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DISCLAIMER
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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

Amaroq Minerals Ltd (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.



AMAROQ’S UPLISTING



AMAROQ’S TRANSFER TO THE MAIN MARKET

Transferring to the Main Market puts Amaroq in a favourable position vis-à-vis structural inflows
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Iceland has a large buyer universe of 21 pension funds 

(~$53bn USD) and other institutional investors 

(~$9bn USD)…

…against a relatively small universe of 23 companies 

listed on the Main Market in Iceland with a total 

market cap of ~$18bn USD

Pension funds
Collectively, Icelandic pension 

funds own ~50% of the Main 

Market. Strong precedents exist 

for companies’ pension fund 

ownership increasing following 

transfer from First North to the 

Main Market

Index inclusion
Two Icelandic indices applicable to 

Amaroq can drive passive inflows 

from Icelandic funds. OMX 

Iceland all-share inclusion will 

occur immediately upon uplisting 

and OMX Iceland 10 inclusion 

possible with greater liquidity 

after July 2024

FTSE indices
In 2022, Iceland was upgraded by 

FTSE to Secondary Emerging 

Market status. With increased 

liquidity, it will be possible for 

Amaroq to qualify for FTSE 

indices, including the Global Micro  

Cap, Small Cap and Total Cap 

Indices from June 2024

MSCI classification
A potential upgrade of Iceland by 

MSCI from Frontier Market to 

Emerging Market status in the 

near future could have a sizeable 

effect on the influx of capital 

to the Icelandic market with 

significant capital tied to MSCI’s 

indices

1 2 3 4

Source: Central Bank of Iceland



SUMMARY: TRANSFER TO THE NASDAQ MAIN MARKET

Listing on the Main Market makes Amaroq a contender in upcoming index fund reviews

*Immediate upon listing

**Subject to Amaroq meeting the inclusion criteria

Amaroq’s

proposed 

transfer to the 

Main Market

OMX Iceland 

All-Share Index

OMX Iceland 10 

Index

Inclusion in 

FTSE Indices

Potential MSCI 

Reclassification 

of Iceland to 

Emerging

Market Status

September 

2023

September

2023*

June

2024**
2024+

From July

2024**

Potential Icelandic institutional and index fund buying

Potential Global index fund buying
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Proposed Timetable

Preparing to 

move from First 

North to the 

Main Market in 

Iceland

Today



2,895 
2,761 

1,741 

1,564 1,562 

1,128 

669 662 615 579 571 
463 437 

334 313 309 271 243 198 196 186 
121 120 80 

Market capitalisation (USDm)*

NASDAQ ICELAND

23 companies are currently listed on the Main Market

5
*As of September 1st, 2023

Total size ~$18bn USD Amaroq will be the first AIM and 

Main Market dual listed company and 

the only mining/energy transition 

company listed in Iceland



243

198 196
186

121 120

80

VIS SKEL SIMINN AMRQ ICESEA NOVA SYN

Market capitalisation (USDm)*

ICELANDIC PENSION FUND HOLDINGS

Pension fund shareholdings in Main Market companies of Amaroq’s size
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*Number of pension funds among the top 20 shareholders and their collective shareholding as of September 1st, 2023

11

52.9%

6

15.9%

10

47.0%

8

28.3%

7

29.3%

# of pension funds*

% held by Icelandic pension funds*

6

36.0%

2

~3.0%



ICELANDIC FUND LANDSCAPE



OMX ICELAND ALL-SHARE INDEX

A common benchmark
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OMXI

Description • Measures the performance of selections of equity securities listed on the Nasdaq Iceland hf.

Eligibility

• Ordinary equity shares and depositary receipts

• A security must not be classified as “Closed End Investments” or “Open End and Miscellaneous Investment 

Vehicles” at the Sector level by Industry Classification Benchmark (ICB), a product of FTSE International 

Limited that is used under license

• A single shareholder may not control 90% or more of a security’s outstanding shares

Reconstitution
• Index reconstitution is conducted each trading day using data as of the previous trading day and effective at 

market open on each trading day

Rebalance

• Index is rebalanced each trading day determined by the Total Shares Outstanding (“TSO”) and closing prices 

as of reconstitution reference dates

• Rebalances become effective in conjunction with the index reconstitution at market open

Selection process • Securities that meet the eligibility criteria are included in the index

Weighting • Market capitalization weighted index

• A common benchmark for Icelandic 

funds is the OMX Iceland All-Share 

Index, which includes all equities 

listed on the Main Market in Iceland 

subject to certain eligibility criteria

• Equities on the Main Market are 

therefore more likely to have at 

least a basic weighting (market 

weight) in the portfolios of 

Icelandic funds to prevent under-

performance against this benchmark

• Amaroq will be added to the index 

immediately after transferring 

to the Main Market

Source: Nasdaq OMXI

https://indexes.nasdaqomx.com/docs/methodology_nordic_allshare.pdf


OMX ICELAND 10 INDEX

Two Icelandic funds follow the OMXI10CAP
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OMXI10 OMXI10CAP

Description
• Measures the performance of a selection of the most traded 

securities listed on Nasdaq Iceland hf.

• Version of OMX Iceland 10 Index 

subject to weighting constraints

Eligibility • Included in the OMX Iceland All-Share Index • Included in the OMX Iceland 10

Reconstitution

• Semi-annual in January and July

• January uses data as of November-end and free float data as of 

October-end

• July uses data as of May-end and free float data as of April-end

• Effective on the first trading day in January and July

• Same as parent index

Rebalance

• Rebalances in conjunction with the index reconstitution

• Weights are determined using the free float shares used in 

reconstitution and closing prices as of the day prior to the effective 

day

• Semi-annual adjustments made in 

conjunction with reconstitution in 

January and July

• Rebalanced daily as needed if weight 

constraints are violated

Selection process

• Top 8 selected based on Nasdaq official auto match turnover during 

6 calendar months prior to reconstitution

• Securities ranked 9-12 based on turnover are evaluated based on 

spread requirements: avg. daily bid-ask spread <1,5% and bid ask 

orders present at the end of >95% of trading days

• Top 2 based on spread requirements are included in the index

• Same as parent index

Weighting • Free-float market capitalization weighted index
• Modified free float market 

capitalization weighted index

• OMX Iceland 10 Index consists of 

the 10 companies on the Main 

Market with the most liquidity 

(turnover and bid-ask requirements)

• Two Icelandic funds follow the index 

with weighting constraints, OMX 

Iceland 10 Cap

• Alvotech was included in the index 

for the first time on July 3rd this 

year, having transferred from First 

North to the Main Market in 

December 2022

• Subject to the selection criteria, 

Amaroq could be added to the 

index in July 2024 at the earliest

Source: Nasdaq (OMXI10), Nasdaq (OMXI10CAP)

https://indexes.nasdaqomx.com/docs/Methodology_OMXI10.pdf
https://indexes.nasdaqomx.com/docs/Methodology_OMXI10CAP.pdf
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OMX110 constituents' liquidity prior to 

July 2023 reconstitution

Nasdaq auto match turnover Total turnover

OMXI10 JULY 2023 RECONSTITUTION

Two new constituents saw ~4m USD each in passive inflow following OMXI10 inclusion
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OMXI10CAP July 2023 Reconstitution

Ticker July 2023 Index Weight New Constituent
Passive Inflow 

(USDm)

MAREL 23.81% No NA

ALVO 9.44% Yes 4

ISB 12.82% No NA

SVN 8.77% Yes 4

ARION 15.30% No NA

EIM 5.53% No NA

KVIKA 6.86% No NA

ICEAIR 6.75% No NA

REITIR 5.70% No NA

FESTI 5.29% No NA

Source: Nasdaq Iceland, Kodiak Excel



Fund manager Fund name Investment strategy Fund size
Milestone before 

eligibility

ÍV-aðallisti
Equal weighting of all equities listed 

on the Main Market
1.3bn ISK (10 USDm)

Transfer to Main Market and 

subsequent inclusion in OMXI

IS Úrvalsvísitölusjóður Follows OMXI10CAP 2.5bn ISK (19 USDm) Inclusion in OMXI10CAP

Landsbréf-LEQ UCITS ETF Follows OMXI10CAP 3.4bn ISK (26 USDm) Inclusion in OMXI10CAP

Kvika-hlutabréfavísitala

Follows KVIKAeqcap – a market 

weighted index by Kvika bank for 

equities on the Main Market

0.5bn ISK (4 USDm)
Transfer to Main Market and 

subsequent inclusion in OMXI

ICELANDIC INDEX FUND LANDSCAPE

Four Icelandic index funds with potential for passive inflows following transfer to the Main Market
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Source: Funds’ websites, September 2023



ICELANDIC PENSION FUND LANDSCAPE

By far the largest players in listed equities
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• Iceland has 21 pension funds with ~$53bn USD in total assets of which domestic equities account for ~$8bn USD 

• Icelandic pension funds have a relatively wide mandate besides a requirement of a 3.5% real return a year

• They collectively hold approx. 50% ownership on the Nasdaq Iceland Main Market, varying between stocks from <20% up to 70%

• In the cases of Alvotech, Iceland Seafood International and Kvika bank, moving from First North to the Main Market has been seen to both improve 

the stocks’ liquidity but also facilitate pension fund participation

Iceland Seafood International

Ticker ICESEA

Market cap (USDm) 121

Date of transfer October 2019

Trade volume 

increase*
~2x

Increase in pension 

fund ownership**
+23% stake

Kvika Bank

Ticker KVIKA

Market cap (USDm) 615

Date of transfer March 2019

Trade volume 

increase*
~4x

Increase in pension 

fund ownership**
+22% stake

Alvotech

Ticker ALVO

Market cap (USDm) 2.895

Date of transfer December 2022

Trade volume 

increase*
~6x

Increase in pension 

fund ownership** 
+8 funds

*Based on data as of May 2023

**Comparison of the number of pension funds / shareholding among the top 10 shareholders at year-end prior to transfer and May 2023. Alvotech is estimated from news sources and represents total number of pension fund shareholders



INDICES INCLUSION



EFFECT OF ICELAND’S FTSE RECLASSIFICATION

Major milestone for foreign participation

14

• It is estimated that the 2022 FTSE upgrade of Iceland from Frontier 

Market status to Secondary Emerging Market status brought around 

$300m USD in direct inflows from index funds tied to the FTSE indices

• The largest single contributor was the Vanguard FTSE Emerging Markets 

Index Fund ETF which has approx. 107bn USD in total net assets

Sources: FTSE Russel, Nasdaq Iceland

*Only one tranche is included In the calculations since Olgerdin qualified for the FTSE with the third tranche in March 2023 (not a part of the original 3 tranche schedule)

**Exlcudes Micro-Cap constituents. The passive inflow is calculated based on inflow on the 3 reconstitution dates and 12m daily median turnover is deducted to estimate FTSE inflow

• Iceland's weight in the indices is between 0.01% and 0.02%  

except for the Emerging All Cap Index that includes fewer 

countries

• Provided securities have traded on an exchange for three 

months or more, and meet all other eligibility requirements, 

they will usually be up for review in the following index 

review, which takes place every six months 

• Amaroq will likely be up for review in March 2024, and if all 

necessary criteria are met,  Amaroq could be included in 

FTSE indices in June 2024 at the earliest

May 2023
No. of 

Constituents

Net Mcap

(USDm)
Wgt %

Global Total Cap 16 8,821 0.01

Global All Cap 13 7,493 0.01

Emerging All Cap 13 NA 0.11

All-Worlds Index 9 6,556 0.01

Global Small Cap Index 4 693 0.01

Global Micro-Cap 3 261 0.02



• Assigned nationality 

– If a company has a listing in a country of incorporation and listings in 

other countries, FTSE will normally assign the company to the country of 

incorporation

– If the company fails the liquidity test in that country FTSE will allocate the 

company to the country with the greatest liquidity

– Given that the only main market listing will be in Iceland (with the 

greatest liquidity),  Amaroq is expected to be allocated to Iceland

• Rank

– Based on the market cap of Amaroq, the company would most likely 

qualify for the FTSE Global Micro-Cap and Global Total Cap indices 

– Depending on the market cap after listing on the Main Market,  Amaroq 

might become eligible for the Global Small Cap Index 

– With increased liquidity,  Amaroq could become eligible for the Global All 

Cap and Emerging All Cap Indices

– With a Small Cap classification, the estimated passive inflow into the 

Amaroq stock, when and if it qualifies for the FTSE indices, could be in the 

range of 5–7m USD

AMAROQ’S POSITION IN FTSE INDICES

Nationality, market cap and liquidity are decisive factors in Amaroq’s potential inclusion

15
Sources: FTSE Russel, Yahoo Finance, Nasdaq Iceland

• Liquidity test

– To pass the liquidity test to qualify for FTSE indices, 

the median liquidity requirement must be at least:

– 0.050% for Global All Cap Index

– 0.025% for Global Micro-Cap 

– This requirement must be met for 10 out of the last 

12 months (or a corresponding proportion for a 

<12-month period)

– Based on preliminary calculations using data since 

the listing of Amaroq on First North,  Amaroq would 

not pass the liquidity test for the Micro-Cap or the 

Global All Cap

– Two companies on Nasdaq Iceland did not qualify for 

the FTSE indices due to liquidity in March 2023



MSCI

Potential MSCI upgrade of Iceland from Frontier to Emerging Market status presents opportunities
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• Iceland was reclassified by MSCI from Standalone to Frontier Market status in May 2021, two years behind FTSE

• 18 Icelandic securities are included in the index as of May 2023, 7 as standard and 11 as small cap

• Although the MSCI Frontier Market classification of Iceland results in some inflows due to tracking, the capital invested in the Frontier Market space 

has decreased over the past few years

• Iceland’s reclassification to Emerging Market status would therefore be a significant step towards more sizeable inflows, with a greater estimated effect 

than the FTSE inflows already seen

In an interview, the CEO of Nasdaq Iceland has made the following comment:

“Considering that MSCI was two years behind FTSE in classifying Iceland as a Frontier Market we could expect being upgraded at a

similar rate to an Emerging Market in 2024. The conditions are not dissimilar, and I view our position strong – and much more capital is 

tied to MSCI’s indices.” (December 28th, 2021)

Source: MSCI Quarterly Index Reviews, Icelandic business news (Innherji and Viðskiptablaðið)

https://www.msci.com/index-review-frontier-markets
https://www.visir.is/g/20222244744d/ny-flokkun-hja-ftse-skilar-fjolbreyttari-floru-og-ytir-undir-skraningar
https://vb.is/frettir/skref-upp-a-vid-i-visitolu-msci-enn-staerra/


AMAROQ MINERALS LTD

3400 One First Canadian Place, PO Box 130, Toronto, On, M5X 1A4, Canada

Eldur Olafsson, Chief Executive Officer

CONTACT US

www.amaroqminerals.com

AIM: AMRQ; TSXV: AMRQ 

http://www.aexgold.com/
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