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ARSREGNSKAPET FOR REGNSKAPSARET 2024 - GENERELL INFORMASJON

Enheten
Organisasjonsnummer:
Organisasjonsform:
Foretaksnavn:
Forretningsadresse:

Regnskapsar
Arsregnskapets periode:

Konsern
Morselskap i konsern:
Konsernregnskap lagt ved:

Regnskapsr egler
Regler for sma foretak benyttet:

Benyttet ved utarbeidelsen av arsregnskapet til selskapet:

Arsregnskapet fastsatt av kompetent organ
Bekreftet av representant for selskapet:
Dato for fastsettelse av arsregnskapet:

Grunnlag for avgivelse
Ar 2024: Arsregnskapet er elektronisk innlevert

931 341 405

Aksjeselskap

NORGE MINERALER HOLDING AS
Langholmveien 6

4373 EGERSUND

01.07.2023 - 30.06.2024

Nei

Ja
Regnskapslovens alminnelige regler

Mark Inman
30.12.2024

Ar 2023: Tall er hentet fra elektronisk innlevert &rsregnskap fra 2024

Det er ikke krav il at &rsregnskapet m.v. som sendes til Regnskapsregisteret er undertegnet. Kontrollen pa at dette er
utfart ligger hos revisor/enhetens gverste organ. Sikkerheten ivaretas ved at innsender har rolle/rettighet for innsending av
arsregnskapet via Altinn, og ved at det bekreftes at arsregnskapet er fastsatt av kompetent organ.
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Brenngysundregistrene

Postadresse: 8910 Branngysund

Telefoner: Opplysningstelefonen 7500 75 00 Telefaks 75 00 75 05
E-post: firmapost@brreg.no Internett: www.brreg.no
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Resultatregnskap

Belgp i: NOK Note 2024 2023
RESULTATREGNSKAP

Inntekter

Sales revenue 276 776

Sum inntekter 276 776

Kostnader

Employee benefits expense 1,2 3664 348 163 766
Other expenses 2 449 000 96 480
Sum kostnader 6113 348 260 246
Driftsresultat -5836 572 -260 246

Finansinntekter og finanskostnader

Annen rentei nntekt 804 483

Other financial income 3532 355

Sum finansinntekter 4 336 838

Annen rentekostnad 5681

Other financial expenses 2 4 060 095

Sum finanskostnader 4065 776

Netto finans 271 062

Ordineert resultat far skattekostnad -5565 510 -260 246
Tax expense

Ordineert resultat etter skattekostnad -5565 510 -260 246
Arsresultat -5 565 510 -260 246
Arsresultat etter minoritetsinter esser -5 565 510 -260 246
Totalresultat -5565 510 -260 246

Overfaringer og disponeringer
Udekket tap -5565 510 -260 246
Sum overferinger og disponeringer 3 -5565 510 -260 246
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Resultatregnskap

Belgp i: NOK Note 2024 2023
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Balanse

Belgp i: NOK Note 2024 2023

BALANSE - EIENDELER

Anleggsmidler
Immaterielle eiendeler

Finansielle anleggsmidler

Investering i datterselskap 4 452 891 075 452 891 075
Investering i annet foretak i samme konsern 4

Lan til foretak i samme konsern 2

Investeringer i tilknyttet selskap 4

Lan til tilknyttet selskap og felles kontrollert virksomhet 2 141 988 024

Sum finansielle anleggsmidler 594 879 099 452 891 075
Sum anleggsmidler 594 879 099 452 891 075
Omlgpsmidler

Varer

Fordringer

Other short-term receivables 7647 435 99 432
Konsernfordringer 2 1717 967

Sum fordringer 9 365 402 99 432
Bankinnskudd, kontanter og lignende

Bank deposits, cash and cash equivalents 1427 240 30870
Sum bankinnskudd, kontanter og lignende 1427 240 30870
Sum omlgpsmidler 10 792 642 130 302
SUM EIENDELER 605 671 741 453 021 377
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Share capital 3 22 879 045 30000
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Balanse

Belgp i: NOK Note 2024 2023
Beholdning av egne aksjer 3 452 891 075
Overkurs 3 479 822 453

Annen innskutt egenkapital 3

Sum innskutt egenkapital 502 701 498 452 921 075

Opptjent egenkapital

Other equity 3,5

Udekket tap 3 260 246
Sum opptjent egenkapital -260 246
Sum egenkapital 502 701 498 452 660 829
Gjeld

Langsiktig gjeld
Annen langsiktig gjeld

Langsiktig konserngjeld 2 89 383 508 1000
Other non-current liabilities 2

Sum annen langsiktig gjeld 89 383 508 1000
Sum langsiktig gjeld 89 383 508 1000

Kortsiktig gjeld

Leverandgrgjeld 2 10 825 359 115046
Public duties payable 766 320 44714
Kortsiktig konserngjeld 2 960 290

Other current liabilities 1034 766 199 788
Sum kortsiktig gjeld 13586 735 359 548
Sum gjeld 102 970 243 360 548
SUM EGENKAPITAL OG GJELD 605 671 741 453 021 377
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Brennoysundregistrene

ARSREGNSKAP FOR REGNSKAPSARET 2024 - GENERELL INFORMASJON

Journalnummexr :

Enheten
Organisasjonsnummer :
Organisasjonsform:
Foretaksnavn:
Forretningsadresse:

Regnskapsar
Ars regnskapets periode:

Konsern
Morselskap i konsern:
Konsernregnskap lagt wved:

Regnskapsregler

Regler for sma foretak benyttet:
Benyttet ved utarbeidelsen av
drsregnskapet til selskapet:

Arsregnskapet fastsatt av kompetent
Bekreftet av representant for selskapet:
Dato for fastsettelse av Arsregnskapet:

Grunnlag for avgivelse

2025 303081

931 341 405

Aksjeselskap

NORGE MINERALER HOLDING AS
Langholmveien 6

4373 EGERSUND

01.07.2023 - 30.06.2024

Regnskapslovens alminnelige regler

organ
Mark Inman
30.12.2024

Ar 2024: Arsregnskap er elektronisk innlevert.

Ar 2023:

Det er ikke krav til at arsregnskapet m.v.
er undertegnet.
everste organ. Sikkerheten ivaretas ved at

for innsending av drsregnskapet via Altinn,

Tall er hentet fra elektronisk innlevert arsregnskap fra 2024.

som sendes til Regnskapsregisteret

Kontrollen pa& at dette er utfert ligger hos revisor/enhetens

innsender har rolle/rettighet
og ved at det bekreftes at

drsregnskapet er fastsatt av kompetent organ.

Brenneysundregistrene, 27.01.2025

Brenneysundregistrene

Postadresse: Postboks 00, 8910 Brgnnaysund
Telefon: 75 00 75 00

E-post: firmapost@brreg.no Interett: www.brreg.no
Organisasjonsnummer: 974 760 673

28.01.2025 Kkl 14:58
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Organisasjonznr: 931 341 405
NORGE MINERALER HOLDING AS

RESULTATREGNSKAP

Belep i: NOK Note 2024 2023
RESULTATREGNSKAP

Inntekter

Sales revenue 276 776

Sum inntekter 276 776

Kostnader

Employee benefits expense 1, 2 3 664 348 163 766
Other expenses 2 449 000 96 480
Sum kostnader 6 113 348 260 246
Driftsresultat -5 836 572 -260 248
Finansinntekter og

finanskostnader

Annen renteinntekt 804 483

Other financial income 3 532 355

Sum finansinntekter 4 336 838

Annen rentekostnad 5 681

Other financial expenses 2 4 060 095

Sum finanskostnader 4 065 776

Netto finans 271 062

Ordinert resultat fer

skattekostnad -5 565 510 -260 246
Tax expense

Ordinert resultat etter

skattekostnad -5 565 510 -260 246

Araresultat -5 565 510 -260 246

Arsresultat etter
minoritetsinteresser -5 565 510 -260 246

Totalresultat -5 565 510 -260 246

overferinger og

disponeringer

Udekket tap -5 565 510 -260 246

Sum overferinger og

disponeringer 3 -5 565 510 -260 246
Utskriftedato 27.01.2025 Organisasjonsny 931 341 405 Side 1 av 3
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Organisasjonznr: 931 341 405
NORGE MINERALER HOLDING AS

BALANSE

Belep i: NOK Note 2024 2023

BALANSE - EIENDELER

Anleggsmidler
Immaterielle eiendeler

Finanzielle anleggsmidler

Investering i datterselskap 4 452 891 075 452 891 075
Investering i annet

foretak i samme konsern 4

1Lan til foretak i samme

konsern 2

Investeringer i

tilknyttet selskap 4

Lan til tilknyttet
selskap og felles

kontrollert virksomhet 2 141 988 024
Sum finansielle
anleggsmidler 594 879 099 452 891 075
Sum anleggsmidler 594 879 099 452 891 075
Omlepsmidler
Varer
Fordringer
Other short-term
receivables 7 647 435 99 432
Konsernfordringer 2 1 717 267
Sum fordringer 9 365 402 99 432
Bankinnskudd, kontanter
og lignende
Bank deposits, cash and
cash equivalents 1 427 240 30 870
Sum bankinnskudd,
kontanter og lignende 1 427 240 30 870
Sum omlepsmidler 10 792 642 130 302
SUM EIENDELER 605 671 741 453 021 377
BALANSE - EGENKAPITAL OG
GJELD
Egenkapital
Innskutt egenkapital
Share capital 3 22 879 045 30 000
Beholdning av egne aksjer 3 452 891 075
Overkurs 3 479 822 453

Utskriftedato 27.01.2025 Organisasjonsny 931 341 405 Side 2 av 3
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Annen innskutt egenkapital 23

Sum innskutt egenkapital 502 701 498 452 921 075
Opptjent egenkapital

Other equity 3, 5

Udekket tap 2 260 246
Sum opptjent egenkapital -260 246
Sum egenkapital 502 701 498 452 660 829
Gjeld

Langsiktig gjeld
Annen langsiktig gjeld

Langsiktig konserngjeld 2 89 383 508 1 000

Other non-current

liabilities 2

Sum annen langsiktig gjeld 89 383 508 1 000

Sum langsiktig gjeld 89 383 508 1 o000

Kortsiktig gjeld

Leverandergjeld 2 10 825 359 115 046

Public duties payable 766 320 44 714

Kortsiktig konserngjeld 2 960 290

Other current liabilities 1 034 766 199 788

Sum kortsiktig gjeld 13 586 735 359 548

Sum gjeld 102 970 243 360 548

SUM EGENKAPITAL OG GJELD 605 671 741 453 021 377
Utskriftedato 27.01.2025 Organisasjonsny 931 341 405 Side 3 av 3
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Organisasjonznr: 931 341 405
NORGE MINERALER HOLDING AS

NOTEOPPLYSNINGER - SELSKAP - alle poster oppgitt i hele tall

Necte

Antall arsverk i regnskapsaret

2.00

Sum Belap

Balansefert verdi 31.12. Varige driftsmidler TImmaterielle eiend.
Konsernregnskap

Morselskapet sitt navn

Forretningskontor for morselskapet

Begrunnelse for at datterselskap er utelatt fra konsolideringen

Samlet belep - tilknvttet selskap Arets Fjorarets
Samlet belep - foretak i samme konsern Arets Fiordrets
Samlet belep - foretak i samme konsern Arets Fjorarets
Samlet belep - felles kontrollert wvirksomhet Arets Fiorarets
Pantstillelse Belep
Beholdning av egne aksjer Antall Palydende Andel av aksjek.
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Var dato Din/Deres dato Saksbehandler
19.12.2024 Vibeke Home
800 80 000 Din/Deres referanse  Telefon

Skateetaten Skatteetaten.no 48123176
Org.nr Var referanse Postadresse
974761076 202415568261 Postboks 9200 Granland

0134 OSLO

NORGE MINERALER HOLDING AS
Att.Bayan Nervik

Langholmveien 6

4373 EGERSUND

Norge

Tillatelse til a utarbeide arsregnskap og arsberetning pa engelsk for
- Norge Mineraler Holding AS, org.nr. 931 341 405

Vi viser til deres henvendelse mottatt 4. desember 2024 der det sgkes om dispensasjon
fra kravet til & utarbeide arsregnskap og arsberetning pa norsk for Norge Mineraler
Holding AS.

Skattekontoret gir pa bakgrunn av en konkret helhetsvurdering Norge Mineraler Holding
AS dispensasjon fra kravet til & utarbeide arsregnskap og arsberetning pa norsk, jf.
regnskapsloven § 3-4 tredje ledd. Dispensasjonen gjelder sa lenge opplysningene som
danner grunnlaget for vedtaket ikke endres vesentlig.

Kopi av dette brevet ma sendes til Regnskapsregisteret i Branngysund sammen med
arsregnskapet. Den regnskapspliktige mé selv dokumentere ved dette brev at tillatelse er
gitt.

Bakgrunn

Norge Mineraler Holding AS er eid av et utenlandsk selskap. Selskapet er et finansielt
holdingselskap. Det vil veere mest hensiktsmessig for selskapets interessenter, inkludert
internasjonale samarbeidspartnere og eiere at arsregnskap og arsberetning utarbeides
pa engelsk.

Skattekontorets vurdering

Etter regnskapsloven § 3-4 tredje ledd skal "arsregnskapet og arsberetningen [...] veere
pa norsk. Departementet kan ved [...] enkeltvedtak bestemme at arsregnskapet og/eller
arsberetningen kan veere pa et annet sprak.”

| Ot. prp. nr. 42 (1997-1998) Om lov om éarsregnskap mv., er det uttalt falgende om
regnskapslovens formal, jf. pkt. 1.1:

"Regjeringen har som siktemal at regnskapsloven skal bidra til informative
regnskaper for ulike grupper av regnskapsbrukere. Regnskapsbrukerne er dels
investorer og kreditorer som tilfgrer kapital til foretakene, og dels andre grupper

Side1/2
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som har interesse av a vite hvordan foretaket drives, f.eks. de ansatte og
lokalsamfunnet. Informasjonen til kapitalmarkedet skal gi grunnlag for riktig prising
av finansielle objekter. Riktig prisdannelse pa aksjer er en forutsetning for at
ressursbruken i samfunnsgkonomien skal bli best mulig. Gode regnskaper vil ogsa
gjere det vanskeligere for markedsdeltakere 3 ta ut spekulasjonsgevinster med
basis i skjevt fordelt informasjon.”

Det fremgar saledes at et av hovedformalene med regnskapsloven er a bidra til
“informative regnskaper for ulike grupper av regnskapsbrukere”. Regnskapsbrukere vil
omfatte, jf. uttalelsen i proposisjonen, blant andre investorer, kreditorer, ansatte og
lokalsamfunnet.

Det er etter skattekontorets vurdering derfor avgjgrende ved vurdering av om
dispensasjon fra kravet til & utarbeide arsregnskap og/eller arsberetning pa norsk kan
gis, at det ikke foreligger mulige brukere av regnskapsinformasjon som blir vesentlig
bergrt negativt ved en eventuell dispensasjon.

Det er seerlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonssgknad. | denne vurderingen har skattekontoret lagt szerlig vekt pa at
selskapets eier er et utenlandsk selskap. Videre er det vektlagt at selskapet driver
virksomhet i en bransje der alle sentrale aktarer behersker og benytter engelsk.

Vennligst oppgi var referanse ved henvendelse i saken.

Med hilsen

Vibeke Horne
Skattestaten

Dokumentef er elekironisk godkjent og har derfor ikke handskrevne signaturer.

Side2/2
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BDO AS
Elganeveien 1

4373 Egersund

Independent Auditor's Report
To the General meeting of Norge Mineraler Holding AS

Opinion

We have audited the financial statements of Norge Mineraler Holding AS.

The financial statements In our opinion:
comprise: ¢ The financial statements comply with applicable
e The balance sheet as statutory requirements, and
at 30 June 2024 + The financial statements give a true and fair view of
e The income statement the financial position of the Company as at 30 June
for 2024 2024, and its financial performance for the year then
¢ Notes to the financial ended in accordance with the Norwegian Accounting
statements, including Act and accounting standards and practices generally
a summary of accepted in Norway.
significant accounting
policies

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (I1SAs). Our
responsibilities under those standards are further described in the Auditor’s Responsibilities for the
Audit of the Financial Statements section of our report. We are independent of the Company as
required by relevant laws and regulations in Norway and the International Ethics Standards Board
for Accountants’ International Code of Ethics for Professional Accountants {including International
Independence Standards)} (IESBA Code}, and we have fulfilled our other ethical responsibilities in
accordance with these requirements. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

Material uncertainty regarding the Company’s ability to continue as a going concern

Penneo Dokumenineoikel: TZ0DN-2JYEY-SU522-KMNXV-UBO7£-85206

We draw attention to note 5, which indicates that the Company s ability to operate as going
concern is dependent on receiving future funding as the Norge Mining Ltd Group does not currently
generate any revenue and incurred a loss of GBP 8 406 365 for the year to 30 June 2024. As stated
in note 5, these events, indicate that a material uncertainty exists that may cast significant doubt
on the Company’s ability to continue as a going concern. Our opinion is not modified in respect of
this matter.

Responsibilities of the Board of Directors and the Managing Director for the Financial Statements

Management is responsible for the preparation of financial statements that give a true and fair view
in accordance with the Norwegian Accounting Act and accounting standards and practices generally
accepted in Norway, and for such internal control as management determines is necessary to enable
the preparation of financial statements that are free from material misstatement, whether due to
fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern

BDO AS, et norsk aksjeselskap, er deltaker i BDO International Limited, et engelsk selskap med begrenset ansvar, og er en del av
det internasjonale nettverket BDO, som bestér av uavhengige selskaper i de enkelte land. Foretaksregisterat: NO 993 606 650 MVA. side 1 av 2
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|IBDO

and using the going concern basis of accounting insofar as it is not likely that the enterprise will
cease operations.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with ISAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements.

For further description of Auditor’s Responsibilities for the Audit of the Financial Statements
reference is made to:
https: / / revisorforeningen. no/revisjonsberetninger

BDO AS

Kjell Henriksen Grure
State Authorised Public Accountant
{This document is signed electronically)

Penneo Dokumenineoikel: TZ0DN-2JYEY-SU522-KMNXV-UBO7£-85206

BDO AS, et norsk aksjeselskap, er deltaker i BDO International Limited, et engelsk selskap med begrenset ansvar, og er en del av
det internasjonale nettverket BDO, som bestér av uavhengige selskaper i de enkelte land. Foretaksregisterat: NO 993 606 650 MVA. side 2 av 2
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PENN30

Signaturene | dette dokumentet er juridisk bindende. Dokument signert med "Penneo™ - sikker digital
signatur”. De signerende parter sin identitet er registrert, og er listet nedenfor.

"Med min signatur bekrefter jeg aile datoer og innholdet i dette dokument.”

Grure, Kjell Henriksen
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Dette dokumentet er signert digitalt via Penneo.com. De signerte dataene er Slik kan du bekrefte at dokumentet er originalt

validert ved hjelp av den matematiske hashverdien av det originale dokumentet. Nar du dpner dokumentet | Adobe Reader, kan du se at det er sertifisert

All kryptografisk bevisfering er innebygd i denne PDF-en for fremtidig validering. av Penneo A/S. Dette beviser at innholdet i dokumentet ikke har blitt

endret siden tidspunktet for signeringen. Bevis for de individuelle
Dette dokumentet er forseglet med et kvalifisert elektronisk segl ved bruk av et signatgrenes digitale signaturer er vedlagt dokumentet.

sertifikat og et tidsstempel fra en kvalifisert tillitstjenesteleverander.
Du kan bekrefte de kryptografiske bevisene ved hjelp av Penneos

validator, https://penneo.com/validator, eller andre
valideringsverktay for digitale signaturer.
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Financial statement 2024
Norge Mineraler Holding AS
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Income statement
Norge Mineraler Holding AS

Operating income and operating expenses Note 2024 2023
Sales revenue 276 776 0
Total income 276 776 0
Employee benefits expense 1,2 3 664 348 163 766
Other expenses 2 449 000 96 480
Total expenses 6113 348 260 246
Operating profit/loss -5 836 572 -260 246

Financial income and expenses

Other interest income 804 483 0
Other financial income 3532 355 0
Other interest expenses 5681 0
Other financial expenses 2 4 060 095 0
Net financial items 271 062 0
Result before tax -5 565 510 -260 246
Tax expense 0 0
Result for the year -5 565 510 -260 246
Allocation of result for the year

Loss brought forward 5 565 510 260 246
Total brought forward 3 -5 565 510 -260 246
Norge Mineraler Holding AS Page 2
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Balance sheet

Norge Mineraler Holding AS

Assets Note 2024 2023

Non-current assets

Non-current financial assets

Investments in subsidiaries 4 452 891 075 452 891 075

Loans to associated companies and joint ventures 2 141 988 024 0

Total non-current financial assets 594 879 099 452 891 075

Total non-current assets 594 879 099 452 891 075

Current assets

Receivables

Other short-term receivables 7 647 435 99 432

Receivables from group companies 2 1717 967 0

Total receivables 9 365 402 99 432

Bank deposits, cash and cash equivalents

Bank deposits, cash and cash equivalents 1427 240 30 870

Total bank deposits, cash and cash equivalents 1427 240 30870

Total current assets 10 792 642 130 302

Total assets 605 671 741 453 021 377

Norge Mineraler Holding AS Side 3
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Balance sheet

Norge Mineraler Holding AS

Equity and liabilities Note 2024 2023
Equity

Paid in equity

Share capital 3 22 879 045 30 000
Ikke regstrert kapitalforheyelse 3 0 452 891 075
Share premium reserve 3 479 822 453 0
Total paid-up equity 502 701 498 452 921 075
Retained earnings

Uncovered loss 3 0 -260 246
Total retained earnings 0 -260 246
Total equity 502 701 498 452 660 829
Liabilities

Liabilities to group companies 2 89 383 508 1 000
Total non-current liabilities 89 383 508 1000
Current liabilities

Trade payables 7139 0
Trade payables group companies 2 10 818 220 115 046
Public duties payable 766 320 4714
Liabilities to group companies 2 960 290 0
Other current liabilities 1034 766 199 788
Total current liabilities 13 586 735 359 548
Total liabilities 102 970 243 360 548
Total equity and liabilities 605 671 741 453 021 377
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Accounting principles

The financial statements have been prepared in compliance with the Accounting Act and good accounting
practice for small companies.The company has a non-calendar financial year with an end date of
30.06.2024. Last year's financial year runs from date of foundation 27.01.23 to 30.06.23.

Group

Norge Mineraler Holding AS is a wholly owned subsidiary of Norge Mining Ltd. Norge Mineraler Holding owns
both Norge Mineraler AS 100% and Norge Mineraler Development AS 100%. Norge Mineraler Development
owns NM Deutschland GmbH 100%.

Use of estimates

The preparation of financial statements in compliance with the Accounting Act requires the use of
estimates. It also requires Group management to exercise judgement in applying the Group’s accounting
policies.

Classification and assessment of balance sheet items

Assets intended for long-term ownership or use have been classified as fixed assets. Fixed assets are
recognized at acquisition cost. Current assets and short term debt are classified as current assets if they
are to be repaid within one year of the transaction date, as well as assets relating to the operating cycle.
Current assets are considered as the lowest of acquisition cost and assumed fair value.

Receivables are classified as current assets if they are to be paid within one year. Similar criteria apply to
liabilities. First year's instalment on long term liabilities and long term receivables are, however, not
classified as short term liabilities and current assets. Certain items are assessed according to other rules.
The items in question will be among the records discussed below.

Investments in other companies

The cost method is applied to investments in other companies. The carrying amount is increased when
funds are added through capital increases or when group contributions are made to subsidiaries. Dividends
received are generally recognised as income. Dividends/group contribution from subsidiaries are booked in
the same year as the subsidiary makes the provision for the amount. Dividends from other companies are
reflected as financial income when the dividends are approved. Investments are written down to fair value
if the fair value is lower than the carrying amount.

Receivables

Accounts receivables and other receivables are recorded in the balance sheet at face value after deduction
of provisions for expected loss. Provisions for losses are made on the basis of individual assessments of the
individual receivables.

Tax

The tax charge in the income statement consists of tax payable and changes in deferred tax. Deferred tax
is calculated at 22 % on the basis of the temporary differences that exist between accounting and tax
values, as well as any possible taxable loss carried forwards at the end of the accounting year. Tax
enhancing or tax reducing temporary differences, which are reversed or may be reversed in the same
period, have been offset and netted.

Net deferred tax assets are not capitalised, in accordance with the exception rules for small enterprises.
Currencies

Receivables and liabilities in foreign currency are valued at the exchange rate at the end of the financial
year. Foreign currency transactions are recorded at the exhange rate on the transaction date.
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Note 1 Personnel expenses, number of employees,

loan and surities to employees

Payroll expenses 2024 2023
Salaries/wages 5 645 090 82 089
Social security fees 932 115 11677
Pension expenses 312 557 70 000
Other remuneration 2 847 0
Payroll expenses re-invoiced -3 228 261
Total 3 664 348 163 766
Average number of employees during the accounting year 2 0
No loans/sureties has been granted to members of the board or to members of other administrative,
management or control bodies.
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Note 2 Intercompany balances

Receivables 2024 2023
Long term receivables NM AS 141 988 024 0
Other receivables 1717 967 0
Total receivables 143 705 991 0
Liabilities 2024 2023
Long term liabilities NM ltd 89 383 508 1 000
Trade creditors NM AS and NMD AS 10 818 220 115 046
Short term liabilities 960 290 0
Total liabilities 101 162 018 116 046

Norge Mineraler Holding AS has during the financial period purchased services from Norge Mineraler AS for
NOK 125. 000 and sold services to Norge Mineraler AS for NOK 3,1 million and Norge Mineraler Development
AS for NOK 100.000 (classified as a reduction of employee expenses).

The carrying amount of receivables against group companies requires that the group receive funding from
the majority owner of Norge Mining Ltd. See note 5.

The company is part of a group account arrangement where Norge Mineraler Holding AS is the main debtor.
The group account arrangement does not include any drawing rights.

Long term receivables against Norge Mineraler AS is intended converted into equity. Similarly long term
debt to Norge Mining Ltd is intended being converted into equity.

Norge Mineraler Holding has joint liability for VAT in the group’s consolidated registration.
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Note 3 Equity

Share capital Non reg. Share premium Uncovered loss Total equity
capital increase reserve

Equity as of 01.07.23 30 000 452 891 075 0 -260 246 452 660 829
Capital increase 22 849 045 -452 891 075 485 648 209 0 55 606 179
registered
Reclassification 0 0 -260 246 260 246 o
uncovered loss
Annual net profit/loss 0 0 -5 565 510 0 -5 565 510
Equity as of 30.06.24 22 879 045 0 479 822 453 0 502 701 498

Note 4 Investments in subsidiaries

Investments in subsidiaries are booked according to the cost method.

Company Location Ownership/ Annual net profit Equity as of

voting rights and loss 30.06.24
Norge Mineraler AS Egersund 100 % -56 975 650 303 191125
Norge Mineraler Development AS Egersund 100 % -2071172 -2 146 233

The company complies by generally accepted accounting principles for small companies and consequently
consolidated statements has not been prepared. This is in accordance with the Accounting Act & 3-2,
subsection 4.

The carrying investments in subsidiaries requires that the group receive funding from the majority owner
of Norge Mining ltd. See note 5.

Note 5 Going concern

The Norge Mining Ltd Group (and its entities) does not currently generate any revenue and incurred a loss
before tax of £8.406.365 for the year to 30 June 2024. (Year ended 30 june 2023: Loss of £6.723.696).
Therefore the group and companies are reliant on funding to pay for operational and capital expenditures.
The group has an agreement with majority shareholder, Mr Wurmser, to provide funding under a
convertible loan to Norge Mining Ltd. of up to £100 million of which £58.2 million had been drawn at 30
June 2024 {(2023: £45.4million) leaving a balance of £41.8 million available to be drawn in the period
ending 31 December 2024. Cn 19 November 2024 Norge Mining Ltd and Incentive AG entered into a
Convertible Loan agreement on identical terms to the current agreement with Mr Wurmser with a facility
of £200 million available from 1 January 2025 to 31 December 2028. A drawdown schedule has been
discussed with Incentive AG designed to ensure that funding is available as required. In addition to the
convertible loan, the group has engaged Bank of America and ABG Sundal Collier to assist in raising up to
£175 million by way of equity and/or convertible debt to fund the group’s activities through to the end of
the Feasibility Study process.

In accordance with their responsibilities, the directors have considered the appropriateness of the going
concern basis for the preparation of the financial statements. For this purpose, they have prepared
projected cash flow information to the end of June 2026. These forecasts show that the Group and

the Company will require additional funding to cover the costs incurred. The Directors recognise that the
Group and Company’s dependence on the availability of funds, continued investment and financial support
of its private shareholder and additional debt or equity based funding, the receipt of which cannot be
guaranteed, indicates the existence of a material uncertainty which may cast significant doubt over the
Group’s and Company’s ability to continue as going concerns and therefore, they may be unable to realise
their assets and discharge their liabilities in the ordinary course of business.

On the basis of all considerations, the directors have reasonable expectations that the Group and Company
have adequate resources to continue in operational existence for the foreseeable future and that the
funding will be forthcoming. For this reason, the Directors continue to adopt the going concern basis in
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preparing these financial statements. These financial statements do not include any adjustments that
would result if the Company were unable to continue as a going concern.
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