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The information contained herein has been provided solely for information purposes and does not purport to be comprehensive or contain all the information that may be required by recipients to evaluate AEX Gold, Inc (the “Company”). The presentation and the
information contained in it has not been independently verified and no reliance should be placed on it or the opinions contained within it. In furnishing the presentation, the Company reserves the right to amend or replace the presentation at any time and undertakes no
obligation to provide the recipient with access to any additional information. The Company may, but shall not be obliged to, update or correct the information set forth in the presentation or to provide, update or correct any additional information.

No undertaking, representation, warranty or other assurance, express or implied, is made or given by or on behalf of the Company, or any of its directors, officers, partners, employees, agents or advisers, or any other person, as to the accuracy or completeness of the
presentation or the information contained herein. Accordingly, except in the case of fraud, no responsibility or liability (direct, indirect, consequential or otherwise) is accepted by any of them for the information or opinions contained in, or for any errors, omissions or
misstatements (negligent or otherwise) in, the presentation.

This presentation does not constitute a prospectus or offering memorandum or offer in respect of any securities and should not be considered as a recommendation by the Company, its affiliates, representatives, officers, employees or agents to acquire an interest in the
Company. The presentation does not constitute or form part of any offer or invitation to sell or issue or any solicitation of any offer to purchase or subscribe for any securities in any jurisdiction, nor shall it (or any part of it) or the fact of its distribution, form the basis
of or be relied upon in connection with, or act as any inducement to enter into, any contract or commitment or engage in any investment activity whatsoever relating to any securities. The issue of the presentation shall not be taken as any form of commitment on the
part of the Company to proceed with any transaction.

The contents of this presentation have not been approved by any person for the purposes of section 21 of the Financial Services and Markets Act 2000, as amended (“FSMA”). Reliance on the presentation for the purpose of engaging in any investment activity may
expose an individual to a significant risk of losing all of the property or other assets invested. Any person who is in any doubt about the subject matter to which the presentation relates should consult a person duly authorised for the purposes of FSMA who specialises in
the acquisition of shares and other securities.

The presentation includes certain “forward-looking statements”. All statements other than statements of historical fact included in the presentation, including without limitation statements regarding the future plans and objectives of the Company, are forward-looking
statements that involve various risks and uncertainties. These forward-looking statements include, but are not limited to, statements with respect to pursuing successful production and exploration programs, and other information that is based on forecasts of future
operational or financial results, estimates of amounts not yet determinable and assumptions of management. Any statements that express or involve discussions with respect to predictions, expectations, beliefs, plans, projections, objectives, assumptions or future events
or performance (often, but not always, using words or phrases such as “expects” or “does not expect”, “is expected”, “anticipates” or “does not anticipate”, “plans”, “estimates” or “intends” or stating that certain actions, events or results “may”, “could”, “would”,
“might” or “will” be taken, occur or be achieved) are not statements of historical fact and may be “forward-looking statements”. Forward-looking statements are subject to a variety of risks and uncertainties that could cause actual events or results to differ from those
reflected in the forward-looking statements. There can be no assurance that forward-looking statements will prove to be accurate and actual results and future events could differ materially from those anticipated in such statements. Important factors that could cause
actual results to differ materially from the Company’s expectations include, among others, risks related to the ability to raise additional capital proposed expenditure for exploration work and general and administrative expenses, international operations, the actual results
of current exploration activities, conclusions of economic evaluations and changes in project parameters as plans continue to be refined as well as future prices of gold and other precious and non-precious metals. Although the Company has attempted to identify
important factors that could cause actual results to differ materially, there may be other factors that cause results not to be as anticipated, estimated or intended. There can be no assurance that such statements will prove to be accurate as actual results and future
events could differ materially from those anticipated in such statements. Accordingly, readers should not place undue reliance on forward-looking statements.

Recipients of the presentation outside the United Kingdom should inform themselves about and observe any applicable legal restrictions in their jurisdiction which may be relevant to the distribution, possession or use of the presentation and recognise that the Company
does not accept any responsibility for contravention of any legal restrictions in such jurisdiction. The Company’s securities have not been and will not be registered under the United States Securities Act of 1933, as amended ("Securities Act"), or under the securities
legislation of any state of the Unites States nor under the relevant securities laws of Australia, Canada, Japan or the Republic of South Africa and may not be offered or sold in the United States except pursuant to an exemption from, or in a transaction not subject to, the
registration requirements of the Securities Act and in compliance with any applicable state securities laws.

Technical Information

The reporting standard adopted for the reporting of the Mineral Resources is that defined by the terms and definitions given in the terminology, definitions and guidelines given in the Canadian Institute of Mining, Metallurgy and Petroleum (CIM) Standards on Mineral
Resources and Mineral Reserves (December 2014) as required by NI 43-101. The CIM Code is an internationally recognised reporting code as defined by the Combined Reserves International Reporting Standards Committee.

All scientific or technical information in this presentation has been approved on the Company’s behalf by James Gilbertson, VP of Exploration, a Qualified Person under National Instrument 43-101 – Standards of Disclosure for Mineral Projects. For further information
about the technical information and drilling results described herein, please see the National Instrument 43-101 – Standards of Disclosure for Mineral Projects compliant technical report prepared by SRK Exploration Services Ltd. dated effective December 16, 2016,
titled "An Independent Technical Report on the Nalunaq Gold Project, South Greenland" and the technical report prepared by SRK dated effective January 30, 2017, titled "An Independent report on the Tartoq Project, South Greenland" (the "Technical Reports").

In line with the requirements of the AIM Rules for Companies, including the requirement to have a Competent Person’s Report (“CPR”) prepared within six months of any admission document, the Competent Person’s Report titled “A Competent Person’s Report on
the Assets of AEX Gold, South Greenland” dated June 26, 2020, is filed on SEDAR under the Company's issuer profile at www.sedar.com and is available on the Company’s website at www.aexgold.com. All scientific and technical disclosure in that CPR is in compliance
with NI 43-101 standards. The Company notes that this document does not replace the Company’s existing 43-101 Technical Reports available on www.sedar.com.



2021 Nalunaq Drill ing 
Programme



2021 NALUNAQ CORE DRILL PROGRAMME
51 drillholes completed at the former producing Nalunaq Mine 
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• The 2021 drilling programme has 
now been completed

• A total of 51 holes targeted on the 
newly defined Valley Block drilled

• The Valley Block is considered a 
lateral extension of the mineralization 
historically mined by Crew Gold 
Corporation and Angel Mining Plc,  
and extension to the South Block

• The drill results have provided 
significant confidence on Valley Block 
being a primary mining target

• Hole 20 confirmed that the main vein 
intersects with 10 further potential 
intersections. 12 holes under 
evaluation to further understanding 
on Main Vein geology and structural 
control.



2021 NALUNAQ CORE DRILL PROGRAMME
Dolerite Dyke Model
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Multiple cross cutting 
Dolerite dykes have 
created multiple 
potential value sites

Propagating mineralized 
fluid flow

Competency trap or value 
siteRapid pressure 

reduction and Au 
precipitation 

Continued 
propagating of 
mineralized fluid
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• Early indications corroborate the Company's Dolerite 
dyke geological model.

• This model aims to explain the controls on the 
location of high grades zones in the deposit and offers 
the potential for material resource increases

• The proportion of Main Vein intersections achieved in 
2021is an increase in success rate when compared to 
historical drilling, further supporting this geological 
model



NALUNAQ 
DEVELOPMENT

Halyard study



Part B - Engineering Deliverables:

Item AACE Requirements
AEX Estimate 
Requirement

Previous 
Classificatio

n

Current 
Classificatio

n
1 Block Flow Diagrams Complete None Complete
2 Plot Plans Complete Started Complete
3 Process Flow Diagrams (PFDs) Complete Complete Complete
4 Utility Flow Diagrams (UFDs) Complete Complete Complete

5
Piping & Instrument Diagrams 
(P&IDs)

Complete Preliminary
Complete 
(Red-Line)

6 Heat & Material Balances Complete Preliminary Complete
7 Process Equipment List Complete Preliminary Complete
8 Utility Equipment List Complete Preliminary Complete
9 Electrical One-Line Drawings Complete Started Complete

10 Specifications & Datasheets Complete Started Complete

11
General Equipment 
Arrangement Drawings

Complete Started Complete

12 Spare Parts Listings Preliminary None Preliminary
13 Mechanical Discipline Drawings Preliminary Started Preliminary
14 Electrical Discipline Drawings Preliminary Started Preliminary

15
Instrumentation/Control 
System Discipline Drawings

Preliminary Started Preliminary

16
Civil/Structural/Site Discipline 
Drawings 

Preliminary Started Preliminary

Canadian Standards of Disclosure for Mineral Project (NI 43-101)

Part A - General Project Data: 

Item

AACE Requirements
(Association for the 

Advancement of Cost 
Engineering)

AEX Estimate 
Requirement

Previous 
Classification

Current 
Classification 

1 Project Scope Description Defined None Defined

2 Plant Production/Facility Capacity Defined Defined Defined

3 Plant Location Defined Defined Defined

4 Soils & Hydrology Defined None Defined

5 Integrated Project Plan Defined Preliminary Defined

6 Project Master Schedule Defined None Defined

7 Escalation Strategy Defined None Defined

8 Work Breakdown Structure Defined Preliminary Defined

9 Project Code of Accounts Defined Preliminary Defined

10 Contracting Strategy Preliminary Preliminary Defined

• Halyard Inc. were commissioned to produce a 3rd party 
engineering study. That study concluded advanced engineering  to 
Feasibility Study level based on the NI43-101 requirements

• The tailings are at pre-feasibility level, final position and 
environmental compliance will be conducted at next phase. No 
fatal flaws were identified. 

• A mine development study will commence after finalizing 
Resource and Reserve models



HALYARD STUDY SCOPE DESCRIPTION
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Process Plant

• Feasibility Study level design complete
• Includes crushing, milling, gravity, flotation, filtering, gold room, building, 

HVAC (Heating, Ventilation and Air Conditioning) and fire protection

Surface Infrastructure
• Feasibility Study level design complete
• Includes camp, workshops, warehouse, offices, fuel storage, power 

generation, water systems, waste management

Tailings
• Pre-feasibility Study level design complete
• Trade-off study being completed before detailed engineering

Mine Design

Excluded from the scope and is depended on the drilling in the Valley 
block and the results of the South Block’s ongoing bulkhead study

Mine Infrastructure

Excluded from the scope and is depended on the drilling in the Valley 
block

Basic Engineering

Procurement

Capital Cost 
Estimate

NI 43-101 Report 
Sections

Project Execution 
Plan (incl. Schedule)

Process design, layouts and 3D model 
ready to move into execution phase

Key procurement packages substantially 
advanced and market pricing obtained 
for all major cost drivers 

Detailed cost estimate assembled to a 
level that can be used as a baseline 
budget for execution

NI 43-101 Sections 17 (recovery 
methods), 18 (infrastructure) and 20 
(cost estimating)

Detailed project execution plan (PEP) 
and detailed schedule to reflect new 
execution philosophy 
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HIGHLIGHTS FROM HALYARD STUDY 
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• The Halyard study advanced project engineering and refined material quantities and updated pricing for equipment and material

• The study confirmed the plant design of 300tpd that can be upgraded to 450tpd (50% capacity increase) with minimal additional capital. This 
will allow a higher mining rate and acceleration of cash flow, increasing the overall value of the project. 80% of the existing equipment is 
designed for the higher throughput 

• Aligned with our core purpose of creating a Greenlandic Legacy, we have engaged and prioritized local suppliers and contractors on pricing 
and this is reflected in the cost update

• Halyard's multiple site visits conducted as part of the study resulted in a switch in construction philosophy from stick-built to pre-fabrication 
to reduce on-site construction. This significantly de-risks the project schedule, lowers costs and the requirement for expat labour

• The study also focused on AEX’s ESG impact and identified the following opportunities 
• to combine the permanent camp and process plant to reduce power requirements and leverage heat capture. This will reduce our overall 

footprint and also our GHG emissions 
• Trade-off between component waste rock vs. concrete for areas of the process plant to reduce cement quantities and cost
• Ongoing logistic studies and consideration of the establishment of a Greenlandic group purchasing organization to use collective buying-

power and maximise shipments. This reduces equipment and logistic cost but also carbon footprint

• An outcome of the study was to advance ore sorting studies to reduce trucking of waste rock to surface and also extend 
the life of the dry stack tailings facility

By collaborating positively we are seeking to fulfil our core purpose of Creating a Greenlandic Legacy



INCURRED COSTS 
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• GBP 7.15M (C$12.2m) 
Previously Procured Items That 
Are Re-Usable

Contract
No. Description Progress

GRNA-A 1 Permanent Camp Eng Complete

GRNA-A 2 Kitchen Equipment Ready for delivery - in storage

GRNA-A 3 Temporary Camp Installed

GRNA-C 7 Temporary Bridge Installed

GRNA-M 001B Surface Support Trucks Ready for delivery - in storage

GRNA-M 001C Rough Terrain Crane Ready for delivery - in storage

GRNA-M 001F Surface Mobile Pick Ups On site

GRNA-M 001G Surface Mobile Passenger Bus On site

GRNA-M 001H Surface Mobile Emergency Vehicles (Ambulance) Ready for delivery - in storage

GRNA-M 001K Self-Loading Concrete Mixer Ready for delivery - in storage

GRNA-M 001L Snow Blower On site

GRNA-M 4 Sewage Treatment Plant Ready for delivery - in storage

GRNA-M 5 Water Treatment Plant Ready for delivery - in storage

GRNA-M 6 Incinerator Ready for delivery - in storage

GRNA-M 9 Fuel Storage Eqpt Ready for delivery - in storage

GRNA-M 30 Crushing Circuit Ready for delivery - in storage

GRNA-M 31 Grinding Circuit Ready for delivery - in storage

GRNA-M 32 Gravity Ready for delivery - in storage

GRNA-M 34 Flotation Circuit Ready for delivery - in storage

GRNA-M 35 Thickener (Engineering Only) Eng complete
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NALUNAQ DEVELOPMENT COST UPDATE
Revised Nalunaq Development Cost based on Halyard Engineering Study

£29.3
£34.6

£43.1 £44.9

£58.5

£65.3

£58.2
£2.7

£2.8
£2.5

£6.0
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£6.8 £7.1

Nalunaq
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Change in
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Greenlandic

Building Code
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Development
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Scope Changes
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flotation circuit
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offset against Use of Funds

£5.5M

Compliance
£8.5M

Planned Scope 
Changes

Mining Inflation 
as a result of 
COVID 19
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OVERVIEW OF PROCESSING PLANT
Scalable from 300 to 350t/day with minimal investment
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PROCESS PLANT AND MAJOR EQUIPMENT PURCHASED
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Processing Plant – 50% complete
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Commercial & Technical 
Evaluation Completed



OVERVIEW OF PROCESS PLANT
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MAIN BUILDING = 125x30m FIRST PERSON VIEW INSIDE PROCESS PLANT



CAMP
OVERVIEW OF PERMANENT CAMP AREA AT BAY
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SITE SERVICES
Critical Fleet
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Waste Incinerator Ambulance 50 Person All Weather Camp Roads and Bridges



EXPLORATION 
PORTFOLIO



AEX Gold Focus
AEX Strategic Minerals Focus

Nørrearm - Graphite
Metallurgical sampling

Sava - 29Cu 79Au 92U 30Zn 41Nb/REE
geological mapping, surface sampling, ionic 
geochemistry and  446 km2  airborne geophysics

Sarqaa – 46Pd 28Ni
Ground geophysics and 
additional surface sampling

EXPLORATION ACTIVITIES

Tartoq – 79Au
84 km2 detailed airborne geophysics.

Vagar Ridge – 79Au
385 km2 airborne geophysics, surface 
hyperspectral imagery and drill targeting 
and preparation work for 2022 field 
activities

Nanoq – 79Au
Detailed structural mapping and sampling 
as well as drill targeting

Jokum’s Shear – 79Au
Geological reconnaissance sampling

Eagle’s Nest - 79Au 
Geological reconnaissance sampling

Nalunaq – 79Au
51 drillholes confirming Dolerite Dyke 
Model with 29 Main Vein Intersection, 
further 10 possible intersections.
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Successfully completing 8 further exploration programmes

1

2

3

4

5

6

7

8



APPENDIX
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