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LEDELSESPATEGNING
MANAGEMENT'S STATEMENT

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for regn-
skabsaret 21. september 2022 - 31. december
2023 for Zawar Greenland ApS.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2023 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 21. september 2022 - 31. december
2023.

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redeggrelse for de
forhold, beretningen omhandler.

Bestyrelsen og direktionen anser fortsat

betingelserne for at undlade revision for opfyldte.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Nuuk, den 8. maj 2024
Nuuk, 8 May 2024

Direktion:
Executive Board

Kalpana Vijay Zawar

Bestyrelse:
Board of Directors

Today the Board of Directors and Executive Board
have discussed and approved the Annual Report
of Zawar Greenland ApS for the financial year 21
September 2022 - 31 December 2023.

The Annual Report is presented in accordance
with the Greenlandic Financial Statements Act.

In our opinion the Financial Statements give a
true and fair view of the Company's assets,
liabilities and financial position at 31 December
2023 and of the results of the Company's
operations for the financial year 21 September
2022 - 31 December 2023.

The Management Commentary includes in our
opinion a fair presentation of the matters dealt
with in the Commentary.

The Board of Directors and Executive Board
remain of the opinion that the conditions for
opting out of audit have been fulfilled.

We recommend the Annual Report be approved
at the Annual General Meeting.

Vijay Badrinarayan Zawar
Formand
Chairman

Chetan Vijay Zawar

Kalpana Vijay Zawar



|IBDO

REVISORS ERKLZARING OM OPSTILLING AF FINANSIELLE OPLYSNINGER
AUDITOR 'S REPORT ON COMPILATION OF FINANCIAL INFORMATION

Til kapitalejeren i Zawar Greenland ApS

Vi har opstillet arsregnskabet for Zawar
Greenland ApS for regnskabsaret 21. september
2022 31. december 2023 pa grundlag af
selskabets bogfaring og @vrige oplysninger, som
ledelsen har tilvejebragt.

Arsregnskabet omfatter resultatopgerelse,
balance, egenkapitalopggrelse, noter og anvendt
regnskabspraksis.

Vi har udfert opgaven i overensstemmelse med
den internationale standard, Opgaver om
opstilling af finansielle oplysninger.

Vi har anvendt vores faglige ekspertise til at
assistere ledelsen med at udarbejde og
praesentere arsregnskabet i overensstemmelse
med arsregnskabsloven. Vi har overholdt
relevante bestemmelser i revisorloven og
International  Ethics Standards Board for
Accountants’ internationale retningslinjer for
revisorers etiske adfaerd (IESBA Code) herunder
principper om integritet, objektivitet,
professionel kompetence og forngden omhu.

Arsregnskabet samt ngjagtigheden og
fuldsteendigheden af de oplysninger, der er
anvendt til opstillingen af arsregnskabet, er
ledelsens ansvar.

To the Shareholder of Zawar Greenland ApS

We have compiled these Financial Statements of
Zawar Greenland ApS for the financial year 21
September 2022 - 31 December 2023 based on
the Company's accounting records and other
information provided by Management.

These Financial Statements comprise income
statement, balance sheet, statement of changes
in equity, notes and accounting policies.

We performed this compilation engagement in
accordance with the International Standard,
Compilation Engagements.

We have applied our professional expertise to
assist Management in the preparation and
presentation of these Financial Statements in
accordance with the Greenlandic Financial State-
ments Act. We have complied with relevant
statutory provisions of the Danish Audit Act and
International Ethics Standards Board for
Accountants’ International Code of Ethics for
Professional Accountants (including International
Independence Standards) (IESBA Code), including
principles of integrity, objectivity, professional
behaviour, and due care.

These Financial Statements and the accuracy and
completeness of the information used to compile
these Financial Statements are Management’s
responsibility.
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REVISORS ERKLZARING OM OPSTILLING AF FINANSIELLE OPLYSNINGER
AUDITOR 'S REPORT ON COMPILATION OF FINANCIAL INFORMATION

Da en opgave om opstilling af finansielle
oplysninger ikke er en erklaeringsopgave med
sikkerhed, er vi ikke forpligtede til at verificere
ngjagtigheden eller fuldstaeendigheden af de
oplysninger, ledelsen har givet os til brug for at
opstille arsregnskabet. Vi udtrykker derfor ingen
revisions- eller reviewkonklusion om, hvorvidt
arsregnskabet er udarbejdet i overensstemmelse
med arsregnskabsloven.

Nuuk, den 8. maj 2024
Nuuk, 8 May 2024

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 2022 26 70
CVR no.

Claus Bech
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne31453
MNE no.

Since an engagement to compile financial
information is not an assurance engagement, we
are not required to verify the accuracy or
completeness of the information provided by Ma-
nagement to us to compile these Financial State-
ments. Accordingly, we do not express an audit
opinion or a review conclusion on whether these
Financial Statements are prepared in accordance
with the Greenlandic Financial Statements Act.
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LEDELSESBERETNING
MANAGEMENT COMMENTARY

Vaesentligste aktiviteter
Selskabets vaesentligste aktiviteter er at
efterforske efter mineralske rastoffer i Grgnland.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

Der er ikke efter regnskabsarets afslutning ind-
truffet begivenheder af vaesentlig betydning for
selskabets finansielle stilling.

Principal activities
The principal activities comprise exploration for
raw materials in Greenland.

Significant events after the end of the
financial year

No events have occurred after the end of the
financial year of material importance for the
Company's financial position.
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RESULTATOPG@RELSE 21. SEPTEMBER - 31. DECEMBER
INCOME STATEMENT 21 SEPTEMBER - 31 DECEMBER

BRUTTOTAB......uiiiiiiiiiii i e

GROSS LOSS

DRIFTSRESULTAT ...ttt

OPERATING LOSS

Andre finansielle indtagter......covviiiiiiiiiiiii s

Other financial income

@vrige finansielle omkostninger.......coviiiiiiiiiiiiiiiiiii i,

Other financial expenses

RESULTAT FOR SKAT ...civiniiiiiiiiiiin i

LOSS BEFORE TAX

SKAL @f AretS FESUILAL. v u vttt ettt eeeeee et eeneeneeneeneeneeneeneeneeneenes

Tax on profit/loss for the year

ARETS RESULTAT ...iiiniiiiiiieeii et et et ete e e et e eeieeeaeeeanee

LOSS FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF PROFIT

Overfart resultat.......c.vvviiiiiiiiiiiiiiiirc e eeeees

Retained earnings

Note 2022/23
kr.
DKK

-13.710

-13.710

1.377

-5.573

-17.906

-17.906

-17.906

-17.906
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER Note 2023
ASSETS kr.
DKK

Udviklingsprojekter under udferelse og forudbetalinger for immaterielle

ANLEEGSAKEIV . vttt i et e e i e 8.004.890
Development projects in progress and prepayments for intangible assets

Immaterielle anlaegsaktiver..........cooviiiiiiiii e 2 8.004.890
Intangible assets

ANLZEGSAKTIVER. ... ctitiiiitiiiiieii et eeieeeenaeerenateeenaseesnneeesnnesennnesen: 8.004.890
NON-CURRENT ASSETS

Likvide beholdninger.......c.coiutiitiiiii i e e e et e eaneeeneeanen, 110.734
Cash and cash equivalents

OMSETNINGSAKTIVER.....citiiiiiiieiieeiteeeieerennteeenaeeaenaeeesnnesannnen, 110.734
CURRENT ASSETS

AKTIVER . e ittt ettt eeetireeeeeaeannnsasesassnnnnessenannns 8.115.624

ASSETS
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER
EQUITY AND LIABILITIES

Anpartskapital....o.oeeeiiieiii i e

Share capital

Reserve for udviklingsomKkostniNger......cccvvviieiiiiieiiiineenennnennns

Reserve for development costs

O)V7CT5 1] (S U L - |

Retained earnings

EGENKAPITAL ...

EQUITY

Leverandgrer af varer og tjenesteydelser

Trade payables

Geeld til tilknyttede virksomheder.......coviiuiiriieiiiiiiiiiiiiiieieeneeeneerennees,

Debt to Group companies

Kortfristede gaeldsforpligtelser.........ccccooviiiiiiiiiiiiiiiinnnnnn...

Current liabilities

GALDSFORPLIGTELSER ..ot

LIABILITIES

PASSIVER. ..ot

EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies etc.

Pantsaetninger og sikkerhedsstillelser
Charges and securities

Forudsaetninger for fortsat drift
Going concern assumptions

10

2023

kr.

DKK
40.000
8.004.890

-8.022.796

22.094

1.685.530

6.408.000

8.093.530

8.093.530

8.115.624
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EGENKAPITALOPG@ORELSE
EQUITY
Reserve for
udviklingsom| Overfort
Anpartskapital ostninger resultat I alt
Share capital Reserve for Retained Total
development earnings
costs
Egenkapital 21. september 2022......cccccviviiiiiiiinnnnn, 40.000 8.004.890 0 8.044.890
Equity at 21 September 2022
Forslag til resultatdisponering........c.coeeeviinvininnnnnns -17.906 -17.906
Proposed profit allocation
Andre lovpligtige bindinger
Other legal bindings
Aktiverede udviklingsomkostninger............ccovvueenn. -8.004.890 -8.004.890
Capitalized development costs
Egenkapital 31. december 2023.............cccennennenn. 40.000 8.004.890 -8.022.796 22.094

Equity at 31 December 2023
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NOTER
NOTES
2022/23 Note
kr.
DKK
Personaleomkostninger 1
Staff costs
Antal heltidsbeskaeftigede personer i gennemsnit: 2
Average number of full time employees
Immaterielle anlaegsaktiver 2

Intangible assets
Udviklingsprojek
er under
udferelse og
forudbetalinger
for immaterielle

anlaegsaktiver
Development
projects in
progress and
prepayments for
intangible assets

LI LT = PP PP 8.004.890
Additions
Kostpris 31. december 2023........ccuiiiiiiitiiiiii i iei e et eeieeeiaeanaeanaean 8.004.890

Cost at 31 December 2023

Regnskabsmaessig vaerdi 31. december 2023..........coiviiiiiiiiiiiiiiiienneennnen. 8.004.890
Carrying amount at 31 December 2023

Seerlige forudsatninger for indregning af Udviklingsomkostninger

Indregning af udviklingsomkostninger er knyttet til en efterforskningslicens udstedt af
Grgnlands Selvstyre med eneret til efterforskning. Ledelsen har ved indregning af
udviklingsomkostninger forudsat, at den fortsatte efterforskning vil understgtte og pa sigt

bekrafte en mineralsresouce, der kan udvindes.

Preconditions for recognition of Development assets

Recognition of develpment assets are related to an exploration license issued by the Government og Greenland with
an exclusive right to exploration. The management has recognized the under the assumption that future
exploration will continue to indicate and eventually prove a minable ressource.

Geeld til tilknyttede virksomheder 3
Debt to Group companies
Moderselskabet har stillet finansiering til radighed for selskabet i efterforskningsfasen. Det er

aftalt, at der ikke sker afdrag herpa for tidligst 1. januar 2025
The Parent Company has proveded funding for the Company during the explorations phase. It has been agreed that
no installments are due on or before 1 January 2025.
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NOTER
NOTES

Note

Eventualposter mv. 4
Contingencies etc.

Selskabet har et skattemaessigt underskud, der ikke er indregnet som skatteaktiv.

Contingent assets
The company has realized a tax loss which is not recognized as a tax asset.

Pantsaetninger og sikkerhedsstillelser 5
Charges and securities

Ingen pantsaetninger eller andre sikkerhedsstillelser.
No charges or securities

Forudsatninger for fortsat drift 6
Going concern assumptions
Selskabets moderselskab har afgivet en statteerklaering til sikring af den fortsatte drift. Pa

den baggrund har selskabets ledelse vurderet at forudsatning for going concern er opfyldt.
The parent company has proveded a letter of comfort which secure the going concern. The management has
assumed that the going concern assumption for the company on that background is fulfilled.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Zawar Greenland ApS for
2022/23 er aflagt i overensstemmelse med den
gronlandske arsregnskabslovs bestemmelser for
virksomheder i regnskabsklasse B med tilvalg af
regler fra regnskabsklasse C.

Arsrapporten er udarbejdet efter folgende regn-
skabspraksis.

RESULTATOPG@RELSEN

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter gvrige
produktions-, salgs-, leverings- og
administrationsomkostninger, herunder
omkostninger til energi, markedsfgring, lokaler,
tab pa debitorer, leasingomkostninger mv.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedrgrende
vaerdipapirer, gaeld og transaktioner i fremmed
valuta samt tillaeg og godtgerelse under aconto-
skatteordningen mv. Finansielle indtaegter og
omkostninger indregnes i resultatopgerelsen med
de belab, der vedregrer  regnskabsaret.
Renteindtaegter og -omkostninger beregnes pa
amortiserede kostpriser.

Skat af arets resultat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfares til arets
resultat, og direkte i egenkapitalen med den del,
der kan henfgres til posteringer direkte i
egenkapitalen.

BALANCEN

Immaterielle anlaegsaktiver
Udviklingsomkostninger under udferelse og
forudbetalinger for immaterielle anlaegsaktiver
omfatter erhvervet ret til efterforskning efter
mineralske rastoffer i Grgnland. Endvidere indgar
omkostninger til geologiske, geokemiske og
geofysiske studier, proveboringer mv. der
vedrerer vurdering af den tekniske og gkonomiske
mulighed for at udvinde mineralresourcer.

14

The Annual Report of Zawar Greenland ApS for
2022/23 has been presented in accordance with
the provisions of the Financial Statements Act
for Greenlandic enterprises in reporting class B
and certain provisions applying to reporting class
C.

The Annual Report is prepared with the following
accounting principles.

INCOME STATEMENT

Other external expenses

Other external expenses include other
production, sales, delivery and administrative
costs, including costs of energy, marketing,
premises, loss on bad debts, lease expenses, etc

Financial income and expenses

Financial income and expenses include interest
income and expenses, financial expenses of
finance leases, realised and unrealised gains and
losses arising from securities, debt and
transactions in foreign currencies, as well as
charges and allowances under the tax-on-account
scheme, etc. Financial income and expenses are
recognised by the amounts that relate to the
financial year. Interest income and expenses are
calculated on amortised cost prices.

Tax

The tax for the vyear, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the Income Statement by the
share that may be attributed to the profit for
the year, and is recognised directly in equity by
the share that may be attributed to entries
directly to equity.

BALANCE SHEET

Intangible fixed assets

Development  projects in  pregress and
prepayments for intangible assets is measured at
cost and comprise acquisistion of exploration
rights for exploration in Greenland. Further the
asset comprise costs for geological, geochemic,
geophysic  studies, core drilling etc for
assessment of the technical and economic
viability for exploiting mineral resources.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Fortjeneste eller tab ved salg af immaterielle
anlaegsaktiver opgeres som forskellen mellem
salgsprisen med fradrag af salgsomkostninger og
den regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste og tab indregnes i resultatopggrelsen
under andre driftsindtaegter eller andre
driftsomkostninger.

Verdiforringelse af anlagsaktiver

Den regnskabsmaessige vaerdi af immaterielle an-
laegsaktiver vurderes arligt for indikationer pa
vaerdiforringelse ud over det, som udtrykkes ved
afskrivning.

Foreligger der indikationer pa vardiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages
nedskrivning til genindvindingsvaerdien, hvis
denne er lavere end den regnskabsmaessige
veerdi.

Genindvindingsvaerdi er den hgjeste vaerdi af
kapitalveerdi og salgsvaerdien fratrukket
forventede = omkostninger ved et salg.
Kapitalvaerdien opggres som nutidsvaerdien af de
forventede nettopengestremme fra fortsat
anvendelse af aktivet eller aktivgruppen og det
forventede provenu ved salg af aktivet eller
aktivgruppen efter endt brugstid. Der anvendes
en diskonteringsrente, som afspejler den risikofri
markedsrente og ejernes afkastkrav  for
tilsvarende aktiver. Veekstraten i
terminalperioden fastsattes i overensstemmelse
med branchenormen.

Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst reguleret for
skat af tidligere ars skattepligtige indkomster
samt for betalte acontoskatter.

Udskudt skat males af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig vaerdi af
aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skatteveerdien
af fremfarselsberettiget skattemaessigt under-
skud, males til den vaerdi, hvortil aktivet for-
ventes at blive anvendt inden for en overskuelig
arraekke, enten ved udligning i skat af fremtidig
indtjening eller ved modregning i udskudte
skatteforpligtelser inden for samme juridiske
skatteenhed.
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Profit or loss from sale of intangible fixed assets
is calculated at the difference between the sales
price and the carrying amount at the time of the
sale. Profit and loss are recognised in the Income
Statement under other operating income or
other operating expenses.

Impairment of fixed assets

The carrying amount of intangible fixed assets,
are assessed annually for indications of
impairment other than that reflected by
amortisation and depreciation.

In the event of impairment indications, an
impairment test is made for each asset or group
of assets, respectively. If the recoverable
amount is lower than the carrying amount, the
asset is written down to the recoverable amount.

The recoverable amount is calculated at the
higher of the capital value and the sales value
less expected costs of a sale. The capital value is
determined as the Company's share in the
current value of the net cash flows which the
subsidiary is expected to generate through its
activities and from sale of assets after the end of
their useful lives. A discount rate is used which
reflects the risk-free market rate and the
owners'  minimum return on interest
requirements for similar assets. The growth rate

in the terminal period is determined in
accordance with the standards within the
industry.

Tax payable and deferred tax

Current tax liabilities and receivable current tax
are recognised in the Balance Sheet as the
calculated tax on the taxable income for the
year, adjusted for tax on the taxable income for
previous years and taxes paid on account.

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the
tax value of assets and liabilities.

Deferred tax assets, including the tax value of
tax loss carryforwards, are measured at the
amount at which the asset is expected to be used
within a reasonable number of years, either by
setoff against tax on future earnings or by setoff
against deferred tax liabilities within the same
legal tax entity.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil vaere geaeldende, nar den udskudte skat

forventes udlgst som aktuel skat. Zndring i
udskudt skat som folge af aendringer i
skattesatser indregnes i resultatopgerelsen
bortset fra poster, der fogres direkte pa
egenkapitalen.

Gealdsforpligtelser

Finansielle forpligtelser indregnes ved lan-

optagelse til det modtagne provenu med fradrag
af afholdte transaktionsomkostninger. | efter-
folgende perioder males de finansielle forplig-
telser til amortiseret kostpris svarende til den
kapitaliserede vaerdi ved anvendelse af den
effektive rente, saledes forskellen mellem netto-
provenuet og den nominelle vaerdi indregnes i
resultatopggrelsen over laneperioden.

Amortiseret kostpris for kortfristede forpligtelser
svarer normalt til nominel vaerdi.
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Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the Balance Sheet date will be appli-
cable when the deferred tax is expected to
crystallise as current tax. Any changes in the
deferred tax resulting from changes in tax rates,
are recognised in the income statement, except
from items recognised directly in equity.

Liabilities

Financial liabilities are recognised at the time of
borrowing by the amount of proceeds received
less transaction costs. In subsequent periods, the
financial liabilities are measured at amortised
cost equal to the capitalised value when using
the effective interest, the difference between
the proceeds and the nominal value being recog-
nised in the Income Statement over the loan
period.

The amortised cost of current liabilities
corresponds usually to the nominal value.



