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Ledelsespategning
Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behandlet og godkendt &rsrapporten for regnskabsaret
1. januar — 31. december 2012 for NORTH EUROPE MINING COMPANY LTD., A/S.

Arsrapporten er aflagt i overensstemmelse med arsregnskabsloven.

Det er vores opfattelse, at irsregnskabet giver et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december 2012 samt af resultatet af selskabets aktiviteter
for regnskabséret 1. januar— 31. december 2012.

Arsrapporten indstilles til generalforsamlingens godkendelse.

The Board of Directors and the Executive Board have today discussed and approved the
annual report of NORTH EUROPE MINING COMPANY LTD., A/S for the financial year
1 January — 31 December 2012.

The annual report has been prepared in accordance with the Danish Financial Statements
Act.

It is our opinion that the financial statements give a true and fair view of the Company's
financial position at 31 December 2012 and of the results of the Company's operations Jor
the financial year 1 January — 31 December 2012 in accordance with the Danish Financial
Statements Act.

We recommend that the annual report be approved at the annual general meeting.

Kabenhavn, den 31. maj 2013
Copenhagen, 31 May 2013
Direktion:

Executive Board:

s

Xiaoya Li
Bestyrelse:
Board of Directors:

P i 2 %
SujiWang |\ 4 - Xfaoya Li Xiaokang Wang
formand
Chairman
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Den uafhzengige revisors pategning pa arsregnskabet
Independent auditors' report on the financial statements

Til kapitalejeren i NORTH EUROPE MINING COMPANY LTD., A/S
To the capital owner of NORTH EUROPE MINING COMPANY LTD., A/S

Vi har revideret arsregnskabet for NORTH EUROPE MINING COMPANY LTD., A/S for regnskabsaret
1. januar — 31. december 2012. Arsregnskabet omfatter anvendt regnskabspraksis, resultatopgerelse, balance og
noter. Arsregnskabet udarbejdes efter arsregnskabsloven.

We have audited the financial statements of NORTH EUROPE MINING COMPANY LTD., A/S for the financial
year I January — 31 December 2012. The financial statements comprise accounting policies, income statement,
balance sheet and notes. The financial statements are prepared in accordance with the Danish Financial
Statements Act.

Ledelsens ansvar for drsregnskabet
Management's responsibility for the financial statements

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

Management is responsible for the preparation of financial statements that give a true and fair view in
accordance with the Danish Financial Statements Act and for such internal control that Management determines
is necessary to enable the preparation of financial statements that are free from material misstatement, whether
due to fraud or error.

Revisors ansvar
Auditors' responsibility

Vores ansvar er at udtrykke en konklusion om arsregnskabet pa grundlag af vores revision. Vi har udfert revi-
sionen i overensstemmelse med internationale standarder om revision og yderligere krav ifolge dansk revisorlov-
givning. Dette kraver, at vi overholder etiske krav samt planlegger og udferer revisionen for at opné hej grad af
sikkerhed for, om arsregnskabet er uden vasentlig fejlinformation.

En revision omfatter udferelse af revisionshandlinger for at opna revisionsbevis for beleb og oplysninger i ars-
regnskabet. De valgte revisionshandlinger afhanger af revisors vurdering, herunder vurderingen af risici for
vasentlig fejlinformation i arsregnskabet, uanset om denne skyldes besvigelser eller fejl. Ved risikovurderingen
overvejer revisor intern kontrol, der er relevant for selskabets udarbejdelse af et &rsregnskab, der giver et ret-
visende billede. Formalet hermed er at udforme revisionshandlinger, der er passende efter omstendighederne,
men ikke at udtrykke en konklusion om effektiviteten af selskabets interne kontrol. En revision omfatter end-
videre vurdering af, om ledelsens valg af regnskabspraksis er passende, om ledelsens regnskabsmassige sken er
rimelige samt den samlede prasentation af arsregnskabet.

Det er vores opfattelse, at det opnaede revisionsbevis er tilstrakkeligt og egnet som grundlag for vores konklu-
sion,

Revisionen har ikke givet anledning til forbehold.

QOur responsibility is to express an opinion on the financial statements based on our audit. We conducted our
audit in accordance with International Standards on Auditing and additional requirements under Danish audit
regulation. This requires that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance as to whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on the auditors’ judgement, including the assessment of the
risks of material misstatement of the financial statements, whether due to fraud or error. In making those risk
assessments, the auditors consider internal control relevant to the Company's preparation of financial statements
that give a true and fair view in order to design audit procedures that are appropriate in the circumstances, but
not for the purpose of expressing an opinion on the effectiveness of the Company's internal control. An audit also
includes evaluating the appropriateness of accounting policies used and the reasonableness of accounting
estimates made by Management, as well as evaluating the overall presentation of the financial statements.

017920 12002 / 3062500_1 3
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Den uafhzengige revisors pategning pa arsregnskabet
Independent auditor's report on the financial statements

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

Our audit has not resulted in any qualification.

Konklusion
Opinion
Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og finansielle

stilling pr. 31. december 2012 samt af resultatet af selskabets aktiviteter for regnskabséret 1. januar 2012 —
31. december 2012 i overensstemmelse med arsregnskabsloven.

In our opinion, the financial statements give a true and fair view of the Company's financial position at
31 December 2012 and of the results of its operations for the financial year 1 January 2012 — 31 December 2012
in accordance with the Danish Financial Statements Act.

Kebenhavn, den 31. maj 2013

Copenhagen, 31 May 2013
KPMG

Statsautoriseret Revisionspartnerselskab

p) |/

'\ / N
Ole Hedemann
statsaut. revisor

State Authorised
Public Accountant
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NORTH EUROPE MINING COMPANY LTD., A/S
¢/o Bech-Bruun

Langelinie Allé 35
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Hjemsted: Kebenhavn
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Financial year: 1 January — 31 December

Direktion
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Board of Directors

Suji Wang
Xiaoya Li
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Arsregnskab 1. januar — 31. december
Financial statements for the year 1 January — 31 December

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for NORTH EUROPE MINING COMPANY LTD. A/S er aflagt i overens-
stemmelse med arsregnskabslovens bestemmelser for en stor B-virksomhed.

Arsrapporten er aflagt efter samme regnskabspraksis som sidste &r.
Sammenligningséret vedrerer perioden 28. august 2010 — 31. december 2011

The annual report of NORTH EUROPE MINING COMPANY LTD. A/S has been prepared
in accordance with the provisions applying to reporting class B enterprises under the Danish
Financial Statements Act.

The accounting policies used in the preparation of the financial statements are consistent
with those of last year.

The comparison period comprises the period 28 August 2010 — 31 December 2011

Generelt om indregning og maling
Recognition and measurement

Aktiver indregnes i balancen, nar det er sandsynligt, at fremtidige ekonomiske fordele vil til-
flyde selskabet, og aktivets verdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sandsynligt, at fremtidige ekonomiske ressour-
cer vil fraga selskabet, og forpligtelsens verdi kan males palideligt.

Ved forste indregning males aktiver og forpligtelser til kostpris. Efterfolgende méles aktiver
og forpligtelser som beskrevet for hver enkel regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til amortiseret kostpris, hvorved der indregnes
en konstant effektiv rente over lebetiden. Amortiseret kostpris opgeres som oprindelig kost-
pris med fradrag af eventuelle afdrag og tilleeg/fradrag af den akkumulerede amortisering af
forskellen mellem kostpris og nominelt belab.

Ved indregning og maling tages hensyn til gevinster, tab og risici, der fremkommer, inden
arsrapporten afleegges, og som be- eller aftkrafter forhold, der eksisterede pa balancedagen.

Indtaegter indregnes i resultatopgerelsen i takt med, at de indtjenes. Endvidere indregnes
omkostninger med de belab, der vedrerer regnskabséaret.

Assets are recognised in the balance sheet when it is probable that future economic benefits
will flow to the Company, and the value of the asset can be reliably measured.

Liabilities are recognised in the balance sheet when an outflow of economic benefits is
probable and when the value of the liability can be reliably measured.

On initial recognition, assets and liabilities are measured at cost. Subsequently, assets and
liabilities are measured as described below for each individual item.

Certain financial assets and liabilities are measured at amortised cost implying the
recognition of a constant effective interest rate to maturity. Amortised cost is calculated as

017920 12002 / 3062500_1 6



heznsc

NORTH EUROPE MINING COMPANY LTD., A/S
Arsrapport 2012

Annual report 2012

CVR-nr./CVR no. 33 14 50 71

Arsregnskab 1. januar — 31. december
Financial statements for the year 1 January — 31 December

Anvendt regnskabspraksis
Accounting policies

initial cost minus any principal repayments and plus or minus the cumulative amortisation of
any difference between cost and nominal amount.

In recognising and measuring assets and liabilities, any gains, losses and risks occurring
prior to the presentation of the annual report that evidence conditions existing at the balance
sheet date are taken into account.

Income is recognised in the income statement as earned, including value adjustments of
Jfinancial assets and liabilities measured at fair value or amortised cost. Equally, costs are
recognised with the amounts which concern the annual report.

Omregning af fremmed valuta
Foreign currency translation

Transaktioner i fremmed valuta omregnes ved forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem transaktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopgerelsen som en finansiel post.

Tilgodehavender og gald i fremmed valuta omregnes til balancedagens valutakurs. Forskel-
len mellem balancedagens kurs og kursen pa tidspunktet for tilgodehavendets eller galdens
opstéen eller indregning i seneste arsregnskab indregnes i resultatopgerelsen under finan-
sielle indtagter og omkostninger.

On initial recognition, transactions denominated in foreign currencies are translated at the
exchange rates at the transaction date. Foreign exchange differences arising between the
exchange rates at the transaction date and at the date of payment are recognised in the
income statement as financial income or financial expenses.

Receivables and payables denominated in foreign currencies are translated at the exchange
rates at the balance sheet date. The difference between the exchange rates at the balance
sheet date and at the date at which the receivable or payable arose or was recognised in the
latest financial statements is recognised in the income statement as financial income or
financial expenses.

Resultatopgerelsen
Income statement

Nettoomsatning og eksterne omkostninger er sammendraget i linjen "Bruttoresultat”.

Net revenue and external costs are presented together in the line "Gross profit".

017920 12002 /3062500 _1 i1
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Anvendt regnskabspraksis
Accounting policies

Nettoomszetning
Net revenue

Nettoomsztning ved salg af handelsvarer indregnes i resultatopgerelsen, hvis levering og
risikoovergang til keber har fundet sted inden &rets udgang, og hvis indtegten kan opgeres
palideligt og forventes modtaget. Nettoomseatning indregnes ekskl. moms og afgifter opkrze-
vet pa vegne af tredjepart, og med fradrag af rabatter i forbindelse med salget.

Revenue from the sale of goods for resale is recognised in the income statement provided
that delivery and transfer of risk to the buyer have taken place before year end, and that the
income can be measured reliably and is expected to be received. Revenue is recognised
exclusive of VAT and taxes charged on behalf of third parties, and net of discounts relating
to the sale.

Eksterne omkostninger
External costs

Eksterne omkostninger indeholder omkostninger til ekstern radgivning og lignende omkost-
ninger.

External costs comprise external counselling and similar costs.

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

Arets skat, som bestér af arets aktuelle skat og forskydning i udskudt skat, indregnes i resultat-
opgerelsen med den del, der kan henfores til drets resultat, og direkte i egenkapitalen med den
del, der kan henfares til bevaegelser direkte 1 egenkapitalen.

Tax for the year comprises current tax for the year and changes in deferred tax. The tax
expense relating to the profit/loss for the year is recognised in the income statement, and the
tax expense relating to amounts directly recognised in equity is recognised directly in equity.

017920 12002 /3062500_1 8
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Anvendt regnskabspraksis
Accounting policies

Balancen
Balance sheet

Tilgodehavender
Receivables

Tilgodehavender males til amortiseret kostpris.
Der nedskrives til imedegaelse af forventede tab til nettorealisationsvardien.
Receivables are measured at amortised cost.

Provision is made for anticipated losses at net realisable value.

Selskabsskat og udskudt skat
Corporation tax and deferred tax

Selskabsskat omkostningsfores med den skat, der kan henfores til arets resultat. Den om-
kostningsferte selskabsskat omfatter aktuel skat af arets skattepligtige indkomst samt regule-
ring af udskudt skat.

Aktuel skat beregnes med den for aret geeldende skattesats (p.t. 25 %) af &rets skattepligtige
indkomst.

Udskudte skatteaktiver, herunder skattevaerdien af fremforselsberettiget skattemaessigt under-
skud, maéles til den vaerdi, hvortil de forventes at kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i udskudte skatteforpligtelser inden for samme juridi-
ske skatteenhed.

Udskudt skat méles pa grundlag af de skatteregler og skattesatser, der med balancedagens lov-
givning vil veere geldende, nar den udskudte skat forventes udlest som aktuel skat. Zndring i
udskudt skat som felge af endringer i skattesatser indregnes i resultatopgerelsen.

The corporation tax charge represents tax relating to the profit/loss for the year. This
comprises current tax on the taxable income for the year and adjustments in respect of
deferred tax.

Current tax is computed at the tax rate for the year (i.e. 25%) of the taxable income for the
year.

Deferred tax assets, including the tax base of tax loss carry-forward, is measured at the
value of which the asset is expected to be realised, either by elimination in lax on future
earnings or by set-off against deferred tax liabilities within the same legal tax entity and
Jurisdiction.

017920 12002 / 3062500_1 9
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Accounting policies

Deferred tax is measured on the basis of the tax rules and tax rates that will be effective
under the legislation al the balance sheet date when the deferred tax is expected to
crystallise as current tax. Any changes in deferred tax due to changes to tax rates are
recognised in the income statement.

Geldsforpligtelser

Liabilities

Geldsforpligtelser males til amortiseret kostpris, der i al vasentlighed svarer til nominel
verdi.

Liabilities are measured at amortised cost, substantially corresponding to nominal value.

017920 12002 / 3062500_1 10
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Arsregnskab 1. januar — 31. december
Financial statements for the year 1 January — 31 December

Resultatopgerelse
Income statement

Note 2012 2011
Bruttofortjeneste
Gross profit -197.228 -200.309
Finansielle omkostninger
Financial expenses -5.094 -21.054
Resultat for skat
Profit/loss before tax -202.322 -221.363
Skat af arets resultat
Tax on profit/loss for the year 2 -55.341 55.341
Arets resultat
Profit/loss for the year -257.663 -166.022

Forslag til resultatdisponering

Proposed profit appropriation/distribution of loss

Overfort resultat

Retained earnings -257.663  -166.022

-257.663  -166.022

017920 12002 / 3062500_1 11
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Balance
Balance sheet

Note 2012 2011

AKTIVER

ASSETS

Oms=tningsaktiver

Current assets

Tilgodehavender

Receivables

Andre tilgodehavender

Other receivables 39.500 0
Udskudt skat

Deferred tax 2 0 55.341

39.500 55.341

Likvide beholdninger
Cash at bank and in hand 215.072 388.419

Omszetningsaktiver i alt
Total current assets 254.572 443.760

AKTIVERTIALT
TOTAL ASSETS 254.572 443.760

017920 12002 / 3062500 _1 12
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Balance
Balance sheet

Note 2012 2011

PASSIVER

EQUITY AND LIABILITIES

Egenkapital

Equity 3

Aktiekapital

Share capital 500.000 500.000
Overfort resultat

Retained earnings -423.685 -166.022

Egenkapital i alt
Total equity 76.315 333.978

Kortfristede gaeldsforpligtelser

Short-term liabilities

Geld til tilknyttede virksomheder

Amounts owed to group enterprises 160.257 91.782
Anden geeld

Other payables 18.000 18.000

178.257 109.782

Geeldsforpligtelser i alt
Total liabilities 178.257 109.782

PASSIVER I ALT
TOTAL EQUITY AND LIABILITIES 254.572 443.760

Eventualforpligtelser og sikkerhedsstillelser

Contingent liabilities and collateral 4
Neertstaende parter

Related parties 5

017920 12002 / 3062500_1 13
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Hovedaktivitet
Principal activities
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Selskabets hovedaktivitet er minedrift, herunder udforskning, prospektering og udvinding

samt beslagtet virksomhed.

The Company's principal activity is mining, including research, prospecting and extraction

as well as related activity.

Skat af arets resultat

Tax on the profit/loss for the year
Arets regulering af udskudt skat
Deferred tax adjustment for the year

Egenkapital
Equity

Egenkapital 1. januar 2012
Equity at 1 January 2012
Overfort, jf. resultatdisponering
Transferred, cf. proposed profit
appropriation

Egenkapital 31. december 2012
Equity at 31 December 2012

2012 2011
-55.341 55.341
-55.341 55.341
Overfort
resultat
Selskabskapital Retained Ialt
Share capital earnings Total
500.000 -166.022 333978
0 -257.663 -257.663
500.000 -423.685 76.315

Selskabskapitalen bestar af 500 aktier a nominelt 1.000 kr.

Der har ikke vaeret eendringer i selskabskapitalen siden selskabets stiftelse.

There have been no changes to the share capital since the founding of the Company.
The share capital comprises 500 shares of DKK 1,000 each.

017920 12002 /3062500_1
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Noter
Notes to the financial statements

Eventual- og sikkerhedsstillelser

Contingent liabilities and collateral

Selskabet har ikke nogen eventual- eller sikkerhedsstillelser.
The Company has no contingent liabilities or collateral.
Neertstaende parter

Related parties

Ejerforhold
Ownership

Folgende kapitalejer er noteret i selskabets ejerbog som ejende minimum 5 % af stemmerne
eller minimum 5 % af anpartskapitalen:

The following capital owner is registered as the owner of minimum 5 percent of the votes or
minimum 5 per cent of the share capital:

Jiangxi Zhongrun Mining Co., Ltd.
No. 30 Erwei Road

Nanchang City

China
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