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Ledelsespategning

Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behandlet
og godkendt arsrapporten for Dundas Titanium
A/S for regnskabsaret 1. januar - 31. december
2021.

Arsrapporten afleegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december 2021
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2021.

Det er endvidere vores opfattelse, at ledelses-
beretningen indeholder en retvisende redegg-
relse for de forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Nuuk, den 18. maj 2022
Nuuk, 18 May 2022

Direktion:/Executive Board:

Hona Qunaon

Hans Jens@n

Bestyrelse/Board of Directors:

=

Fer Brtl Obren

Dundas Titanium A/S

Arsrapport 2021
Annual report 2021

Today, the Board of Directors and the Executive
Board have discussed and approved the annual
report of Dundas Titanium A/S for the financial
year 1 January - 31 December 2021.

The annual report is prepared in accordance
with the Greenlandic Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the financial position of the
Company at 31 December 2021 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2021.

Further, in our opinion, the Management's
review gives a fair review of the matters
discussed in the Management's review.

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

Roderick Claude Mcillree
formand/chair

Kevin Francis Sheil

Per Buhl Olsen

Bo Mgller Stensgaard
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Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i Dundas Titanium A/S

Konklusion

Vi har revideret arsregnskabet for Dundas
Titanium A/S for regnskabsaret 1. januar - 31.
december 2021, der omfatter resultatopgerel-
se, balance, egenkapitalopgegrelse og noter, her-
under anvendt regnskabspraksis. Arsregnskabet
udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december 2021
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2021 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og
de yderligere krav, der er geeldende i Grgnland.
Vores ansvar ifglge disse standarder og krav er
narmere beskrevet i revisionspategningens
afsnit "Revisors ansvar for revisionen af ars-
regnskabet". Det er vores opfattelse, at det
opnaede revisionsbevis er tilstraskkeligt og eg-
net som grundlag for vores konklusion.

Uafhangighed

Vi er uafhaengige af selskabet i overensstem-
melse med International Ethics Standards Board
for Accountants' internationale retningslinjer
for revisorers etiske adfeerd (IESBA Code) og de
yderligere etiske krav, der er gaeldende i Grgn-
land, ligesom vi har opfyldt vores gvrige etiske
forpligtelser i henhold til disse krav og IESBA
Code.

Fremhavelse af forhold i regnskabet

Vi henleder opmaerksomheden pa note 2 i
regnskabet, som beskriver den betydelige
usikkerhed, der er forbundet med
veerdiansettelsen af selskabets
udviklingsprojekter under udfgrelse og
forudbetalinger for immaterielle anlagsaktiver.

Vores konklusion er ikke modificeret vedrgren-
de dette forhold.
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To the shareholder of Dundas Titanium A/S

Opinion

We have audited the financial statements of
Dundas Titanium A/S for the financial year 1
January - 31 December 2021, which comprise
income statement, balance sheet, statement of
changes in equity and notes, including
accounting policies. The financial statements
are prepared in accordance with the
Greenlandic Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the financial position of the
Company at 31 December 2021 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2021 in
accordance with the Greenlandic Financial
Statements Act.

Basis for opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Greenland. Our responsibilities under those
standards and requirements are further
described in the "Auditor's responsibilities for
the audit of the financial statements" section of
our report. We believe that the audit evidence
we have obtained is sufficient and appropriate
to provide a basis for our opinion.

Independence

We are independent of the Company in
accordance with the International Ethics
Standards Board for Accountants' Code of
Ethics for Professional Accountants (IESBA
Code) and the additional ethical requirements
applicable in Greenland, and we have fulfilled
our other ethical responsibilities in accordance
with these requirements and the IESBA Code.

Emphasis of matter in the financial statements

We would like to draw the attention to the
information in note 2, where the material
uncertainty concerning the valuation of the
development projects in progress and
prepayment for intangible assets is described.

We have not modified our opinion in respect of
this matter.



Den uafhangige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

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 for ngdvendig for at
udarbejde et arsregnskab uden vasentlig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er relevant;
samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at ggre dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vasent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion. Hej grad af sik-
kerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udfgres i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geaeldende i Grgnland, altid vil afdeekke vaesentlig
fejlinformation, nar sadan findes. Fejlinforma-
tioner kan opsta som falge af besvigelser eller
fejl og kan betragtes som vasentlige, hvis det
med rimelighed kan forventes, at de enkeltvis
eller samlet har indflydelse pa de gkonomiske
beslutninger, som regnskabsbrugerne traeffer
pa grundlag af arsregnskabet.

Som led i en revision, der udfgres i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er geldende
i Grgnland, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-
nen. Herudover:
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Management's responsibilities for the financial
statements

Management is responsible for the preparation
of financial statements that give a true and fair
view in accordance with the Greenlandic
Financial Statements Act 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 and using the going
concern basis of accounting in preparing the
financial statements unless Management either
intends to liquidate the Company or to cease
operations, or has no realistic alternative but to
do so.

Auditor's responsibilities for the audit of the
financial statements

Our objectives are to obtain reasonable
assurance as to 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 and
the additional requirements applicable in
Greenland 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 the financial statements.

As part of an audit conducted in accordance
with ISAs and the additional requirements
applicable in Greenland, we exercise
professional judgement and maintain
professional scepticism throughout the audit.
We also:



Den uafhangige revisors revisionspategning

Independent auditor's report

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfgrer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage vaesent-
lig fejlinformation forarsaget af besvigelser
er hgjere end ved vaesentlig fejlinformation
fordrsaget af fejl, idet besvigelser kan om-
fatte sammensvaergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
deseettelse af intern kontrol.

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstaendighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kontrol.

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmassige skgn og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets
evne til at fortsaette driften. Hvis vi konklu-
derer, at der er en vaesentlig usikkerhed,
skal vi i vores revisionspategning gere
opmaerksom pa oplysninger herom i ars-
regnskabet eller, hvis sddanne oplysninger
ikke er tilstraskkelige, modificere vores kon-
klusion. Vores konklusion er baseret pa det
revisionsbevis, der er opnaet frem til dato-
en for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog med-
fore, at selskabet ikke leengere kan fortseet-
te driften.

Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder pa en sadan
made, at der gives et retvisende billede
heraf.
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Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive to
those risks and obtain audit evidence that is
sufficient and appropriate to provide a
basis for our opinion. The risk of not
detecting a material misstatement resulting
from fraud is higher than for one resulting
from error as fraud may involve collusion,
forgery, intentional omissions,
misrepresentations or the override of
internal control.

Obtain an understanding of internal control
relevant to the audit 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.

Evaluate the appropriateness of
accounting policies used and the
reasonableness of accounting estimates
and related disclosures made by
Management.

Conclude on the appropriateness of
Management's use of the going concern
basis of accounting in preparing the
financial statements and, based on the
audit evidence obtained, whether a
material uncertainty exists related to
events or conditions that may cast
significant doubt on the Company's ability
to continue as a going concern. If we
conclude that a material uncertainty exists,
we are required to draw attention in our
auditor's report to the related disclosures
in the financial statements or, if such
disclosures are inadequate, to modify our
opinion. Our conclusions are based on the
audit evidence obtained up to the date of
our auditor's report. However, future
events or conditions may cause the
Company to cease to continue as a going
concern.

Evaluate the overall presentation, structure
and contents of the financial statements,
including the note disclosures, and whether
the financial statements represent the
underlying transactions and events in a
manner that gives a true and fair view.



Den uafhangige revisors revisionspategning

Independent auditor's report

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmassige
placering af revisionen samt betydelige revisi-
onsmassige observationer, herunder eventuel-
le betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om drsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledelses-
beretningen.

| tilknytning til vores revision af drsregnskabet
er det vores ansvar at lzese ledelsesberetningen
og i den forbindelse overveje, om ledelsesberet-
ningen er vaesentligt inkonsistent med arsregn-
skabet eller vores viden opndet ved revisionen
eller p& anden made synes at indeholde vaesent-
lig fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kraavede oplys-
ninger i henhold til drsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbejdet
i overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet vaesentlig fejlinforma-
tion i ledelsesberetningen.

Nuuk, den 18. maj 2022
Nuuk, 18 May 2022

EY Grgnland Godkendf Revisionsanpartsselskab

cv .33946171
i /L/
Claus Hammer-Pe rse‘t‘r""”

statsaut. revisor
State Authorised Public Accountant
mne21334
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We communicate with those charged with
governance regarding, among other matters,
the planned scope and timing of the audit and
significant audit findings, including any
significant deficiencies in internal control that
we identify during our audit.

Statement on the Management's review

Management is responsible for the
Management's review.

Our opinion on the financial statements does
not cover the Management's review, and we do
not express any form of assurance conclusion
thereon.

In connection with our audit of the financial
statements, our responsibility is to read the
Management's review and, in doing so, consider
whether the Management's review is materially
inconsistent with the financial statements or
our knowledge obtained during the audit, or
otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider
whether the Management's review provides the
information required under the Greenlandic
Financial Statements Act.

Based on the work we have performed, we
conclude that the Management's review is in
accordance with the financial statements and
has been prepared in accordance with the
requirements of the Greenlandic Financial
Statement Act. We did not identify any material
misstatement of the Management's review.
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Hoved- og nggletal
Financial highlights
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[ DKK'000

2021

2020

2019 2018 |

Hovedtal
Key figures

Bruttotab

Gross loss

Resultat af primeer drift
Operating profit/loss
Finansielle poster

Net financials

Arets resultat

Profit/loss for the year

-2.040
-5.161
-3.918
-9.361

-146
-4.591
-4.077
-8.375

-1.628 -1.455
-5.570 -3.978
-2.684 -1.164
-8.864 -5.142

Anlaegsaktiver

Fixed assets

Aktiver i alt (balancesum)

Total assets

Investering i materielle
anlaegsaktiver

Investments in property, plant and
equipment

Egenkapital

Equity

175.502
176.146

32

-33.723

163.680
167.218

28

-24.362

157.844 85.093
160.280 87.227

4.626 19.851
-15.987 -7.123

Nggletal

Financial ratios

Likviditetsgrad
Current ratio
Soliditetsgrad
Equity ratio

0,3%
-19,1%

1.8%
-14,6 %

1,4% 2,3%

-10,0 % -8,2 %

Gennemsnitligt antal

fuldtidsbeskaeftigede

Average number of full-time
employees

Der henvises til definitioner og begreber under

anvendt regnskabspraksis.

For terms and definitions, please see the
accounting policies.
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Virksomhedens vasentligste aktiviteter

Virksomhedens primaere aktiviteter er at
vedligeholde og udvikle licenser til
efterforskning efter titaniumholdigt liminit i
Gronland.

Usikkerhed ved indregning og maling

Der er usikkerhed forbundet med indregning
eller maling af selskabets udviklingsprojekter.

Fremtiden for virksomheder inden for
efterforskning eller rastoffer styres af en raekke
globale faktorer, herunder primert udbud og
efterspergsel, som er en vigtig drivkraft for de
globale priser pa naturressourcer. Disse
faktorer er udefrakommende og kan ikke
pavirkes af selskabet. Det er ledelsens
vurdering af de aktuelle og de forventede
fremtidige udviklinger i priser pa ravarerne er
fuldt tilfredsstillende.

Efterforskningsprojektet er omfattet af en arlig
gennemgang, udfert af enten en konsulent eller
en af selskabet hyret geolog, med henblik pa at
afgere, om efterforskningsresultaterne i aret
berettiger til yderligere efterforskningsudgifter,
og om det har et gkonomisk potentiale.
Gennemgangen inddrager forventede
omkostninger til udvinding, langsigtede priser
pa naturresourser, forventet volumen, samt
udbuds- og efterspergselsudsigter. Selskabets
data for vurdering af resurser er saledes
baseret pa de tilfredsstillende resultater fra
tidligere ar. Moderselskabet har indgaet en 5
arig master distribution agreement med et
asiatisk konglomorat, som i volumen omfatter
75 % af den forventede produktion i Dundas.

Gennemgangen inddrager forventede
omkostninger til udvinding, langsigtede priser
pa naturressourcer, forventet volumen samt
udbuds- og efterspergselsudsigter. | tilfeelde af,
at projektet ikke udger en forventet gkonomisk
gevinst, og resultater fra efterforskningen
indikerer, at der ikke er yderligere fordele ved
efterforskningen, vil det blive besluttet at
afbryde efterforskningen.

Udvikling i aktiviteter og gkonomiske forhold

Virksomhedens resultatopggrelse for 2021 ud-
viser et underskud pa 9.361 t.kr. mod et under-
skud pa 8.375 t.kr. sidste ar, og virksomhedens
balance pr. 31. december 2021 udviser en
negativ egenkapital pa 33.723 t.kr. Ledelsen
anser arets resultat for tilfredsstillende.
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Business review

The principal activities of the Company are to
maintain and develop the licenses for
exploration of liminite (titanium) in Greenland.

Recognition and measurement uncertainties

There are uncertainties associated with the
recognition or measurement of the Company's
development projects.

The exploration business is controlled by a
number of global factors, principally supply and
demand which in turn is a mainspring of global
natural resource prices. These factors are
beyond the control of the company. It is the
managements assessment that the current
development and the prognose for the future
development in prices is fully satisfactory.

Each exploration project is subject to an annual
review by either a consultant or senior company
geologist to determine if the exploration results
returned during the year warrant further
exploration expenditure and have the potential
to result in an economic discovery. The review
takes into consideration the expected costs of
extraction, long term natural resource prices,
anticipated resource volumens and supply and
demand outlook. The Company s data for
assessment of the resourse is based on the
satisfactory results from previous years. The
Mother Company has signed a 5 years master
distribution agreement with an Asian
konglomorat, comprising 75 % of the expected
productions volumens in Dundas.

The review takes into consideration the
expected costs of extraction, long term natural
resource prices, anticipated resource volumes
and supply and demand outlook. In the event
that a project does not represent an economic
exploration target and results indicate there is
no additional upside, a decision will be made to
discontinue exploration.

Financial review

The income statement for 2021 shows a loss of
DKK 9,361 thousand against a loss of DKK
8,375 thousand last year, and the balance
sheet at 31 December 2021 shows a negative
equity of DKK 33,723 thousand. Management
considers the Company's financial performance
in the year satisfactory.
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Begivenheder efter balancedagen

Selskabet vil i det kommende ar fokusere pa
udarbejdelse og godkendelse af produktionsplan
og nedlukningsplan i henhold til
efterforskningslicensen.

Selskabets aktiviteter i regnskabsaret 2022 vil
blive finansieret af moderselskabet.

Selskabets ledelse har vurderet at den
indregnede vaerdi af efterforskningsprojekter pa
totalt TDKK 161.116 er rimelig og at der ikke er
grundlag for at foretage en nedskrivning af den
indregnede veerdi.

Der er ikke efter balancedagen indtruffet andre
begivenheder af vaesentlig betydning for
selskabets finansielle stilling.
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Events after the balance sheet date

The Company will in the current year focus on
the preparation and approval of the production
and closure plan in accordance with the
exploration license.

The Company s activity in the financial year
2022 will be financed by the Mother Company.

The Management in the Company have
determined that the carrying value of the
exploration projects totalling TDKK 161,116 in
reasonable and that no impairment is
necessary.

No further events materially affecting the
Company s financial position have incurred
subsequent to the financial year-end.
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Resultatopggrelse
Income statement

Note
Note

DKK
Bruttotab

Gross loss

Personaleomkostninger
Staff costs

Af- og nedskrivninger af immaterielle og materielle
anlaegsaktiver

Amortisation/depreciation and impairment of intangible assets and property,

plant and equipment
Andre driftsomkostninger
Other operating expenses
Resultat for finansielle poster
Profit/loss before net financials
Finansielle indtaegter
Financial income
Finansielle omkostninger, der hidrgrer fra tilknyttede
virksomheder
Financial expenses, group enterprises
Andre finansielle omkostninger
Other financial expenses
Resultat fgr skat
Profit/loss before tax
Skat af arets resultat
Tax for the year
Arets resultat
Profit/loss for the year

Forslag til resultatdisponering
Recommended appropriation of profit/loss
Overfgrt resultat

Retained earnings/accumulated loss

Dundas Titanium A/S

Arsrapport 2021
Annual report 2021

2021 2020
-2.039.683 -145.758
-289.897 -319.354
-2.831.322 -3.796.458
-282.410 -36.645
-5.443.312 -4.298.215
268.408 0]
-4.158.659 -3.757.776
-27.296 -319.185
-9.360.859 -8.375.176
0] 0]
-9.360.859 -8.375.176
-9.360.859 -8.375.176
-9.360.859 -8.375.176
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Financial statements 1 January - 31 December

Balance
Balance sheet

Note

Note DKK
AKTIVER
ASSETS

Anlagsaktiver
Fixed assets

5 Immaterielle anlaegsaktiver
Intangible assets

Udviklingsprojekter under udfgrelse og forudbetalinger for

immaterielle anlaegsaktiver

Development projects in progress and prepayments for intangible fixed assets

6 Materielle anleegsaktiver
Property, plant and equipment
Andre anlag, driftsmateriel og inventar
Fixtures and fittings, other plant and equipment

Anlagsaktiver i alt
Total fixed assets

Omsetningsaktiver
Non-fixed assets

Tilgodehavender
Receivables

Tilgodehavender hos tilknyttede virksomheder

Receivables from group enterprises
7 Udskudte skatteaktiver

Deferred tax assets

Andre tilgodehavender

Other receivables

Periodeafgraensningsposter

Prepayments

Likvide beholdninger
Cash

Omsetningsaktiver i alt
Total non-fixed assets

AKTIVER | ALT
TOTAL ASSETS

Dundas Titanium A/S
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2021 2020
161.116.145 144.907.187
161.116.145 144.907.187

14.385.871 18.772.685
14.385.871 18.772.685
175.502.016 163.679.872
57.189 496.684

0] 0]

150.000 2.740.532
38.924 17.564
246.113 3.254.780
398.349 282.835
644.462 3.537.615
176.146.478 167.217.487
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Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note

DKK

PASSIVER

EQUITY AND LIABILITIES
Egenkapital

Equity

Aktiekapital

Share capital

Overfort resultat
Retained earnings

Egenkapital i alt
Total equity

Gealdsforpligtelser

Liabilities other than provisions

Kortfristede gaeldsforpligtelser

Current liabilities other than provisions
Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder

Payables to group enterprises

Anden geld

Other payables

Gealdsforpligtelser i alt
Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

Anvendt regnskabspraksis

Accounting policies

Usikkerhed om indregning og maling
Recognition and measurement uncertainties
Naertstaende parter

Related parties

Dundas Titanium A/S
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2021 2020
500.000 500.000
-34.223.238 -24.862.379
-33.723.238 -24.362.379
319.124 750.505
208.936.891 188.397.243
613.701 2.432.118
209.869.716 191.579.866
209.869.716 191.579.866
176.146.478 167.217.487
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Financial statements 1 January - 31 December

Egenkapitalopggrelse

Statement of changes in equity

DKK

Egenkapital 1. januar 2020
Equity at 1 January 2020

Overfert via resultatdisponering
Transfer through appropriation of loss

Egenkapital 1. januar 2021
Equity at 1 January 2021

Overfert via resultatdisponering
Transfer through appropriation of loss

Egenkapital 31. december 2021
Equity at 31 December 2021

Dundas Titanium A/S
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Aktiekapital Overfort resultat I alt
Share capital Retained earnings Total
500.000 -16.487.203 -15.987.203
0 -8.375.176 -8.375.176
500.000 -24.862.379 -24.362.379
0 -9.360.859 -9.360.859
500.000 -34.223.238 -33.723.238
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Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Dundas Titanium A/S for 2021
er aflagt i overensstemmelse med arsregn-
skabslovens bestemmelser for klasse B-virksom-
heder med tilvalg af visse bestemmelser for
klasse C.

Arsregnskabet er aflagt efter samme regn-
skabspraksis som sidste ar.

Generelt om indregning og maling

| resultatopgerelsen indregnes indtaegter i takt
med, at de indtjenes. Herunder indregnes
veerdireguleringer af finansielle aktiver og
forpligtelser. | resultatopgerelsen indregnes
ligeledes alle omkostninger, herunder
afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbagefgrsler som fglge af
&ndrede regnkabsmaessige skan af belgb, der
tidligere har veeret indregnet i
resultatopgerelsen.

Aktiver indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele
vil tilflyde selskabet, og aktivets veerdi kan
males palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele
vil fraga selskabet, og forpligtelsens vaerdi kan
males palideligt.

Ved fgrste indregning males aktiver og
forpligtelser som beskrevet nedenfor for hver
enkelt regnskabspost.

Visse finansielle aktiver og forpligtelse males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden.
Amortiseret kostpris opgeres som oprindelig
kostpris med fradrag af eventuelle afdrag samt
tilleeg/fradrag af den akkumulerede
amortisering af forskellen mellem kostpris og
nominelt belgb. Herved fordeles kursgevinst
over aktivets og forpligtelsens Igbetid.

Ved indregning og maling tages hensyn til
forudsigelige tab og risici, der fremkommer
inden arsrapporten afleegges, og som vedrgrer
forhold, der eksisterede pa balancedagen.

Dundas Titanium A/S

Arsrapport 2021
Annual report 2021

The annual report of Dundas Titanium A/S for
2021 has been prepared in accordance with the
provisions in the Greenlandic Financial
Statements Act applying to reporting class B
entities and elective choice of certain provisions
applying to reporting class C entities.

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

Basis of recognition and measurement

Income is recognised in the profit and loss
account concurrently with its realisation,
including the recognition of value adjustment of
financial assets and liabilities. Likewise, all
costs, these including depreciation,
amortisation, writedown, provisions, and
reversals which are due to changes in estimated
amounts previously recognised in the profit and
loss account are recognised in the profit and
loss account.

Assets are recognised in the balance sheet
when the company is liable tp achieve future,
financial benefits, and the value of the asset can
be measured reliably.

Liabiltities are recognised in the balance sheet
when the company is liable to loose future,
financial benefits and the value of the liability
can be measured reliably.

At the first recignition, assets and liabilities are
measured at cost. Later, assets and liabilities
are measured as described below for each
individual accounting item.

Certain fixed asset investments and liabilities
are measured at amortised cost, by which
method a fixed, effective interest is recognised
during the useful life of the asset or the liability.
Amortised cost is recognised as the original cost
with deduction of any payments and
additions/deductions of the accrued
amortisation of the difference between cost and
nominal amount. In this way capital losses and
capital profits are spread over the useful life.

At recognition and measurement, such
predictable losses and risks are taken into
consideration, which may appear before the
annual report is presented, and which concerns
matters existing on the balance sheet date.
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Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Prasentationsvaluta

Arsregnskabet er aflagt i danske kroner (DKK).

Valutaomregning

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

Tilgodehavender, gald og andre monetare pos-
ter i fremmed valuta omregnes til balanceda-
gens valutakurs. Forskellen mellem balanceda-
gens kurs og kursen pa tidspunktet for tilgode-
havendets eller galdsforpligtelsens opstaen
eller indregning i seneste arsregnskab indreg-
nes i resultatopgarelsen under finansielle ind-
teegter og omkostninger.

Resultatopggrelsen

Nettoomsaetning

Nettoomsaetning males til dagsvardien af det
aftalte vederlag ekskl. moms og afgifter opkrae-
vet pa vegne af tredjepart. Alle former for afgiv-
ne rabatter indregnes i nettoomsatningen.

Bruttotab

| resultatopgerelsen er nettoomsaetning,
vareforbrug, andre driftsindteegter og eksterne
omkostninger med henvisning til arsregnskabs-
lovens § 32 sammendraget til én regnskabspost
benavnt bruttotab.

Andre driftsindtaegter og -omkostninger

Andre driftsindtegter og -omkostninger inde-
holder regnskabsposter af sekundaer karakter i
forhold til virksomhedens hovedaktiviteter, her-
under fortjeneste og tab ved salg af
anlagsaktiver.

Dundas Titanium A/S

Arsrapport 2021
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Reporting currency

The financial statements are presented in
Danish kroner (DKK).

Foreign currency translation

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

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

Income statement

Revenue

Revenue is measured at the fair value of the
agreed consideration excluding VAT and taxes
charged on behalf of third parties. All discounts
and rebates granted are recognised in revenue.

Gross loss

The items revenue, cost of sales, other
operating income and external expenses have
been aggregated into one item in the income
statement called gross loss in accordance with
section 32 of the Danish Financial Statements
Act.

Other operating income and operating
expenses

Other operating income and operating expenses
comprise items of a secondary nature relative
to the Company's core activities, including gains
and losses on the sale of fixed assets.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger vedrgrende virksomhedens primeaere akti-
vitet, der er afholdt i arets Igb, herunder
omkostninger til distribution, salg, reklame,
administration, lokaler, tab pa debitorer, ydel-
ser pa operationelle leasingkontrakter m.v.

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til virksom-
hedens medarbejdere. | personaleomkostninger
er fratrukket modtagne godtgerelser fra offent-
lige myndigheder.

Afskrivninger

Afskrivninger omfatter afskrivninger pa
materielle anlagsaktiver.

Afskrivningsgrundlaget, der opgeres som kost-
prisen med fradrag af eventuel restvaerdi,
afskrives lineaert over den forventede brugstid,
baseret pa folgende vurdering af aktivernes for-
ventede brugstider:

Andre anlag, driftsmateriel og inventar
Fixtures and fittings, other plant and equipment
Kontormateriel

Office equipment

Finansielle indtegter og omkostninger

Finansielle omkostninger indregnes i resultatop-
gorelsen med de belgb, der vedrgrer regnskabs-
aret. Finansielle poster omfatter renteomkost-
ninger mv.

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
drets requlering af udskudt skat. Arets skat ind-
regnes i resultatopgerelsen med den del, der
kan henfgres til arets resultat, og i egenkapita-
len med den del, som kan henfgres til transak-
tioner indregnet i egenkapitalen.

Balancen

Immaterielle anlegsaktiver

Dundas Titanium A/S

Arsrapport 2021
Annual report 2021

Other external expenses

Other external expenses include the year's
expenses relating to the Company's core
activities, including expenses relating to
distribution, sale, advertising, administration,
premises, bad debts, payments under operating
leases, etc.

Staff costs

Staff costs include wages and salaries, including
compensated absence and pension to the
Company's employees, as well as other social
security contributions, etc. The item is net of
refunds from public authorities.

Depreciation

The item comprises depreciation of property,
plant and equipment.

The basis of depreciation, which is calculated as
cost less any residual value, is depreciated on a
straight line basis over the expected useful life.
The expected useful lives of the assets are as
follows:

5-15 &r/years

2 ar/years

Financial income and expenses

Financial expenses are recognised in the income
statements at the amounts that concern the
financial year. Net financials include interest
expenses etc.

Tax

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments. The portion of the tax
for the year that relates to the profit/loss for
the year is recognised in the income statement,
whereas the portion that relates to transactions
taken to equity is recognised in equity.

Balance sheet

Intangible assets
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Udviklingsomkostninger omfatter blandt andet
omkostninger til erhvervelse af rettigheder til at
udforske, topografiske, geologiske geokemiske
og geofysiske unersggelse, prgveboringer,
udgravning, prgvetagning og aktiviteter for at
vurdere den tekniske gennemfgrlighed og
kommercielle levedygtighed af udvindingen af
ressourcer.

Udviklingsprojekter, der er klart definerede og
identificerbare, og hvor den tekniske gennem-
ferlighed, tilstrackkelige ressourcer og et poten-
tielt fremtidigt marked eller udviklingsmulighed
kan pavises, og hvor det er hensigten at frem-
stille, markedsfgre eller anvende projektet, ind-
regnes som immaterielle aktiver, hvis kostpri-
sen kan opgeres palideligt, og der er tilstraakke-
lig sikkerhed for, at den fremtidige indtjening
kan daekke produktions- salgs- og administrati-
onsomkostninger samt udviklingsomkostninger-
ne. @vrige udviklingsomkostninger indregnes i
resultatopgerelsen, efterhanden som omkost-
ningerne afholdes.

Udviklingsomkostninger, der er indregnet i
balancen, males til kostpris med fradrag af
akkumulerede af- og nedskrivninger.

Efter faerdigggrelsen af udviklingsarbejdet
afskrives udviklingsomkostninger lineart over
den vurderede gkonomiske brugstid. Afskriv-
ningsperioden udger sadvanligvis 10 ar.

Fortjeneste og tab ved salg af immaterielle an-
legsaktiver indregnes i resultatopggrelsen
under henholdsvis andre driftsindtaegter og
andre driftsomkostninger. Fortjeneste og tab
opgeres som forskellen mellem salgspris med
fradrag af salgsomkostninger og den regnskabs-
maessige vaerdi pa salgstidspunktet.

Materielle anlagsaktiver

Materielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte knyttet til anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til brug.

Fortjeneste eller tab opggres som forskellen
mellem salgspris med fradrag af salgsomkost-
ninger og den regnskabsmaessige vaerdi pa
salgstidspunktet. Fortjeneste og tab ved salg af
materielle aktiver indregnes i resultatopgerel-
sen under henholdsvis andre driftsindtaegter og
andre driftsomkostninger.

Dundas Titanium A/S
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Development costs comprise e.g the acquisition
of rights to explore, topographical, geological,
geochemical and geophysical studies,
exploratory drilling, trenching, sampling and
activities to evaluate the technical feasibility
and commercial viability of extracting a
resource.

Development projects that are clearly defined
and identifiable, where the technical feasibility,
sufficient resources and a potential future
market or development opportunities
areidentifiable and where the Company intends
to produce, market or use the project, are
recognised as intangible assets provided that
the cost can be measured reliably and that
there is sufficient assurance that future
earnings can cover production costs, selling
costs and administrative expenses and
development costs. Other development costs
are recognised in the income statement as
incurred.

Development costs that are recognised in the
balance sheet are measured at cost less
accumulated amortisation and impairment
losses.

On completion of a development project,
development costs are amortised on a straight-
line basis over the estimated useful life. The
amortisation period is usually 10 years.

Gains and losses on the sale of intangible assets
are recognised in the income statement under
"Other operating income" or "Other operating
expenses", respectively. Gains and losses are
calculated as the difference between the selling
price less selling expenses and the carrying
amount at the time of sale.

Property, plant and equipment

Iltems of property, plant and equipment are
measured at cost less accumulated depreciation
and impairment losses. Cost includes the
acquisition price and costs directly related to
the acquisition until the time at which the asset
is ready for use.

Gains or losses are calculated as the difference
between the selling price less selling costs and
the carrying amount at the date of disposal.
Gains and losses from the disposal of property,
plant and equipment are recognised in the
income statement as other operating income or
other operating expenses.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Verdiforringelse af anlaeegsaktiver

Den regnskabsmaessige veerdi af immaterielle
og materielle anlagsaktiver vurderes arligt for
indikationer pa verdiforringelse.

Foreligger der indikationer pa veerdiforringelse,
foretages nedskrivningstest af hvert enkelt
aktiv henholdsvis gruppe af aktiver. Der foreta-
ges nedskrivning til genindvindingsveerdien,
hvis denne er lavere end den regnskabsmaessige
veerdi.

Som genindvindingsverdi anvendes den hgjeste
verdi af nettosalgspris og kapitalvaerdi. Kapital-
vardien opggres som nutidsverdien af de for-
ventede nettopengestromme fra anvendelsen af
aktivet eller aktivgruppen og forventede netto-
pengestromme ved salg af aktivet eller aktiv-
gruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefg-
res, nar begrundelsen for nedskrivningen ikke
l&engere bestar.

Dundas Titanium A/S
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Impairment of fixed assets

The carrying amount of intangible assets and
property, plant and equipment is assessed for
impairment on an annual basis.

Impairment tests are conducted on assets or
groups of assets when there is evidence of
impairment. The carrying amount of impaired
assets is reduced to the higher of the net selling
price and the value in use (recoverable
amount).

The recoverable amount is the higher of the net
selling price of an asset and its value in use. The
value in use is calculated as the present value of
the expected net cash flows from the use of the
asset or the group of assets and the expected
net cash flows from the disposal of the asset or
the group of assets after the end of the useful
life.

Previously recognised impairment losses are
reversed when the reason for recognition no
longer exists.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket sadvanligvis svarer til nominel vardi.
Der nedskrives til nettorealisationsvardien med
henblik pa at impdega forventede tab.

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrgrende efterfglgende regnskabsar.

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst, requleret
for skat af tidligere ars skattepligtige indkom-
ster samt betalte acontoskatter.

Udskudt skat males efter den balanceorientere-
de geeldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig veer-
di af aktiver og forpligtelser. | de tilfelde, hvor
opgerelse af skatteveerdien kan foretages efter
forskellige beskatningsregler, males udskudt
skat pa grundlag af den af ledelsen planlagte
anvendelse af aktivet, henholdsvis afvikling af
forpligtelsen.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil vaere gaeldende, nar den udskudte
skat forventes udlgst som aktuel skat. Udskudte
skatteaktiver indregnes med den verdi, som de
forventes at blive udnyttet med, enten ved
udligning i skat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligtelser inden
for samme jurisdiktion. £ndring i udskudt skat
som fglge af endringer i skattesatser indregnes
i resultatopgerelsen.

Gealdsforpligtelser

Andre galdsforpligtelser males til amortiseret
kostpris, hvilket seedvanligvis svarer til nominel
verdi.
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Receivables

Receivables are measured at amortised cost
which usually corresponds to face value. In
order to meet expected losses, writedown takes
place at the net realisable value.

Prepayments

Prepayments recognised under "Assets"
comprise prepaid expenses regarding
subsequent financial reporting years.

Income taxes

Current tax payables and receivables are
recognised in the balance sheet as the
estimated income tax charge for the year,
adjusted for prior-year taxes and tax paid on
account.

Deferred tax is measured according to the
liability method on all temporary differences
between the carrying amount and the tax base
of assets and liabilities. Where alternative tax
rules can be applied to determine the tax base,
deferred tax is measured based on
Management's intended use of the asset or
settlement of the liability, respectively.

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets are recognised at the expected value
of their utilisation; either as a set-off against tax
on future income or as a set-off against
deferred tax liabilities in the same legal tax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.

Liabilities

Other liabilities are measured at amortised cost
which usually corresponds to the nominal value.
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Usikkerhed om indregning og maling
Recognition and measurement uncertainties

Der er usikkerhed forbundet med indregning og
maling af selskabets udviklingsprojekter.

Fremtiden for virksomheder inden for
efterforskning efter rastoffer styres af en
raekke globale faktorer, herunder primaert
udbud og efterspgrgsel, som er en vigtig
drivkraft for de globale priser pa
naturressourcer. Disse faktorer er
udefrakommende og kan ikke pavirkes af
selskabet.

Virksomheder inden for efterforskning efter
rastoffer er hgj-risiko virksomheder, og det kan
ikke garanteres, at arbejdet vil resultere i
gennemprgvede og sandsynlige ressourcer eller
ende ud i rentabel drift for virksomheden.

Der henvises til ledelsesberetningen for
yderligere information.

DKK

Personaleomkostninger
Staff costs

Lenninger

Wages/salaries

Andre omkostninger til social sikring
Other social security costs

Gennemsnitligt antal fuldtidsbeskaeftigede
Average number of full-time employees

Andre driftsomkostninger
Other operating expenses

Andre driftsomkostninger omfatter tab ved salg
af materielle anlagsaktiver med 282.410 kr.
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There are uncertainties associated with the
recognition and measurement of the Company's
development projects.

The exploration business is controlled by a
number of global factors, principally supply and
demand which in turn is a mainspring of global
natural resource prices. These factors are
beyond the control of the company.

Exploration is a high-risk business and there can
be no guarantee that any reserves discovered
will result in proven and probable reserves or go
on to be an operating venture.

Please see the management's review for further
information.

2021 2020
298.776 312.525
-8.879 6.829
289.897 319.354
2 3

Other operating expenses include losses on the
sale of property, plant and equipment totalling
DKK 282,410.
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Immaterielle anleegsaktiver
Intangible assets

DKK

Kostpris 1. januar 2021
Cost at 1 January 2021
Tilgange

Additions

Kostpris 31. december 2021
Cost at 31 December 2021

Regnskabsmaessig veerdi 31. december 2021
Carrying amount at 31 December 2021

Materielle anleegsaktiver
Property, plant and equipment

DKK

Kostpris 1. januar 2021

Cost at 1 January 2021

Tilgange

Additions

Afgange

Disposals

Kostpris 31. december 2021
Cost at 31 December 2021

Af- 0g nedskrivninger 1. januar 2021
Impairment losses and depreciation at 1 January 2021
Afskrivninger

Depreciation

Tilbagefersel af akkumulerede af- og nedskrivninger pa afhandede aktiver
Reversal of accumulated depreciation and impairment of assets disposed

Af- og nedskrivninger 31. december 2021

Impairment losses and depreciation at 31 December 2021

Regnskabsmaessig veerdi 31. december 2021
Carrying amount at 31 December 2021

Dundas Titanium A/S

Arsrapport 2021
Annual report 2021

Udviklingsprojekt
er under
udfgrelse og
forudbetalinger
for immaterielle
anlaegsaktiver
Development
projects in progress
and prepayments
for intangible fixed
assets

144.907.187
16.208.958

161.116.145

161.116.145

Andre anlag,
driftsmateriel og
inventar

Fixtures and
fittings, other plant
and equipment

28.206.884
31.918
-2.214.850

26.023.952
9.434.199

2.831.322
-627.440

11.638.081

14.385.871
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Udskudte skatteaktiver

Deferred tax assets

Selskabet har ikke indregnet et udskudt
skatteaktiv pd 48.480 t.kr., idet det er usikkert,
hvornar det kan udnyttes i fremtidig indtjening.

Aktiekapital

Share capital

Virksomhedens aktiekapital har uendret veeret
500.000 kr. det seneste ar.

Neertstadende parter
Related parties

Oplysning om koncernregnskaber
Information about consolidated financial statements

Dundas Titanium A/S

Arsrapport 2021
Annual report 2021

A deferred tax asset of t.DKK 48,480 has not
been recognized in the balance sheet, as it is
uncertain, when it can be utilized in future
earnings.

The Company's share capital has remained DKK
500,000 in the past year.

Rekvirering af modervirksom-
hedens koncernregnskab
Requisitioning of the parent

Modervirksomhed Hjemsted company's consolidated financial
Parent Domicile statements
Bluejay Mining plc England 2nd Floor 7-9 Swallow

Transaktioner med nartstaende parter
Related party transactions

Selskabets drifts er finansieret af
moderselskabet BlueJay Mining PLC.
Moderselskabet har bekraftet at
mellemvarendet pa t.kr. 207.790 ikke er helt
eller delvist forfalden til betaling for tidligst
efter 31. december 2022. Moderselskabet har
endvidere afgivet et letter of support, at det vil
tilfgre yderligere ngdvendig finansiel kapital til
Dundas A/S, sa selskabet kan fortsaette driften
indtil 31/12 2022.

Ejerforhold

Ownership

Street, London, England.
W1B 4 DE

The Company s activity is financed by the
Mother Company BlueJay Mining PLC. The
Mother Company has confirmed that the total
outstanding amount of t.kr. 207,790 is not due
or payable until at least 31. December 2022.
The Mother Company has in addition given a
letter of support, that it will provide additional
necessary financial funding enabling Dundas
A/S to carry on activities until 31/12 2022.

Felgende kapitalejere er noteret i virksomhedens ejerbog som ejende minimum 5 % af stemmerne eller

minimum 5 % af aktiekapitalen:

The following shareholders are registered in the Company's register of shareholders as holding minimum 5% of the votes or minimum

5% of the share capital:

Navn
Name

Bopeel/Hjemsted
Domicile

Bluejay Mining plc

Suite 1, 15 Ingestre Place, London, England,
W1F ODU
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