finnut akileraa-rut 30%-iuvoq.

As a result of the Company’s primary activity being mineral exploration, there aren o limitations in carryforward of tax losses. The current fax rate is 30%.

16 AKTIEKAPITAL
AKTIATIGUT ANINGAASAATIT

Aktiekapitalen bestér af 1.067.616 aktier & nomi-
nelt 100 kr.
Aktierne er ikke opdelt i klasser.

Kndring i aktiekapitalen i perioden 2004-2008

Aktiatigut aningaasaatit tassaapput akliat atoaseq
100 ke-illit 1.067.616

Aktiat klassenut immikkoortitigaanngillat.

Ukiuni 2004-2008 suliffiup aningaasaataasa al-
lanngorneri

The share capital consists of 1,067,616 shares of
DKK 100.
The shares have not been divided info classes.

Change in contributed capital in the period
2004-2008

Aktiekapital 01.01.2004 / 01.01.2004-mi aktiatigut aningaasaatit / Share capital at 1 January 2004

Tilgang 24.05.2004 / 24.05.2004-mi ilannguttut / Addition at 24 May 2004

Tilgang 12.10.2004 / 12.10.2004-mi ilanngutiut / Addition at 12 October 2004

Tilgang 30.11.2005 / 30.11.2005-imi ilanngutiut / Addition af 30 November 2005

Tilgang 25.06.2008 / 25.06.2008-mi ilannguttut / Addifion at 25 June 2008

Tilgang 25.07.2008 / 25.07.2008-mi ilannguttut / Addifion at 25 July 2008
Aktiekapital 31.12.2008 / 32.12.2008-mi aktiatigut aningaasaatit / Share capital at 31 December 2008

17 PANTHAFTELSER

QULARNAVEEQQUSITLLUNI AKILIGASSAT

Til sikkerhed for en krediffacilitet p& 13,0 mDKK er
deponeret 2 ejerpantebrev pd hver nominelt 6.500
DKK i ejendommen B-3679. Den regnskabsmaessi-
ge veerdi af den pantsatte ejendom udger 20.223
tDKK.

Taarsigassarsiarisinnaasanut 13,0 mDKK qularna-
veeqqusiussatut illuutigisami B-3679-imi piginnittutut
qularaveeqqutit marluk tamarmik immikkut 6.500
DKK nalilittut allagartallit toggortarinegarput. lllu-
fip qularnaveeqqusiussap naatsorsuutiigut nalinga
20.223 tDKK-uvog.

18 TRANSAKTIONER MED NARTSTAENDE PARTER
SULEQATINUT QANITTUNUT NUUTSINERIT

Der har ikke vaeret transaktioner med naertst@ende
parter, bortset fra direktion og bestyrelse som omtalt
i note 5.

Suleqatinut ganittunut nuutsisoqanngilag, taamaal-
loat pisortaasut  siulersuisullu  nassuicammi  5-mi
eqggaaneqartutut.

40.792.900
5.000.000
12.000.000
23.117.200
25.711.500
140.000
106.761.600

As a security against a credit facility two mortgage
deeds of 6,5m each have been issued in the pro-
perty B-3679. The accounting value of the mortga-
ged property is 20,233t DKK.

Besides the fransactions stated in Note 5, there
have been no transactions with related parties.
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19 EJERFORHOLD
PIGINNITTUNUT TUNNGASUT

Felgende aktionzerer ejer mere end 5% af selska-
bets aktiekapital eller semmerettigheder:
Grenlands Hiemmestyre, Sermersooq, 37,1%
Rudersdal A/S, Rudersdal, 19,5%

LD Invest A/S, Kebenhavn, 17,9%

20 EVENTUALFORPLIGTELSER
PISUSSAAFFIUSINNAASUT

Nanortalik 1/S blev oplest den 11. december
2008, hvorved den eventualforpligtelse som er om-
falt i &rsrapport 2007 er bortfaldet. NunaMinerals
har séledes ingen eventualforpligtelser.

21 REVISORHONORARER

Aktiaatillit inger/ofseqoﬁgi/'ffiup okriaﬁguf aningaa-
saataasa 5%ii sinnerlugit pigisallit makkuupput:
Namminersorerullutik Ogartussat,

Sermersooq, 37,1%

Rudersdal A/S, Rudersdal, 19,5%

LD Invest, Kebenhavn, 17,9%

Nanortalik 1/S 11. januaari 2008-mi atorunnaar-
pooq, taamaalimmally pisussaffiusinnaasogq 2007
imut - ukiumoortumik - nalunaarusiami  taaneqgariog
atorunnaarpog.

KUKKUNERSIUISUNUT AKISSARSIARITITAT

Revision af arsrapport / Ukiumoortumik nalunaarutip kukkunersiornera / Audit of annul report

Regulering sidste &r / Sioma iluarsiissutit / Prioryear adjustment

Assistance ifm. udarbejdelse of prospekt og notering p& OMX / Misissuinissamut takussutissiomnermut aktiallu nalilingisa OMX-imi aalajangersamerinut atasumik ikiorte-
qarneq / Service during preparation of prospect and quoation on OMX

@vrige assistancer / Allatigut ikiorteqarneq / Other services

The following shareholders hold more than 5% of
the Company’s share capital:

The Greenland Home Rule, Sermersoog, 37.1%
Rudersdal A/S, Rudersdal, Denmark, 19.5%

LD equity A/S, Copenhagen, Denmark, 17.9%

Nanortalik 1/S was dissolved 11 December 2008.
The contingent liability mentioned in the financial
statement 2007 is therefor annulled. NunaMinerals
has thus no contingent liabilities.

2008 2007
kr. / DKK kr. DDK,000
200.000 113

84.500 10
688.000 0
147.800 75

1.120.300 198



