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 Note 2024 01.09.2022 - 
31.12.2023 

Operating expenses    
Other operating expenses 4, 5 -3 875 564 -415 864 
Total operating expenses  -3 875 564 -415 864 
    
Result of operations  -3 875 564 -415 864 
    
Financial income    
Other interest income  177 60 
Other financial income  172 0 
Total financial income  349 60 
    
Financial expenses    
Other interest charge  -201 007 -8 
Other financial expense  -6 018 0 
Total financial expenses  -207 025 -8 
    
Net financial items  -206 676 52 
    
Annual result 6, 7 -4 082 239 -415 812 
    
Appropriations    
Performed losses/Uncovered losses 8 -4 082 239 -415 812 
Total appropriations  -4 082 239 -415 812 
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 Note 31.12.2024 31.12.2023 

ASSETS    
    

Current assets    

    
Bank deposits, cash in hand, etc    
Bank deposits, cash in hand, etc  80 721 901 534 
Total bank deposits, cash in hand, etc  80 721 901 534 
    
Total current assets  80 721 901 534 
    
TOTAL ASSETS  80 721 901 534 
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 Note 31.12.2024 31.12.2023 

EQUITY AND LIABILITIES    
    

Equity    

    
Paid-in capital    
Share capital 8, 9 75 200 70 000 
Share premium reserve 8 1 014 430 1 014 430 
Other paid-in capital 8 176 800 68 000 
Total paid-in-capital  1 266 430 1 152 430 
    
Retained earnings    
Uncovered loss 8 -4 498 051 -415 812 
Total retained earnings  -4 498 051 -415 812 
    
Total equity  -3 231 621 736 618 
    

Liabilities    

    
Current liabilities    
Trade creditors  9 784 113 047 
Other short-term liabilities 10 3 302 558 51 869 
Total current liabilities  3 312 342 164 916 
    
Total liabilities  3 312 342 164 916 
    
TOTAL EQUITY AND LIABILITIES  80 721 901 534 

OSLO, 14 November 2025 

/s/ Julien Guillaume Olivier 
Balkany 
Chair of the board 

/s/ Elizabeth Anne Thompson 
Board member 

/s/ Erlend Wollan Einum 
Board member 

/s/ Ivar Sund Fossum 
Board member 

/s/ Henno Grenness 
General Manager 
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Notes 

Note 1 - Annual accounting period 

The financial statements reflect the period from 01.01.2024 to 31.12.2024 

Note 2 - Going concern 
In accordance with §3-3a of the Norwegian Accounting Act, the board of directors confirms that the going 
concern assumption on which the financial statements have been prepared is appropriate. 
 
The company is in a startup phase and is actively working to secure sufficient capital from current and new 
investors. As described on note 11 to these financial statements the Company entered into an agreement with 
Capella Minerals Ltd (Canada) to acquire mining licence rights with a longstop date in July 2024. The 
agreement was subject to completing an initial public offering on Euronext Growth. The agreement with Capella 
as terminated, and in order to continue its operations, the Company must raise additional capital by a planned 
IPO or by alternative funding. 
 
As a result of these matters, there is a material uncertainty that may cast significant doubt on the Company's 
ability to continue as a going concern. However, management and the board of directors believe that the 
Company will be successful in raising capital and accordingly, have prepared these financial statements on a 
going concern basis. 
 

Note 3 - Accounting principles 
The annual accounts have been prepared in accordance with the Norwegian Accounting Act and generally 
accepted accounting principles in Norway. 
 
Classification and valuation of current assets 
Assets intended for permanent ownership or use are classified as fixed assets. Other assets are classified as 
current assets. Receivables that are to be repaid within one year are in any case classified as current assets. 
When classifying debt, analogous criteria are taken as a basis. Fixed assets are valued at acquisition cost, but 
written down to fair value when the decline in value is not expected to be temporary. Fixed assets with a limited 
economic life are depreciated systematically. Long-term liabilities are recognized at nominal value at the time of 
establishment. Current assets are valued at the lower of the acquisition cost and fair value. Short-term 
liabilities are recognised on the balance sheet at the nominal amount at the time of establishment. In 
accordance with the Accounting Act, some items are assessed according to special valuation rules. These are 
discussed in more detail below. 
 
Exploration and development for mineral properties 
The Company employs the successful efforts method to account for exploration and development cost. All 
exploration cost, with the exception of acquisition cost of licenses and direct drilling costs are expensed as 
incurred. Drilling costs are temporarily capitalized pending the evaluation of the potential existence of mineral 
reserves. If reserves are not found, or if discoveries are assessed not to be technically and commercially 
recoverable, the drilling costs are expensed. Cost of acquiring licenses is capitalized and assessed for 
impairment at each reporting date. 
 
Taxes 
Taxes are expensed when they are incurred, i.e. the tax cost is related to the accounting profit before tax. When 
using the equity method as an assessment principle for ownership interests in companies that are separate tax 
entities, the profit share is already deducted from tax. Tax related to equity transactions, such as group 
contributions, is recognized against equity. The tax expense consists of tax payable (tax on taxable income for 
the year) and changes in net deferred tax. The tax expense is distributed between ordinary profit and the result 
of extraordinary items in accordance with the tax basis. 
 
Sales revenue and expenses 
Revenue recognition from the sale of goods and services takes place at the time of delivery. Costs are included 
in accordance with the compilation principle, i.e. costs are included in the same period as the associated 
revenues are recognized as income. 
 
Cash flow statement 
The cash flow statement is prepared according to the indirect method. Cash and cash equivalents comprise 
cash, bank deposits and other short-term liquid investments that can be converted immediately and with 
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immaterial exchange rate risk into known cash amounts and with a remaining maturity of less than three months 
from the date of acquisition. 

Share-based payments 

Shared based payment is valued based on the difference between estimated fair value and agreed price, and 

expensed at grant if no service is required. 
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Note 4 – Auditors fee 

Remuneration of the auditor 2024 
01.09.2022 - 

31.12.2023 

Audit 301 875 0 

Other services 0 0 

Total remuneration to the auditor 301 875 0 

  

Amounts includes VAT. 

Note 5 – Management remuneration 
The Company has entered into a service agreement with Endurance Too AS, whereas Endurance Too AS 

provides Henno Grenness as a consultant to act as the Company's CEO. Henno Grenness is not employed by 

the Company, and Endurance Too AS is a company controlled by Henno Grenness. It is the Company's 

intention to list the Company's shares on the stock exchange ("IPO"), and it is also the Company's intention to 

retain Henno Grenness as full-time CEO upon completion of the IPO. 

For 2024, Endurance Too AS received a total of NOK 600,000 (incl. VAT) in consultancy fees. On 11 January 

2024, Endurance Too AS subscribed for 2,000 shares in The Company at NOK 10 per share. 

Subject to completion of the IPO, it is further agreed the following: 

Base yearly salary of NOK 1,860,000. Short Term Incentives (STI) up to 25% of base salary in cash bonus 

(annually). Long Term Incentive (LTI) up to 75% of base salary in options or in restricted shares units (annually) 

that will vest 1/3, 1/3 and 1/3 over 3 years. Severance package 1 year of base salary. In the event of an IPO, 

Henno Grenness or Endurance Too AS, has agreed to subscribe for and to be allocated shares equal to NOK 1 

million. Within 30 days of public listing Henno Grenness / Endurance Too AS shall receive a sign-on bonus of 

NOK 2 million. 

For 2024 NOK 108 800 was booked as shared based payment related to the share subscription for the CFO 

and board members. This is based on the discount granted for the shares, which is the difference between 

estimated fair value based on latest transaction and agreed price. This was granted in March 2024 and fully 

expensed at grant as no service is required.  
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Note 6 – Tax specification 

Taxable income 2024 
01.09.2022 - 

31.12.2023 

Result before tax -4 082 239 -415 812 

Permanent differences 108 800 68 000 

Taxable income -3 973 439 -347 812 

  

Note 7 – Temporary differences - deferred tax/tax benefit 

Deferred tax/deferred tax assets in the balance sheet are set aside on the basis of differences between 

accounting and tax values in accordance with the Norwegian accounting standard for tax. 

Temporary tax-increasing and tax-reducing disparities that can be offset have been recognized on a net basis. 

Temporary differences related to: 01.01.2024 31.12.2024 Change 

Loss carried forward -347 812 -4 321 251 3 973 439 

Net Differences -347 812 -4 321 251 3 973 439 

        

Tax-reducing differences that cannot be offset 347 812 4 321 251 -3 973 439 

Total temporary differences included in the basis for 
deferred tax/tax benefit 

0 0 0 

Deferred tax 31.12.2024 based on 22% 0 0 0 

  

Out of caution, deferred tax benefit is not included on the balance sheet. 

Note 8 – Equity 

  Share capital 
Share 

premium 
Other paid-in 

capital 
Uncovered 

losses Total 
Equity 31/12/2023 70 000 1 014 430 68 000 -415 812 736 618 
Annual result 0 0 0 -4 082 239 -4 082 239 
Cash deposits 5 200 0 0 0 5 200 
Share-based payment 0 0 108 800 0 108 800 
Equity 31/12/2024 75 200 1 014 430 176 800 -4 498 051 -3 231 621 
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Note 9 – Share capital 

Share class 
Number of 

Shares 
Nominal value 

of the shares Book value 

Ordinary 7 520 10 75 520 

  

Shareholders 
Number of 

Shares Ownership % Share class 

Julien Balkany 3 000 39,89 Ordinary 

ROPA INVESTMENTS GIBRALTAR LTD 3 000 39,89 Ordinary 

Endurance Too AS 200 2,66 Ordinary 

Marc Dominique Senges 175 2,33 Ordinary 

Annebelle Rose Danielle Timsit 150 1,99 Ordinary 

Clara Jane Sale 150 1,99 Ordinary 

Raya Abid 150 1,99 Ordinary 

Suzanna Helen Gonsalves 150 1,99 Ordinary 

Sandrine Bourgeois 125 1,66 Ordinary 

Caspian Tavallali 100 1,33 Ordinary 

Elizabeth Thompson 80 1,06 Ordinary 

Ivar S. Fossum 80 1,06 Ordinary 

Me Capital AS 80 1,06 Ordinary 

Paul Armitage 40 0,53 Ordinary 

James Ward 40 0,53 Ordinary 

Total number of shares 7 520 100   

  

 

Shareholder Julien Balkany is the chairman of the board.  

Board members Ivar S. Fossum, Elizabeth Thompson and Erlend Einum (Me Capital AS) became shareholders 

in 2024. Furthermore, CEO Henno Grenness (Endurance Too AS) and CFO James Ward  also become 

shareholders in 2024. 
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Note 10 – Related party transactions 

The balance sheet includes NOK 50 000 of current receivable resulting from transaction with the shareholder 

Ropa Investments Gibraltar Ltd.   

In 2024 two loans were provided by Julien Balkany. The first of NOK 2.5 million was provided in April 2024, and 

the second loan of NOK 550,000 was provided in August 2024. Both loans have a 10% interest (rolled up) with 

a 12-month term. The intention is that this will be used for working capital including commitments under the 

Capella Agreement and will be repaid from an IPO capital raising. 

Note 11 – Capella agreement 

The Company entered into an agreement with Capella Minerals Ltd (Canada) on October 7th, 2023, to acquire 

mining licence rights with a longstop date of 8 July 2024. Upon listing on the Euronext Growth, the Company 

would complete the agreement and acquire Capella’s interests in Hessjøgruva, Kjøli, and Løkken copper-zinc-

cobalt projects in Trøndelag Province in Norway. The total consideration of the transaction to Capella upon 

completion of the agreement, was CAD 2.5 million in Polar shares, and CAD 3.7 million in cash. In 2024 the 

Company also covered ongoing costs directly related to the projects with the amount of NOK 1 603 275. 

Following the longstop date the parties terminated the agreement, and decided to move on separately with its 

own mining projects. NOK 1 603 275 has been written off and expensed.  

Note 12 – Number of full-time employees 

The company had no employees during the fiscal year. 

Note 13 – Loans and guarantees to key management, shareholders, etc. 

No loans or guarantees have been provided to key management or shareholders.  
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Note 14 – Mineral rights as of December 31st, 2024 

The company had the following exploration of mineral rights as of December 31st, 2024: 

 Name License number Annual Fees License period/expiry 

Hamn A-E 0168-0172/2023 NOK 259 610 07.03.2030 

 

Pafel A-L 

 

0173-0184/2023 NOK 50 000  

 

07.03.2030 

 

Birgivi A-C 

 

0185-0187/2023 

 

NOK 120 00  

 

07.03.2030 

 

Envold A-Ø 

 

0138-0167/2023 

 

NOK 30 000   

 

07.03.2030 

 

TOTAL  NOK 459 610*  

*The fees in the above table are the annual license fees for the Company for 2024 as issued by the Norwegian 
regulatory body. As the Company paid after the regulatory deadline of 15 January 2024, the Company paid the 
fee of NOK 459 610 + additional fee of 50%. In total NOK 689 415 has been paid and expensed in 2024. The 
fees are advance payments for the year 2024, as per the regulation. 

In 2025, the Company decided to not renew its licenses, and it was resolved to reshuffle the portfolio of mineral 
rights as further described in note 15. As a consequence, no annual license fees for the year 2025 have been 
paid. 

 

 

Other exploration of mineral rights as of December 31st, 2024: 

 Name License number Application fee License period/expiry 

Kongens 3 1572/2024 NOK 1 000 03.09.2031 

 

Rødalen 1-2 

 

1573-1574/2024 NOK 2 000  

 

03.09.2031 

 

Hessjø 1 

 

1575/2024 

 

NOK 1 000 03.09.2031 

 

Løkken 1-10 

 

1576-1585/2024 

 

NOK 10 000  

 

03.09.2031 

 

TOTAL  NOK 14 000**  

**In 2024 the Company over-staked Capellas mineral rights, with the mineral rights as outlined in the above 
table. The total application fee was NOK 14,000. In 2025, the Company decided to not renew its licenses, and it 
was resolved to reshuffle the portfolio of mineral rights as further described in note 12. As a consequence, no 
annual license fees for the year 2025 have been paid. 

The company has no obligations on the licenses beyond the annual fee and has also not conducted any work 
on the licenses in 2024.  
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Note 15 – Post balance sheet event 

Related party transactions and loan agreements: 

In 2025 two new loans was provided by Julien Balkany. The first of NOK 350,000 was provided in March 2025, 

and the second loan of NOK 300,000 was provided in September 2025. Both loans have a 10% interest (rolled 

up) with a 12-month term.  

As of 15 September 2025, none of the loans from 2024 and March 2025 have been repaid and a total amount in 

principal and Interest due the Lender is set at NOK 3,836,250. The Company and Julien Balkany have therefore 

amended and extended the loan agreement. The new principal amount is set to NOK 3,836,250, a 10% annual 

interest, with a 12 month term. 

 

 

 

 

 

New mineral rights 

Due to reshuffling its portfolio of mineral rights, the Company decided not to pay the license fees for the rights 

stated in Note 11. In September 2025, the Company applied and received mineral rights for the following areas: 

 Name License number Application fee License period/expiry 

Tverrfjellet 1 1058/2025 NOK 1 000 25.09.2032 

 

Sel 1 

 

1055/2025 NOK 2 000  

 

25.09.2032 

 

Åsoren 1 

 

1043/2025 

 

NOK 1 000 25.09.2032 

 

Gressli 1 

 

1057/2025 

 

NOK 1 000  

 

25.09.2032 

 

TOTAL  NOK 4 000  
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  2024 01.09.2022 - 
31.12.2023 

Cash flows from operational activities    

Profit before taxes  -4 082 239 -415 812 

+/- Change in accounts payable  -103 263 113 047 

+/- Change in other time delimitation items  3 250 689 51 869 

+/- Other  108 800 68 000 

= Net Cashflow from operational activities  -826 013 -182 896 

    

Cashflows from investing activities    

= Net cash flow from investing activities  0 0 

    

Cash flows from financing activities    

Equity contributions  5 200 1 084 430 

= Net cashflow from financing activities  5 200 1 084 430 

    

= Net change in cash, etc  -820 013 901 534 

+ Cash balance at the beginning of the year  901 534 0 

= Cash balance at year-end  80 721 901 534 

    

Cash balance and equivalents are presented as 
follows: 

   

Cash and bank deposits at year-end  80 721 901 534 

= Cash balance at year-end  80 721 901 534 
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2024 Board of Directors Report 
POLAR TRANSITION MINERALS AS 

INTRODUCTION AND OVERVIEW 

Polar Transition Minerals AS is a junior Norwegian mining Company exclusively dedicated to critical minerals 

needed for the energy transition. The Company is geographically solely focused on Norway, and has 

established a portfolio of exploration claims. 

End-year 2024 the Company had 50 exploration licenses in Northern Norway. In April 2025 it was decided to 

relinquish these licenses and apply for licenses in the Central Norway. In September 2025, the Company 

applied and received mineral rights for the following areas:Tverrfjellet, Sel, Åsoren and Gressli. These areas 

have favorable geology which will be explored further in 2026. The work programme for 2026 aims to focus on 

ground truthing and some geophysics.  

The Company entered into an agreement with Capella Minerals Ltd (Canada) on October 7th, 2023, to acquire 

mining licence rights with a longstop date of 8 July 2024. Following the longstop date the parties terminated the 

agreement and decided to move on separately with its own mining projects. 

During 2024 the Company did not perform any activities on its projects. 

The Company has defined an M&A strategy. In addition to maturing the existing portfolio of assets, the 

Company aims to execute accretive transactions to become a consolidator and enabler of critical mineral 

projects in Norway.  

The Company has its business premises in Oslo, Norway. 

FINANCIAL POSITION AND PERFORMANCE 

During 2024 the Company did not record any revenue and recorded a net loss of NOK 4 082 239,-. Per 

31.12.2024 the Company had bank deposits of NOK 80 721. Polar Transition Minerals’ total assets as of 

31.12.2024 was NOK 80 721.  

RISK MANAGMENT 

Political and regulatory risk: 

Polar Transition Minerals depends as resource Company in the mining industry on permits and licenses from 

relevant authorities. Whether and when permits will be granted, and the terms and conditions stipulated related 

to regulatory matters, are not fully within the Company’s control. 

Financial risk: 

Financial risk includes liquidity risk, currency risk and interest rate risk. The Group’s liquidity management is 

coordinated by the Company’s Chief Financial Officer with the assistance of Amesto Accounthouse AS, which 

has been engaged to provide accounting services. Polar Transition Minerals’ cash balances are deposited in 

bank accounts in Norwegian Kroner (NOK). The Company has limited exposure to other currencies, and has 

limited interest rate risk. Liquidity risk is the risk that the Company will not be able to pay its financial obligations 

as they fall due. The Company will mainly use equity financing to meet liquidity requirements related to financial 

obligations, to cover operational losses, and for investments. 

Market risk: 

There are uncertainty factors in estimating the size and value of mineral resources and reserves, and whether 

any of these are commercial and possible to develop and produce. These estimates are based on studies, 

assumptions and calculations involving varying degrees of uncertainty, which entail an inherent risk that the 

estimates in the future may be proven to be inaccurate or incorrect. This may, for example, be caused by new 
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data or information gathered from exploration, drilling, ongoing interpretation, testing and production, which may 

result in substantial upward or downward revisions of the Company's reserves and resources. Mineral prices 

can be affected by factors such as changes in supply and demand, global economic developments, competition 

etc. which are beyond the Company’s control.  

Operational risk: 

The Company has a very limited history and has no current record of participating in any mining operations. The 

Company's current assets are limited to licenses for unexplored areas which carry inherent high risk of not 

containing sufficient mineral resources for commercial exploitation. Generally, few investigated areas develop 

into producing mining operations. Long-term returns in Polar Transition Minerals will depend on the success of 

the Company’s exploration, development, and operational activities. The Company is exposed to normal 

business risk associated with contracts with various suppliers. 

CORPORATE GOVERNANCE 

Polar Transition Minerals AS is a Norwegian private limited liability company. The Company targets to comply 

with the principles in the “Norwegian Code of Practice for Corporate Governance”. The Articles of Association 

stipulates that the Company shall have a nomination committee consisting of two to four members. The 

nomination committee shall give proposals on the election of shareholder elected board members and their 

remuneration to the general meeting. 

ENVIRONMENTAL AND SOCIAL GOVERNANCE 

The Group endeavors to maintain a high standard of corporate governance with an emphasis on integrity, 

ethical guidelines and respect for people and the environment. Development of the Company’s projects is 

aimed to be carried out in accordance with laws and regulations and good international industry practice. The 

Company has not identified any issues regarding human rights, labor rights and social conditions, anti-

corruption or environmental footprint that deviates from its standard. As at the date of this report, the Company’s 

operation has not affected the environment negatively. 

The Company’s social responsibility is linked to the local communities where the Company operates. Minerals 

are often found in sparsely populated areas where mineral production opens new opportunities for local 

development and value creation. The Company’s goal is to build operations that have positive impact on 

people’s livelihood, education, and work opportunities. 

The Board of Directors is responsible for ensuring that adequate governance structures and management 

systems are in place to ensure that environmental and social issues are managed in accordance with policies 

and international standards. 

ORGANISATIONAL MATTERS 

At the end of 2024 Polar Transition Minerals did not have any permanent employees. As on the date of this 

report, The Board of the Company consists of two men and one woman. The Company works actively to 

promote equality, ensure equal opportunities and rights, and prevent discrimination on the basis of ethnicity, 

national origin, ancestry, skin colour, language, religion and belief. No serious work accidents or accidents have 

occurred or been reported during the year resulting in major property damage or personal injury. 

OTHER 

In connection with a listing on Euronext Growth, the Company will establish insurance for the board members 

and the chief executive offer (D&O Insurance), which will cover liability of the board members and officers 

towards the Company and third parties. No loans or collateral have been granted to senior executives in 

Company. 

 

GOING CONCERN 
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In accordance with §3-3a of the Norwegian Accounting Act, the Board of Directors confirms that the going 

concern assumption on which the financial statements have been prepared is appropriate. 

The Company is in a startup phase and is actively working to secure sufficient capital from current and new 

investors. In order to continue its operations, the Company must raise additional capital by the planned IPO or 

by alternative funding. 

As a result of these matters, there is a material uncertainty that may cast significant doubt on the Company's 

ability to continue as a going concern. However, management and the Board of Directors believe that the 

Company will be successful in the above matters and, accordingly, have prepared these financial statements on 

a going concern basis. 

The Board of Directors has a duty to act in connection with loss of equity, and has therefore taken action to 

raise equity and is in continuous dialogue with investors.   

ALLOCATION OF FINANCIAL RESULTS 

The Board proposes that the year’s net loss of NOK 4 082 239,- in Polar Transition Minerals AS shall be 

transferred to uncovered losses. 

 

Oslo, 14 November 2025 

The Board of Directors in Polar Transition Minerals AS 

 

/s/ Julien Guillaume Olivier 
Balkany 
Chairman of the Board 

/s/ Elizabeth Anne Thompson 
Board Member 

/s/ Erlend Wollan Einum 
Board Member 

/s/ Ivar Sund Fossum 
Board Member 

/s/ Henno Grenness 
CEO 

 

 

 


