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A NEW EUROPEAN SUPPLIER

OF STRATEGIC INDUSTRIAL
MINERALS FROM NORWAY

Nordic Mining is in a ramp-up phase at
Engebg Rutile & Garnet (ERG) and is
executing on a structured plan to increase
stability and production output at the
facility.

The plan includes a strengthened
management team, targeted equipment
modifications, and operational and
technical support from Systemex, with
the objective of enabling steady
production at design capacity of both
rutile and garnet by year end 2026.

ERG is strategically positioned as one of
very few natural rutile producers globally
and the only garnet producer in Europe,
supplying scarce, high-value industrial
feedstocks where end-use demand
continues to grow while supply remains
constrained.

NOK 3 billion invested
limited CAPEX going forward

5-year offtake agreements
for rutile and garnet

FCF positive in 2027
production ramp-up in 2026

Strong political support

access to critical minerals

39 years

life of mine

Growth opportunities
beyond current operations
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LETTER FROM THE CEO

Dear shareholder,

With significant changes instigated at the
beginning of 2026, Nordic Mining is entering
a new phase defined by focus on execution
and operational discipline.

Our year-end operational challenges prompted
immediate action: We brought in new
experienced operational management and
conducted a review of operations and the
technical status of the plant using Systemex, a
Canadian commissioning and ramp up expert
within the mining space.

In January 2026, we successfully raised NOK 200
million through a private placement giving us the
financing required to navigate ramp-up and
securing working capital, while investing in both
equipment upgrades and maintenance capex.
With an improved capital structure in place, our
full focus is now on ramping up production.

At the end of January, Systemex completed their
review and their initial assessment confirms that
Engebg is a viable operation with sufficient
installed capacity capable of reaching design
throughput.
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Our market opportunities continue to grow as we
are moving into position to provide Europe with a
stable, local supply source of high-quality rutile
and garnet. As one of the continent’s only
producers, Nordic Mining holds a strategic
position with both economic and geopolitical
relevance.

Our team and our partners are aligned behind a
focused ramp-up plan. With a strengthened
management team, an improved operational
platform and a reinforced capital structure,
Nordic Mining is now positioned to deliver on our
ambitions and create value.

Sincerely,
Finn Ivar Marum
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GROUP INTERIM REPORT FOR THE QUARTER ENDED 31

DECEMBER 2025!?

Nordic Mining ASA (“Nordic Mining” or the
“Company”) is a Norwegian mining and minerals
company incorporated in Oslo, Norway. The
Company is ramping up production from one of
the worlds’ largest resources of natural rutile in a
dual mineral project (“Engebg” or the “Engebg
Project”) and is committed to deliver critical
minerals to Europe and international markets
producing the worlds’ most climate friendly
titanium feedstock.

The Engebg deposit has among the highest grades
of rutile (TiO2) compared to existing producers
and other projects under development. The
deposit also contains significant quantities of high-
quality garnet. The Engebg life of mine is 39 years,
comprising 15 years of open pit mining followed
by underground mining and stockpile depletion.
Favourable location, topography and local
hydropower connectivity enable efficient and
climate friendly production of high-quality natural
rutile and garnet.

Main events

The Company recorded one Lost Time Injury (LTI)
related to production at the Engebg Plant in the
fourth quarter.

150 metric tons of rutile and 4,950 metric tons of
garnet were produced in the quarter.

Step change for crushing, milling and wet
processing operational time in November and
December 2025 through rectification, modification
and debottlenecking of equipment and circuits.
Dry processing plant operating time and
throughput levels to final mineral concentrate
remains low.

Sogn og Fjordane District Court ruled in favor of
Nordic Mining against several NGOs concerning a
temporary injunction awaiting Supreme Court
hearing verdict between the NGOs and the

Norwegian State. The verdict has been appealed,
and the Gulating Court of Appeal has not yet
decided if they will hear the case.

In January 2026 the Company successfully raised
NOK 200 million through a private placement
giving us the financing required to navigate the
ramp-up and securing working capital.

Our year-end operational challenges prompted
immediate action: Andrew Templeman was
appointed as new Managing Director of ERG,
effective form 19 January 2026.

Supported by Systemex and other technical
partners, we have initiated an operational
improvement program towards achieving design
capacity by year end 2026. Systemex’ initial
review confirms that ERG is a viable operation with
sufficient installed capacity. Nordic Mining will
revert with an update on the ramp-up and
operational progress in the first half of March.

Market development
Rutile

Titanium feedstock demand from the pigment and
metals sector has been soft through 2025. Bulk
rutile prices were flat in 2025 at around $1200/mt
and similar to the prices in 2024

Expectations are for a significant rebound in
demand in 2026. This is especially the case for
high grade titanium feedstock, with TzZMI
forecasting a 10% growth.

Long-term titanium demand is expected to grow
at ~5-6% CAGR through 2029, supported by
aerospace, industrial applications and a rebound
in pigment demand.

1 Unless other information is given, numbers in brackets for comparison relate to the corresponding period in 2024.

D) sgene



The supply of natural rutile continues to decline
due to resource depletion and lack of new large-
scale projects.

Tightening supply-demand balance supports a
favourable long-term pricing environment.

Garnet

Demand is stable across abrasive blasting,
waterjet cutting and industrial applications.

Europe and North America continue to experience
tight supply high quality garnet, driven by limited
regional production.

High transport costs and quality constraints make
reliable Western supply especially valued.

Garnet from China have a 45% duty when
exporting to the US, garnet from Norway have
15% duty. Garnet from China to Europe do not
have any duty.

Market tightness supports stable pricing and
customer stickiness for high-grade products.

Offtake agreements

Iwatani: The current production plan is not
expected to breach the delivery terms in the
offtake agreement. The long-stop date for giving
the buyer notification that the plant is ready to
commence normal delivery of rutile is the 30 of
June 2026.

US pigment producer: The long-stop date for
announcing start-up of normal delivery of volumes
has according to the agreement passed, giving the
buyer a right to cancel the contract. The buyer has
not given notification of cancellation and has
announced that they want the volumes as
stipulated in the contract, but that they want to
revisit the pricing mechanism.

Barton: The current production plan is not
estimated to deliver the minimum volumes as
specified in the offtake agreement. A potential fee
to Barton has been recognized in the fourth
quarter. Discussions regarding relief of potential
fee and on a possible joint venture for sales and
distribution in Europe is ongoing.
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Fourth quarter 2025 financial review

The Engebg Project is currently in production
ramp-up and in the fourth quarter the Company
had NOK 1.1 million in operating revenue (NOK
0.0 million), and NOK 4.8 million for the full year
(NOK 0.0 million). Reported operating loss for the
fourth quarter was NOK -142.8 million (NOK -26.9
million), and NOK -453.3 million for the full year
(NOK -54.6 million). This includes a provision of
USD 2 million recognized in the fourth quarter for
a potential penalty fee payable to Barton if agreed
garnet offtake volumes in the first contract year
are not met by mid-December 2026, due to delays
in the production ramp-up.

Net financial items were NOK -90.7 million in the
fourth quarter (NOK -67.6 million) and NOK 15.5
for the full year (NOK -60.4 million). The main
financial items in the fourth quarter were net loss
on foreign exchange related to the bond loan and
royalty liability of NOK -17.2 million, other foreign
exchange gain of NOK 2.4 million, interest on cash
held of NOK 3.3 million, change in estimate of
royalty liability of NOK 28.2 million, interest cost
on bond loan of NOK -77.7 million and amortized
cost of royalty liability of NOK -27.8 million. Please
see note 8 for further information. Borrowing costs
on the bond loan and the royalty liability have
been capitalized under Mine under construction
until commencement of production in Q1 2025, in
total NOK 24.1 million for 2025.

Reported net loss in the fourth quarter was NOK -
233.5 million (NOK -94.5 million) and reported net
loss was NOK -437.9 million for the full year (NOK
-115.0 million).

Net cash flow from operating activities for the full
year was NOK -317.3 million (NOK -48.1 million).
Net cash flow from the Group’s investment
activities related to Investment in mine under
construction for the full year was NOK -84.0
million (NOK -1 072.8 million) and Investment in
producing mine, property, plant and equipment
and intangible assets for the full year was NOK -
87.6 million (NOK -87.8 million). Interest on the
bond loan for the full year was USD 17.0 million,
corresponding to NOK 171.1 million, is included in
interest and financing fees paid (per Q4 2024:



NOK 136.3 million). Please see note 6 for further
information related to the bond loan.

The Group’s cash and cash equivalents as of 31
December 2025 were NOK 329.4 million (Third
quarter 2025: NOK 273.3 million). In addition, the
Group had NOK 17.5 million in a restricted account
pledged toward Directorate of Mining (“DirMin")
for financial security in accordance with the
operating license and NOK 2.1 million in a
restricted account pledged towards the Norwegian
Environment Agency.
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Nordic Mining’s total assets as of 31 December
2025 were NOK 3.3 billion (30 September 2025:
NOK 3.2 billion), and total equity was NOK 983
million (30 September 2025: NOK 1.2 billion).

For further information relating to the Company’s
risk assessments, reference is made to the annual
report for 2024 which is available on the
Company’s webpage www.nordicmining.com.

Oslo, 3 February 2026

The Board of Directors of Nordic Mining ASA



CONSOLIDATED INCOME STATEMENT

Fourth Quarter Twelve Months Ended

Dec 31, Dec 31,
2025 2024

All figures in NOK thousands Q4 2025 Q4 2024
Unaudited Unaudited Unaudited Audited

Revenue 1150 - 4774 -
Payroll and related costs (14 179) (3 915) (45 780) (11 126)
Depreciation and amortization (31 344) (1499) (107 758) (2 726)
Production expenses (61 831) - (214 989) -
Other operating expenses (36 594) (21 531) (89 586) (40 753)
Operating profit / (loss) (142 798) (26 945) (453 338) (54 605)
Net exchange rate gain/loss (-) 8 (14 872) (119 824) 190 530 (127 106)
Financial income 8 31 589 53 300 115 432 69 806
Financial costs 8 (107 440) (1 058) (290 478) (3 115)
Profit / (loss) before tax (233 521) (94 527) (437 854) (115 020)
Income tax - - - -
Profit / (loss) for the period (233 521) (94 527) (437 854) (115 020)

Earnings per share

(Amounts in NOK)

Basic earnings per share (2,15) (0,87) (4,04) (1,06)
Diluted earnings per share (2,15) (0,87) (4,04) (1,06)
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

Fourth Quarter Twelve Months Ended

Dec 31, Dec 31,
2025 2024

All figures in NOK thousands Q4 2025 Q4 2024
Unaudited Unaudited Unaudited Audited

Net profit / (loss) for the period (233 521) (94 527) (437 854) (115 020)

Other comprehensive income:

Items that will not be reclassified
subsequently to profit or loss:

Changes in pension estimates, net of tax (994) 317 (994) 317
Other comprehensive income directly
against equity (994) 317 (994) 317
Total comprehensive income loss

P /( ) (234 515) (94 210) (438 848) (114 703)

for the period
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

. . Dec 31, 2025 Dec 31, 2024
All figures in NOK thousands Unaludited A’udited
ASSETS
Non-current assets
Mine under construction 3 - 2 654 418
Producing mine 4 491 533 -
Property, plant and equipment 4 2 343 861 97 171
Intangible assets 4 21 616 -
Right-of-use assets 5 580 663
Pension assets - 111
Total non-current assets 2 862 591 2 752 363
Current assets
Trade and other receivables 32 279 27 704
Spare parts and inventory 5 61 670 10 011
Restricted cash 19 552 12 645
Cash and cash equivalents 329 429 454 774
Total current assets 442 930 505 134
Total assets 3 305 520 3 257 497
SHAREHOLDERS’ EQUITY AND LIABILITIES
Shareholders’ equity
Share capital 1 300 938 1 300 938
Share premium 276 410 276 410
Other paid-in-capital 24 986 16 038
Retained earnings/(losses) (615 117) (177 263)
Other comprehensive income/(loss) (4 372) (3 379)
Total equity 982 845 1412 744
Non-current liabilities
Lease liabilities 3923 194
Bond loan 6 1 492 024 1 043 609
Royalty liability 7 567 192 599 798
Pension liabilities 836 -
Other non-current liabilities 70 572 -
Total non-current liabilities 2 134 547 1 643 601
Current liabilities
Trade payables 24 138 44 394
Other current liabilities 163 991 156 757
Total current liabilities 188 129 201 151
Total liabilities 2 322 676 1 844 752
Total shareholders’ equity and liabilities 3 305 520 3 257 497
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

Other
Other- compre-
paid-in- hensive
capital income/

Accumulated Total
losses Equity

Figures in NOK Share Share

thousands Ml capital premium

Equity 1 January 2024 1 300938 277 928 16 038 (3 696) (62 243) | 1528 965

Profit/(loss) for the ) ) ) ) (115 020) (115 020)

period

Other comprehensive ) ) ) 317 . 317
income

Total comprehensive - - - 317 (115 020) | (114 703)
income

Share issue 0 - - - - 0
Transaction costs - (1518) - - - (1518)
Eg‘z"‘:y 31 December 1300938 276 410 16 038 (3 379) (177 263) | 1 412 744
Equity 1 January 2025 1 300 938 276 410 16 038 (3 379) (177 263) | 1412 744

Profit/(loss) for the ) ) a ) (437 854) | (437 854)

period

_Other comprehensive } ; _ (994) R (994)
income

:I'otal comprehensive ; ; _ (994) (437 854) | (438 848)
income

Share—base_d 9 - - 8 948 = - 8 948
compensation

Equity 31 December 1300938 276 410 24 986 (4 372) (615 117) | 982845

2025
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CONDENSED CONSOLIDATED CASH FLOW STATEMENT

All figures in NOK thousands

Dec 31, 2025

Unaudited

Dec 31, 2024

Audited

Operating activities:

Net cash from/used (-) in operating activities (317 253) (48 086)
Investing activities:

Investment in mine under construction (83 954) (1 072 831)
Investment in producing mine, property and equipment and

intangible assets (87 591) (87 803)
Net cash used in investing activities (171 545) (1160 635)
Financing activities:

Transaction costs, share issue - (1518)
Net proceeds from borrowings, tap issue bonds 566 146 -
Transfer from Bond Escrow - 1152 427
Royalty payments (396) -
Interest paid (171 096) (136 317)
Payment of lease liabilities (748) (305)
Net cash from financing activities 393 905 1 014 287
Net change in cash and cash equivalents (94 893) (194 434)
Cash and cash equivalents at beginning of period 454 774 634 984
Effect of exchange rate fluctuation on cash held (30 452) 14 224
Cash and cash equivalents at end of period 329 429 454 774
Net change in restricted cash 6 907 4215
Restricted cash at beginning of period 12 645 8 430
Restricted cash at end of period 19 552 12 645
Restricted and unrestricted cash at end of period 348 981 467 419
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NOTES TO THE CONSOLIDATED INTERIM FINANCIAL
STATEMENTS FOR THE PERIOD 31 DECEMBER 2025

Note 1 - ACCOUNTING PRINCIPLES

These interim financial statements have been prepared in accordance with International Accounting Standard (IAS) 34,
“Interim Financial Reporting”. They do not include all the information required for full annual financial reporting and
should be read in conjunction with the consolidated financial statements of Nordic Mining ASA and the Group for the
year ended 31 December 2024.

This report was authorized for issue by the Board of Directors on 3 February 2026.

The accounting policies adopted are consistent with those followed in the preparation of the Company’s and the Group’s
annual financial statements for the year ended 31 December 2024.

New standards, amendments and interpretations to existing standards effective from 1 January 2025 did not have any
significant impact on the financial statements.

Note 2 - SEGMENTS

The Group presents segments based on the Group’s mineral projects. The only reportable segment of the Group is the
Rutile and Garnet segment. These are the minerals which can be produced from the mineral deposit at Engebg. The
Chief Operating Decision Maker ("CODM") for the segment is the board of Nordic Mining ASA.

Note 3 - MINE UNDER CONSTRUCTION

The construction phase of the Engebg project has been completed and all significant parts of the mine and processing
plant have been installed and commissioned at site. The mine was in production in Q1 2025, and the carrying amount
in the balance sheet of Mine under construction was reclassified to Producing mine, Property, plant and equipment
and Intangible assets in Q1 2025.

Note 4 - PRODUCING MINE, PROPERTY, PLANT AND EQUIPMENT AND INTANGIBLE ASSETS

; : Property, .

Figures in NOK thousands Cl\g:,]nstatrtr;gi; Prol\inLIJ’]cemg plal_'F\)t ar?/d In;asr;gtllsle
equipment

Cost
1 January 2025 2 654 418 - 99 627 - 2 754 045
Additions 57 801 66 886 85 387 2433 212 506
Disposals - - - - -
Reclassifications (2 712 219) 428 041 2 263 445 20 733 (0)
31 December 2025 (0) 494 927 2 448 459 23 166 2 966 552
Depreciation
1 January 2025 - - (2 457) - (2 457)
Depreciation expense - (3 394) (102 141) (1 550) (107 085)
Disposals - - - - -
Reclassifications - - - - -
31 December 2025 - (3 394) (104 597) (1 550) (109 542)

Net book value:

31 December 2025 (0) 491 533 2 343 862 21 616 2 857 010
1 January 2025 2 654 418 - 97 171 - 2 751 589
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The mine was in production in Q1 2025, and the carrying amount on the balance sheet of Mine under construction
was reclassified to Producing mine, Property, plant and equipment and Intangible assets in Q1 2025. Depreciation of
these assets commenced in Q1 2025. For accounting purposes, depreciation commences when the facility is in use
and production has started as intended. The facility has been in a testing phase since production of the first mineral
concentrate in December 2024. In February 2025, the facility was deemed to have been brought to the location and
condition necessary for it to operate as intended and was therefore considered completed from an accounting
perspective.

The main categories of depreciation plans are:

e Buildings and facilities: straight-line basis over an estimated useful life, which corresponds to the expected
life of mine of 39 years

e Machinery, equipment and systems: straight-line basis over an estimated useful life of 5 - 20 years

e Producing mine: Unit of Production

¢ Intangible assets: consisting of IT systems and depreciated on a straight-line basis over an estimated useful
life of 5 — 10 years.

Note 5 — SPARE PARTS AND INVENTORY

The value of spare parts per Q4 2025 was equal to NOK 46.9 million, the value of long-term stockpile per Q4 2025
was equal to NOK 3,3 million and the inventory value of finished goods per Q4 2025 was equal to NOK 11.1 million.

Note 6 - BOND LOAN

In March 2025 Nordic Mining ASA's wholly owned subsidiary Engebg Rutile and Garnet AS completed a USD 33 million
tap issue to its senior secured bonds 2022/2027 priced at 101% of par. In October 2025 Engebg Rutile and Garnet AS
completed a USD 22.5 million tap issue to its senior secured bonds 2022/2027 priced at 98% of par. The total
outstanding amount under the bonds following these tap issues is USD 155.5 million. The bond has a maturity date in
November 2027.

The bonds are listed on Nordic ABM with ticker: ERUGAO01 PRO. The bonds are administered by Nordic Trustee, have
fixed coupon of 12.5% per annum, with interest payable quarterly in arrears. The USD 100 million bond issue in 2022
had an issue price of 90% of par.

The bond agreement has a financial covenant stipulating that Engebg Rutile and Garnet AS shall at all times maintain
cash on its account of no less than USD 15 million. A breach of the covenant could result in a default under the
agreement. As part of the NOK 200 million equity raise in January 2026, more than 2/3 of the bondholders have pre-
agreed to reduce the minimum liquidity covenant from USD 15 million to USD 10 million (see note 10). The Company
was in compliance with all covenant requirements per Q4 2025.

Note 7 - ROYALTY LIABILITY

In November 2023 Nordic Mining ASA's wholly owned subsidiary Engebg Rutile and Garnet AS completed drawdown
of the USD 50 million non-dilutive royalty instrument from OMRF (Zr) LLC which is managed by the Orion Resource
Partners Group ("Orion"). The future royalty payments under the royalty agreement equal to 11% of gross revenue
from the Engebg Project.

The royalty liability was initially recognized at the USD 50 million drawdown received net of directly attributable
transaction costs at drawdown. After initial recognition the liability under the royalty agreement is subsequently
measured at amortized cost using the effective interest method.

Total amortized cost YTD 2025 is NOK 113.2 million, of which NOK 10.2 million has been capitalized to Mine under
construction (capitalized until commencement of production in Q1 2025).

In the first, second, third and fourth quarters of 2025 the Company revised its estimates of future cash flows related
to the royalty agreement. The net effect of the change in estimate in Q4 2025 of NOK 28.2 million and YTD 2025 of
NOK 99.0 million, has been recognized as financial income.
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Next year's estimated royalty payments of NOK 18.7 million have been reclassified to other current liabilities.
Note 8 — NET EXCHANGE RATE GAIN/LOSS (-), FINANCIAL INCOME AND FINANCIAL COSTS
2025:

Net exchange rate gain/loss (-) in the fourth quarter and YTD 2025 consists mainly of:

e foreign exchange loss of NOK 12.0 million on the USD bond loan (YTD 2025: gain NOK 146.9 million),
e foreign exchange loss of NOK 5.3 million on the USD royalty liability (YTD 2025: gain NOK 74.9 million), and
e other foreign exchange gain of NOK 2.4 million (YTD 2025: loss NOK 31.3 million).

Financial income in the fourth quarter and YTD 2025 consists mainly of:

e interest on cash held of NOK 3.3 million (YTD 2025: NOK 16.4 million), and
e change in estimate royalty liability of NOK 28.2 million (YTD 2025: NOK 99.0 million).

Financial costs in the fourth quarter and YTD 2025 consist mainly of:

e interest costs on bond loan of NOK 77.7 million (YTD 2025: NOK 184.8 million), and
e amortized cost royalty liability of NOK 27.8 million (YTD 2025: NOK 103.0 million).

Borrowing costs of NOK 24,1 million have been capitalized to Mine under construction until commencement of
production in Q1 2025.

2024:
Net exchange rate gain/loss (-) in the fourth quarter and YTD 2024 consists mainly of:

e foreign exchange gain of NOK 0.0 million on bond Escrow in USD (YTD 2024: gain NOK 51.9 million),

e foreign exchange loss of NOK 84.6 million on the USD bond loan (YTD 2024: loss NOK 118.1 million),

e foreign exchange loss of NOK 50.3 million on the USD royalty liability (YTD 2024: loss NOK 66.3 million),

e foreign exchange gain of NOK 0.0 million on foreign exchange derivatives (YTD 2024: loss NOK 5.9 million),
and

e other foreign exchange gain of NOK 15.1 million (YTD 2024: gain NOK 11.3 million).

Financial income in the fourth quarter and YTD 2024 consists mainly of:

e interest on cash held of NOK 5.4 million (YTD 2024: NOK 21.9 million).
e change in estimate royalty liability of NOK 47.9 million (YTD 2024: NOK 47.9 million).

Financial costs in the fourth quarter and YTD 2024 consist mainly of:

e transaction costs and fees from financing of NOK 1.0 million (YTD 2024: NOK 3.1 million).
Note 9 - SHARE BASED COMPENSATION
On 19 June 2025, Nordic Mining ASA granted 2.9 million options at a strike price of NOK 22.9179 per share to key
employees and board members. The options have a duration of three-years and will vest as follows: 1/3 on 30 June

2025, 1/3 on 30 June 2026 and 1/3 on 30 June 2027.

The fair value of the equity-settled options is estimated at grant date by use of the Black Scholes option model and is
recognized as an expense in the financial statements over the vesting period, with a corresponding increase in equity.

Note 10 - EVENTS AFTER THE BALANCE SHEET DATE
In January 2026 the Company completed a private placement of 16,666,666 new shares, each at a fixed price of NOK
12 per share, raising gross proceeds of NOK 200 million. As part of the equity raise, more than 2/3 of the bondholders

in the Engebg Rutile and Garnet AS 12.5% Senior Secured USD 155.5 million Bonds have pre-agreed to reduce the
minimum liquidity covenant from USD 15 million to USD 10 million.
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Nordic Mining ASA's wholly owned subsidiary Engebg Rutile and Garnet AS is subject to production milestones under
its royalty agreement with OMRF (Zr) LLC, managed by Orion Resource Partners. Pursuant to this agreement, the
Company was required to demonstrate sustained operation at specified capacity levels by 31 March 2026 (the
"Commercial Longstop Date"). Due to ramp-up challenges, the Company does not expect to meet this milestone and
have in January 2026 agreed an extension of the Commercial Long Stop Date to 31 March 2027 with Orion, subject to

final documentation.

Andrew Templeman was appointed new Managing Director of ERG, effective from 19 January 2026.
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