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St.tement by the Board ot Directors and the Execut ve Board

Bestyrelse og direktion har dags dato behand-
let og godkendt Srsrapporten for lronbark A/S
for reqnskabsaret 1. juli 2019'30. juni 2020.

Arsrapporten aflaegges i overensstemmelse
med Srsregnskabsloven.

Det er vores opfattelse, at Brsregnskabet giver
et retvisende billede af selskabets aktiver, pas-

siver o9 finansielle stilling pr. 30. juni 2020
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1.luli 2019 - 30. juni 2020.

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

Arsrapporten indstilles til qeneralforsamling-
ens godkendelse.

Nuuk, den 12. februar 2021
N!uk, 12 February 2021
Direktion:/Erecutive Board:

lronbark A/S
Arsrapport 2019/20

Annualreport 2019/20

Today, the Board of Directors and the
Executive Board have discussed and approved
the annual report of lronbark A/S for the
financial year 1 July 2019 - 30 June 2020.

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

ln our opinion, the financial statements give a

true and fair view of the financial position of
the company at 30 June 2020 and of the
results of the Company's operations for the
financial year 1 July 2019 - 30 June 2020.

Further. in our opinion, the Manaqement'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.

Led elses piteg n ing

[.,!ichael John Jardine
direktor/cEo

4;. u,".-

Bestyrelse/Board ol 0lrectors:

Michael John Jardine

,fl//
jonattraqdavio wnyteFrederick William Hess

formand/chair
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Den uaf hengige revisors revisionspitegning
lndependent auditor's report

Til kapitaleieren i lronbark A/S

Konklusion

Vi har revideret ersregnskabet for lronbark A/S
for regnskabs6ret 1. juli 2019 - 30. juni 2020,
der omfatter resultatopgorelse, balance, egen-
kapitalopgorelse o9 noter, herunder anvendt
regnskabspraksis. Arsregnskabet udarbejdes
ef ter Srsregnskabsloven.

Det er vores opfattelse, at Srsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilllnq pr. 30. juni 2020 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. juli2019 - 30. juni 2O2O ioverens-
stemmelse med Srsregnskabsloven.

Grundlag for konklusion

Vi har udfort vores revision i overensstemmelse
med internationale standarder om revision og
de yderligere krav, der er qeldende iGronland.
Vores ansvar ifolge disse standarder og krav er
nermere beskrevet i revisionspAtegningens
afsnit "Revisors ansvar for revisionen af 6rs-
regnskabet". Det er vores opfattelse, at det
opnAede revisionsbevis er tilstr€ekkeligt og eg-
net som grundlag for vores konklusion.

Uafhangiqhecl

Vi er uafhengige af selskabet ioverensstem-
melse med internationale etiske regler for revi-
sorer (IESBA's etiske regler) og de yderligere
krav, der er galdende iGronland, liqesom vi har
opfyldt vores ovrige etiske forpligtelser ihen-
hold til disse regler og krav.

Vasentlig usikkerhed vedrrrende f ortsat drift

Vi henleder opm€erksomheden pE note 2 i

regnskabet, hvor det fremgAr, at der er en
vesentlig usikkerhed, der kan rejse betydelig
tvivl om selskabets evne til at fortsette driften,
Det er usikkert, om moderselskabet stiller den
lornodne finansierinq oq likviditet til r8dighed i

form af 13n tilfinansiering af driften og de
nodvendige investeringer i de f6rstkommende
5r.

Det er ledelsens vurdering, at den fornodne
linansierinq 09 likviditet vil blive givet, hvorfor
6rsregnskabet i overensstemmelse hermed er
udarbejdet under forudsetninq om selskabets
fortsatte drift.

lronbark A/S

Arsrapport 2019/20
Annualreport 2019/20

To the shareholder of lronbark A/S

Basis for opinion

We conducted our audit in accordance with
lnternational Standards on Auditing (lSAs) 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.

lndependence

We are independent of the Company in
accordance with the lnternational Ethics
Standards Board for Accountants'Code of
Ethics for Professional Accountants (IESBA

Code) and the additional requirements
applicable in Greenland, and we have fulfilled
our other ethical responsibilities in accordance
with these rules and requirements.

Material uncertainty related to going concern

We draw attention to Note 2 in the financial
report, which describes the existence of a
material uncertainty that may cast significant
doubt about the Company's ability to continue
as a going concern. lt is uncertain, that the
parent company will provide the necessary
financing and liquidity to finance the activity
and the necessary investments in the
forthcomming years.

Management assesses that the necessary
linancing and liquidity will be provided, and
accordingly the financial report is presented
based on a going concern assumption.

3

Opinion

We have audited the financial statements of
lronbark A/S for the financial year 1 July 2019 -

30 June 2020, 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.

ln our opinion, the financial statements give a
true and fair view of the financial position of the
Company at 30 June 2020 and of the results of
the Company's operations for the financial year
1 July 2019 - 30 June 2020 in accordance with
the Greenlandic Financial Statements Act.
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lndependent auditor's report

Vores konklusion er ikke modificeret
vedrorende dette forhold.

Den uafhangige revisors revisionspitegning

lronbark A/S

Arsrapport 2019/20
Annualreport 2019l20

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

Emphasis of matter in the financial statements

We would like to draw the attention to the
lnformation in note 3, where the materiel
uncertainty concerning the valuation of the
development projects in progress and
prepayments for intanqible fixed assets is
described.

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

Management's responsibilities forthe 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.

ln 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 qoing
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 lSAs 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 decislons of users taken on the basis
of the financial statements.

Ledelsens ansvar f or Srsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
6rsregnskab, der giver et retvisende billede i

overensstemmelse med Srsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for nodvendig for at
udarbejde et ersregnskab 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
fortsette driften; at oplyse om forhold
vedrorende fortsat drift, hvor dette er relevant;
samt at udarbejde ersregnskabet pe 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 g6re dette.

Revisors ansvar for revisionen af
Srsregnskabet

Vores m6l er at opne hoj grad af sikkerhed for,
om Srsregnskabet som helhed er uden vesent-
lig fejlintormation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions'
pategning med en konklusion. Hoj grad af sik-
kerhed er et hojt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udfores i

overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geldende iGronland, altid vil afdakke vasentlig
fejlinformation, nEr sidan findes. Fejlinforma-
tioner kan opsta som folge af besvigelser eller
fejlog kan betragtes som vesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis
eller samlet har indflydelse pe de okonomiske
beslutninger, som reqnskabsbruqerne trEef fer
pi grundlag af Srsregnskabet.

4

Fremhavelse af forhold i regnskabet

Vi henleder opmarksomheden pA note 3 i

regnskabet, som beskriver den betydelige
usikkerhed, der er forbundet med
verdiansettelsen af selskabets
udviklinqsprojekter under udforelse og
forudbetalinger for immaterielle anl€egsaktiver.

Vores konklusion er ikke modificeret ved16ren-
de dette forhold.
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Den uaf hangige revisors revisionsp6tegning
lndependent auditor's report

Som led ien revision, der udfores ioverens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er geldende
iGronland, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-
nen. Herudover:

ldentificerer og vurderer vi risikoen for
vasentlig f ejlinformation i Srsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udforer revisionshandlin-
ger som reaktion pA disse risicisamt opnAr
revisionsbevis, der er tilstrekkeligt og
egnet tilat danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage vasent-
lig f ejlinf ormation for8rsaget af besvigelser
er hojere end ved v€esentlig fejlinformation
for8rsaget af fejl, idet besvigelser kan om-
f atte sammensvargelser, dokumentf alsk,
bevidste udeladelser, vildledning eller tilsi-
desattelse af intern kontrol.

OpnSr viforstEelse aI den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstendighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kontrol.

Tager vistilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsm8essige skon og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af Srsregnskabet pA grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der p3 grundlag af det opneede
revisionsbevis er v€esentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets
evne til at forts€ette driften. Hvis vi konklu-
derer, at der er en vesentliq usikkerhed,
skal vi ivores revisionsp8tegning gore
opmerksom pA oplysninger herom iSrs-
regnskabet eller, hvis sedanne oplysninger
ikke er tilstrekkeliqe, modificere vores kon-
klusion. Vores konklusion er baseret pe det
revisionsbevis, der er opnAet frem til dato-
en for vores revisionspEtegning. Fremtidige
begivenheder eller forhold kan dog med'
fore, at selskabet ikke langere kan fortset-
te driften.

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

ldentify 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
Nlanagement.

Conclude on the appropriateness of
Manaqement'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, lf 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.

I
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Den uaf hengige revisors revisionspEtegning
lndependent auditor's report

Taqer vi stillinq til den samlede presenta-
tion, struktur oq indhold af Srsreqnskabet,
herunder noteoplysningerne, samt om 6rs-
regnskabet afspejler de underliggende
transaktioner og begivenheder p5 en sAdan
mAde, at der gives et retvisende billede
heraf.

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

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen

Vores konklusion om Arsregnskabet omfatter
ikke ledelsesberetningen. og vi udtrykker ingen
form for konklusion med sikkerhed om ledelses'
beretningen.

Itilknytning til vores revision af Srsregnskabet
er det vores ansvar at lase ledelsesberetningen
oq iden forbindelse overveje, om ledelsesberet-
ningen er vasentligt inkonsistent med irsregn-
skabet eller vores viden opnAet ved revisionen
eller p6 anden mede synes at indeholde vasent-
liq fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder krevede oplys-
ninger i henhold til 6rsreqnskabsloven.

Baseret pA det udforte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med 6rsregnskabet og er udarbejdet
i overensstemmelse med Arsr€gnskabslovens
krav. Vi har ikke fundet vaesentlig fejlinforma-
tion i ledelsesberetningen.

Nuuk, den 14. februar 2021
Nuuk, 14 February 2021
EY Gronland
CVR-nr.33 94 61 71

n
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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.

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 identiry during our audit.

Statement on the Management's review

Management is responsible for the
Management's review.

0ur opinion on the financial statements does
not cover the Management's review, and we do
not express any form of assurance conclusion
thereon.

ln connection with our audit of the financial
statements, our responsibilaly is to read the
Management's review and, in doing so, consider
\.yhether 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 Manaqement's review provides the
information required under the Greenlandic
Financial Statements Act.

Based on the work we have pertormed, 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.

6
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Led elsesberet n ing
Management's review

Oplysninger om selskabet
Company details

Navntr"."

Adresse, pOStnr,, by/address, postar code, ciry

CVR-nr.tcvn no.

Stiftett't"ur"r,"a
H.iemstedSkomm une/Reqisteren orrice

RegnskabsBrlrinanaar year

BestYrelse/Board or oredols

lronbark A/S
c/o Nuna Advokater ApS, Qullilerfik 2, 6, Postboks 59, 3900
Nu uk

72 A8 47 6l
15. auqust 2016/15 Auqusr 2016

Sermersooq
1. juli 2019 ' 30. juni 2020
l July 2019- 30 June 2020

Frederick William Hesse, tormand/charman
Michael John Jardine
Jonathan David Whyte

Michael John Jardine, Direktor/cEo

EY Gronland Godkendt Revisionsanpartsselskab
Aqqusinersuaq 3A, 1. sal, Postboks 370,3900 Nuuk

Direktion/Ere.utive Board

Revisionlr,roito.s
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Lede ls es be ret n ing
Manaqement's rev ew

Virksomhedens vasentligste aktiviteter

Selskabets formel er elterforskning og
udvinding af rastoller iGronland, herunder
etablerinq af minedrift.

Usadvanlige forhold, som har pevirket
6rsregnskabet

Virkningen af Coronavirusen er vedvarende, og
det er ikke muligt at estimere den potentielle
indvirkning, positiv eller negativ. Situationen
udvikler sig hurtigt og er afhangig af
foranstaltninger, der er indfort af Gronlands
regering og andre lande, s,isom opretholdelse
af sociale afstandskrav, karantene,
rejsereslriktioner og okonomiske hj:elpepakker
som ydes.

Begivenheder ef ter balancedagen

Der er ikke efter balancedagen indtruffet
begivenheder af vesentlig betydning for
virksomhedens f inansielle stilling.

Forventet udvikling

Selskabet fokuserer pe licensen "Citronen", som
forventes at udvikle sag til profitabel minedrift.

Der er en vesentlig usikkerhed, der kan rejse
betydelig tvivl om selskabets mulighed for at
fortsette driften. Selskabet er helt afhengig af
fortsat finansiering fra moderselskabet.

Usikkerheden er knyttet til betydelig usikkerhed
om moderselskabet kan f; tilfort yderligere
kapital, s6 etableringen af minen "Citronen"
ultimativt kan gennemfores.

Ledelsen vurderer at 6rsregnskabet kan
aflegges under forudsatning om fortsat drift,
fordi der er planer for tilforsel af yderligere
kapital nAr det er nodvendigt. Ledelsen
vurderer endvidere, at den kravede kapital kan
skafles i markedet.

Der er vesentlig usikkerhed omkring
verdiansettelse af de immaterielle
anlegsaktiver. Vardiansattelsen er baseret p5
den endelige realisering af mineprojektet
"Citronen".

Der henvises til note 2 og 3 for yderligere
oplysninger.

lronbark A/s

Arsrapport 2019/20
Annual .eport 2019/20

Business review

The company's most significant activities are
the exploration and production of raw materials
in Greenland, including establishing of mining.

Unusual matters having affected the financial
statements

The impact of the Coronavirus is ongoing and it
is not praticable to estimate the potential
impact, positive or negatlve. The situation is

rapidly developing and is dependent on
measures imposed by the Government of
Greenland and other countries, such as
maintaining social distancing requirements,
quarantine, travel restrictions and any
economic stimulus that may be provided.

No further matters or circumstances have
arisen which significantly allected the
operations of the entity, the results of those
operations, or the state of arlairs of the entity
in future financial years.

Events after the balance sheet date

No events materially affecting the Company's
financial position have occurred subsequent to
the rinancial year-end.

Outlook

The company focuses on the license "Citronen"
which is expected to develop into a profitable
mine.

There is a material uncertainty that may cast
significant doubt about the Company's ability to
continue as a going concern. The Company rely
on continued funding from the parent company.

The uncertainty is associated with material
uncertainty regarding further capital raisings at
the parent company in order to finalize the
construction of the mine "Citronen".

Management assesses that the financial report
can be presented based on a going concern
assumption as there are plans to ensure that
sufficient liquidity is available when necessary.
Management also assesses that the required
capital can be raised in the market.

There is significantly uncertainty regarding the
valuation of intangible assets. The valuation is

based on the final realization of the mineproject
"Citronen".

B

Reference is made to note 2 and 3 for more
details.

Der er ikke opstaet yderligere Iorhold eller
omstandigheder, som ivesentlig grad har
pEvirket virksomhedens aktiviteter,
resultaterne af disse aktiviteter eller
virksomhedens forhold i f remtidige
regnskabsAr.
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Arsregnskab l. juli 2OL9 - 30. luni 2020
Financial statements 1 July 2019 ' 30 June 2020

Resultatopg6relse
lncome statement

Note
Note

Forslag til resultatdisponering
Recommended appropriation of profit/loss

Overfort resultat
Retained earnings/accumulated loss

-1.001.741

-2.060.319

0

-586

-408

-9

2079120
DKK

-1.001.741 -s86

-3.062.050

0

-1.003

5.364

-3.062.060

0

4.367

0

-3.062.060 4.367

-3.O62.060 4.361

'3.062.060 4.36r

9

-1

Andre eksterne omkostninger
Other erternal expenses

Bruttoresultat
Gross proflt

5 Nedskrivninger pA immaterielle anlegsaktiver
lmpairment of intangible assets

Andre driftsomkostninger
Other operating expenses

Resultat fgr finansielle poster
Profit/loss betore net financlals

6 Finansielleindtagter
Financialincome

Resultat for skat
Profit/loss before tax
Skat aI Srets resultat
Tar for the year

Arets resultat
Proflt/loss for the year

20ta/E
DKK'OOO
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Note
Note

Arsregnskab 1. juli 2019 - 3o. juni 2O2o
Financial statements 1 July 2019 _ 30 June 2020

Balance
Balance sheet

AKTIVER
ASSETS

Anlagsaktiver
Fired assets

7 lmmaterielle anlagsaktiver
lntanglble assets
Udviklingsprojekter under udforelse og forudbetalinger for

immaterielle anlegsaktiver
Development projects in progress and prepayments for intangible assets

Anlagsaktiver ialt
Totalfixed assets

Omsatningsaktiver
Non-fixed assets
Likvide beholdninger
Cash

Omsatningsaktiver i alt
Total non-fixed assets

AKTIVER IALT
TOTAL ASSETS

20Lglt9
DKK'OOO

245.O3t

244.308.749 245.O31

244.308.749 245.O37

493.O74 496

493.O74 496

244.801.227 245.527

2019/20
DKK

10

244.308.749
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Financial statements 1 July 2019 _ 30 June 2020

Balance
Balance sheet
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Annual report 2019/20

Arsregnskab 1. juli 2019 - 30. juni 2020

Note
Note

PASSIVER
EOUITY AND LIABILITIES

Eqenkapital
Equlty

8 Aktiekapital
Share capital

Overfort resultat
Retained earnings

Egenkapital ialt
Totalequity

caldsforpligtelser
Liabilities other than provlsions

Kortf ristede galdsf orpligtelser
Current liabilities other than provisions

Leverandorer af varer og tjenesteydelser
Trade payables

c€eld til tilknyttede virksomheder
Payables to qroup enterprises

Anden gald
Other payables

Galdsforpligtelser i alt
Total liabilities other than provisions

PASSIVER I ALT
TOTAL EOUITY AND LIABILITIES

Anvendt regnskabspraksis
Accountinq policies

Vesentlige usikkerheder vedrorende fortsat drift
Going concern uncertainties
Usikkerhed om indregning og meling
Recognition and measurement uncertainties
Personaleomkostninger
Staff costs

Kontraktlige forpligtelser og eventualposter m.v.
Coltractua, ooligations and contingencies, etc,
Sikkerhedsstillelser
Collatera
NartstAende parter
Related parties

2019120
DKK

20fi/19
DKK'OOO

500.000

73.827.L42

s00

16.889

847.449

229.567 .596

65.000

57

228.015

65

74.327 .742 17 .389

230.47 4.O45 224.737

230.47 4.O45 228.137

244.441.227 245.526

1

2

3

4

9

10

11

11
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lronbark A/S

Arsrapport 2019/20
Annualreport 2019/20

ove116rt resultat
Retained earnings

lalt
Total

Arsregnskab 1. juli 2019 - 30. juni 2020
Financial statements 1 July 2019 '30 June 2020

Egenkapitalopgorelse
Statement of changes in equity

DKK

Egenkapital 1. juli 2018
Equity at l July 2018
Overfort via resultatdisponering
Transfer throu9h appropriation of profit

Egenkapital 1. juli 2019
Equity at l July 2019

Overf ort via resultatdisponering
Transfer through appropriation of loss

Egenkapital 30. iuni 2020
Equlty at 30 June 2020

Aktiekapital
Share capital

s00.000

0

t2.527 .944

4.367.294

73.O27.948

4.36t.294

500.000

0

77 349.242

-3.052.050

t6.449.242

-3.062.060

500.000 73.427.r82 14.327.L82

t2
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Arsregnskab 1. juli 2019 - 30. juni 2020
Financial statements 1 July 2019 _ 30 J!ne 2020

Noter
Notes to the linancialstatements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for lronbark A/S lor 2019/20 er
af lagt i overensstemmelse med Srsregnskabslo-
vens bestemmelser Ior klasse B-virksomheder
med tilvalg af visse bestemmelser for klasse C.

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

Pr€esentationsvaluta

Arsregnskabet er aflagt i danske kroner (DKK).

Valutaomregning

Transaktioner ifremmed valuta omregnes ved
f6rste indregning til transaktionsdagens kurs.
Valutakursdifterencer, der opstAr mellem trans-
aktionsdagens kurs og kursen pA betalingsda-
gen, indregnes i resultatopgorelsen som en
finansiel post.

Tilgodehavender, geld og andre monet&re pos'
ter ifremmed valuta omregnes til balanceda-
gens valutakurs. Forskellen mellem balanceda-
gens kurs og kursen pe tidspunktet for tilgode-
havendets eller galdsforpligtelsens opst6en
eller indregning i seneste Srsregnskab indreg-
nes i resultatopgorelsen under finansielle ind-
tegter og omkostninger.

Resultatopgorelsen

Andre driftsomkostninger

Andre drif tsomkostninger indeholder regn-
skabsposter af sekundar karakter iforhold til
virksomhedens hovedaktiviteter, herundertab
ved salg af anlagsaktiver.

lronbark A/s
Arsrapport 2019/20

Annualreport 2019/20

The annual report of lronbark A lS lot 2O79l2O
has been prepared in accordance with the
provisions in the Danish 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 linancial statements are consistent with
those of last year.

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 \,yas recognised in the most recent
financial statements is recognised in the income
statement as financial income or financial
expenses.

lncome statement

Other operating expenses

0ther operating expenses comprise items of a
secondary nature relative to the Company's
core activities, including losses on the sale of
fixed assets.

1

Administrationsomkostninger Administrative expenses

13
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Financial statements 1 July 2019 ' 30 June 2020

Noter
Notes to the financial statements

Arsregnskab 1. juli 2019 - 30. juni 2020

lronbark A/S

Arsrapport 2019/20
Anoualreport 2019/20

Administrative expenses include expenses
incurred in the year for company management
and administration, including expenses relating
to administrative staff, Management, office
premises and expenses as well as
amortisation/depreciation of assets used for
administrative purposes.

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.

lmpairment

The item comprises impairment ot intangible
assets.

Financial income

Financial income are recognised in the income
statements at the amounts that concern the
financial year. Net financials include interest
income as well as exchange gain, 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

lntangible assets

Development costs comprise expenses, salaries
and amortisation directly or indirectly
attributable to development activities.

1 Anvendt regnskabspraksis (fortsat)
Accounting policles (continued)

I administrationsomkostninger indregnes
omkostninger, der er afholdt i:ret til ledelse og
administration af virksomheden, herunder
omkostninger til administrativt personale, ledel-
sen, kontorlokaler og kontoromkostninger samt
afskrivninger pA aktiver, som benyttes iadmini-
strationen.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninqer vedrorende virksomhedens primare akti-
vitet, der er afholdt i6rets lob, herunder
omkostninger til distribution, salg, reklame,
administration, lokaler, tab pe debitorer, ydel'
ser pA operationelle leasingkontrakter m.v.

Nedskrivninger

Nedskrivninger omfatter nedskrivninger pe
immaterielle anlagsaktiver.

Skat

Ba la ncen

lmmaterielle anlegsaktiver

Udviklingsomkostninger omfatter omkostnin-
ger, gager og afskrivninger, der direkte og indi-
rekte kan henfores til udviklingsaktiviteter.

74

Finansielle indtagter

Finansielle indtegter indregnes i resultatopgo-
relsen med de belob, der vedrorer regnskabs-
eret. Finansielle poster omlatter renteindtegter
samt kursreguleringer m.v.

Skat af 6rets resultat omfatter aktuel skat af
Srets forventede skattepligtige indkomst og
Srets regulering af udskudt skat. Arets skat ind-
regnes iresultatopgorelsen med den del, der
kan henfores til Srets resultat, og iegenkapita-
len med den del, som kan henfores til transak-
tioner indregnet i egenkapitalen.
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Financial statements I July 2019 - 30 June 2020

Noter
Notes to the financialstatements

Arsregnskab 1. juli 2019 - 3O. juni 2020

tronbark A/S

Arsrapport 2019/20
Annual report 2019/20

Development projects that are clearly defined
and identifiable, where the technical feasibility,
sufficient resources and a potential future
market or development opportunities are
identifiable 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 recoqnised 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.

lmpairment of fixed assets

The carrying amount of intangible assets is

assesed for impairment on an annual basis.

lmpairment tests are conducted on assets or
groups oI 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 ol the net
sellinq 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
lire.

Previously recognised impairment losses are
reversed when the reason for recognition no
longer exists.

Prepayments

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

1 Anvendt regnskabspraksis (f ortsat)
Accountinq policies (continued)

Udviklingsprojekter, der er klart definerede og
identificerbare, og hvor den tekniske qennem-
forlighed, tilstrakkelige ressourcer og et poten-
tielt fremtidigt marked eller udviklingsm u lig hed
kan pSvises, og hvor det er hensigten at frem-
stille, markedsfore eller anvende projektet, ind-
regnes som immaterielle anlegsaktiver, hvis
kostprisen kan opgores pSlideligt, og der er til-
strekkelig sikkerhed for, at den fremtidige ind-
tjening kan deekke produktions- salgs- og admi-
nistrationsomkostninger samt udviklingsom-
kostningerne. 0vrige udviklingsomkostninger
indregnes i resultatopgorelsen, efterhenden
som omkostningerne afholdes.

Udviklingsomkostninqer, der er indregnet i

balancen, meles til kostpris med fradrag af
akkumulerede af- og nedskrivninger.

Efter f.erdiggorelsen af udviklingsarbejdet
afskrives udviklinqsomkostninqer lineart over
den vurderede okonomiske brugstid.

Vardif orringelse af anlagsaktiver

Den regnskabsmassige verdi af immaterielle
anlegsaktiver vurderes Srligt for indikationer
pe verdiforringelse.

Foreligger der indikationer pA vardiforringelse,
foretages nedskrivningstest af hvert enkelt
aktiv henholdsvis gruppe af aktiver. Der foreta-
ges nedskrivning til genindvindingsverdien,
hvis denne er lavere end den regnskabsmassige
v.erdi.

Som genindvindingsverdi anvendes den hojeste
vardi af nettosalgspris og kapitalverdi. Kapital-
vardien opgores som nutidsvardien af de for-
ventede nettopengestromme fra anvendelsen af
aktivet eller aktivgruppen og forventede netto'
pengestromme ved salg af aktivet eller aktiv'
qruppen efter endt bruqstid.

Tidligere indregnede nedskrivninger tilbagefo'
res, n6r begrundelsen for nedskrivningen ikke
langere bestAr.

Periodeafgransningspost€r

Periodeaf grensningsposter, indregnet under
aktiver, omfatter lorudbetalte omkostninger
vedrorende ef terf olgende regnskabser.

15
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Financial statements I July 2019 ' 30 June 2020

Noter
Notes to the financial statements

Arsregnskab 1. juli 2019 - 30. juni 2O2O

lronbark A/S

Arsrapport 2019/20
Aonual report 2019/20

lncome 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 legaltax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.

1 Anvendtregnskabspraksis(fortsat)
Accounting polici€s (continued)

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes ibalancen som beregnet
skat af 6rets skattepligtige indkomst, reguleret
for skat af tidligere 3rs skattepligtige indkom-
ster samt betalte acontoskatter.

Udskudt skat meles efter den balanceorientere-
de galdsmetode af alle midlertidige forskelle
mellem regnskabsmessig og skattemessig ver-
di af aktiver og forpligtelser. I de tilfelde, hvor
opgorelse af skatteverdien kan foretages efter
forskellige beskatningsregler, meles udskudt
skat p3 grundlag af den a, ledelsen planlagte
anvendelse af aktivet, henholdsvis afvikling af
forpligtelsen.

tJdskudt skat mEles pE grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil vare geldende, n6r den udskudte
skat forventes udlost som aktuel skat. Udskudte
skatteaktiver indregnes med den vardi, som de
forventes at blive udnyttet med, enten ved
udligning iskat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligtelser inden
for samme jurisdiktion. ,€ndring i udskudt skat
som folge af andrinqer i skattesatser indregnes
iresultatopgorelsen.

Galdsforpligtelser Liabilities

0vrige geldsforpligtelser meles til nettorealisa-
tionsverdien.

Other liabilities are measured at net realisable
value.
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Noter
Notes to the financia{ statements

Arsregnskab 1. juli 2019 - 3O. juni 202O

lronbark A/S
Arsrapport 2019/20

Annualreport 2019/20

The Company has during the last financial years
invested significantly in establishinq the project

"Citronen". Accordingly the Company has had
negativ cashflow, and the Company's current
financial resources has been used. The
Company's activity and investments have been
financed by the parent company lronbark Zink
Limited. The parent company has declared that
the current linancinq totalling 229.567.596 will
not be required redeemed partly or in full in the
f inancial year 2020/21.

The management has ongoing negotations \,vith
the parent Company about providing the
necesarry financing and liquidity to Iinance the
acitivity and the necessary investments in the
forthcomming years.

The management has received a commitment
for funding untill 30. June 2021, but is
depending on financing beyound that date.

lf the parent company is unable to satisfy the
future funding requirements of loans and
capital, the Company may be unable to realise
its assets and discharge its liabilities in the
normal course of business. The management
assesses that the necessary liquidity and
funding \,vill be provided, and accordingly the
financial statements are prepared on the
principles of a going concern.

The finalization of the mine and the final
realization oI the project is dependent on
significant additional capital raised by the
parent company, Group management assesses
that the required capital can be raised in the
market. lf the required capital against
expectation cannot be raised, group
management has a appropriate plan to maintain
certain exploration expenditure and running
cost in the Group. lack of required funding may
cast material dount about the Group's ability to
continue as a going concern, and therefore the
Company's assets may be realized at
significantly other values than the values
recognized in the Iinancial statements, aswell as
obligations may arise as a consequence of
limitations or a closue of the Company's
activities,

2 Vesentlige usikkerheder vedrorende lortsat drift
Goinq concern uncertalntles

Selskabet har gennem de seneste regnskabsSr
investeret betydeligt ietablering af minen
"citronen". Som folge heraf har selskabet
realiseret negative pengestromme, hvorved
selskabets nuverende finansielle ressourcer er
opbrugt. Selskabets drift og investeringer har
hidtil varet finansieret fra moderselskabet
lronbark Zinc Limited. Moderselskabet har
oplyst, at den nuverende finansiering p6
229.567 -596 ikke v il blive kravet indfriet
hverken helt eller delvist iregnskabseret
2020127.

Ledelsen forhandler med moderselskabet om
fortsat at stille den forn6dne finansiering og
likviditet til r6dighed iform af 16n til finansiering
af driften og de nodvendige investeringer ide
f6rstkommende 3r.

Ledelsen har modtaget tilsagn om finansiering
frem til 30. juni 2021, men vil vere afhangig af
f ortsat f inansiering herefter

SAIremt fortsat finansierinq og likviditet ikke
stilles til redighed af moderselskabet, vil
selskabet muligvis ikke istand til at realisere
sine aktiver og indfri sine forpligtelser som led i

den normale drift. Ledelsen vurderer, at den
fornodne finansiering og likviditet vil blive stillet
til rAdiqhed, hvorfor irsregnskabet i

overensstemmelse hermed er udarbejdet under
,orudsatning al selskabets fortsatte drift.

Fardiggorelse af minen og den endelige
realisering at projektet er afhangig af, at
moderselskabet fer tilfort betydelig yderligere
kapital. Koncernledelsen vurderer, at den
kravede kapital kan skaffes imarkedet. S6fremt
den krevede kapitaltilforsel mod forventning
ikke opnes, har koncernledelsen udarbejdet en
hensigtsmassig plan for at opretholde visse
efterforsknings- og driftsudgifter i koncernen.
Manglende kapitaltillorsel vil medfore, at der er
en vasentlig usikkerhed, der kan rejse betydelig
tvivl om koncernens evne til at fortsatte
driften, hvorved selskabets aktiver kan blive
realiseret til belob der er vasentlig forskellige
fra de indregnede, ligeson der kan opstS
forpligtelser som folge af ophor eller
begrensning iden normale drilt

3 Usikkerhed om indregning og mAling
Recognition and measurement uncertainties
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Der er vasentlig usikkerhed om
v.erdiansattelsen af immaterielle
anlegsaktiver.

Selskabets immaterielle anliegsaktiver vedrorer
de af holdte elterf orskningsudgirter vedrorende
projektet "Citronen". Selskabet er et "junior"
mineselskab, som dermed har begransede
resurser til at gennemfore projektet

Vardiansettelsen af de immaterielle
anlagsaktiver er baseret pe realisering af
mineprojektet "Citronen". Realisering af
projektet er afhengig af opnEelse af krevet
finansiering, samt godkendelse fra myndigheder
m.v. Projektets rentabilitet er meget afhaengig
af udviklinq i verdensmarkedsprisen for Zink.

Ledelsen iselskabet forventer at projektet vil
kunne realiseres, men at der er vesentlig
usikkerhed herom

4 Personaleomkostninger
Staff costs

Virksomheden har ingen ansatte.

5 Nedskrivninger pe immaterielle anlagsaktiver
lmpairment of intanglble assets

Nedskrivninger pi immaterielle anlegsaktiver
lmpairment oi intangible assets

6 Finansielleindtegter
Financial income

Valutakursgevinst
Exchange Oain

lronbark A/S

Arsrapport 2019/20
Annual report 2019/20

The Company's intanqible fixed assets relate to
the exploration expenses incurred regarding the
"Citronen" project. The Company is a "junior"
mining Company, whit limited resources to
complete the project.

The valuation of the intangible fixed assets is

depending on the realization of the mining
project "Citronen". Realization of the project is

dependent on obtaining required funding, as
\,vell as approval from authorities, etc. The
profitability of the project is hiqhly dependent
on the development in the world market price ot
Zinc.

The management of the company expects that
the project will be realized, but that there is
significant uncertainty concerning this.

The Company has no employees

2,050.319 408

2.060.319 408

0 5.364

0 5.364

EY
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There is significant uncertainty regarding the
valuation of intangible assets.
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Arsrapport 2019/20
Annual report 2019/20

Udviklinqs-
projekter under

udl6relse og
forudbetalinger
tor immaterielle

anlagsaktiver
Development

projects in progress
and prepayments

for intanglble
dssets

Arsregnskab 1. juli 2019 - 30. juni 2020
Financialstatements 1July2019- 30 June 2020

Noter
Notes to the financial statements

7 lmmaterielle anlaqsaktiver
lntangible assets

DKK

Kostpris 1. juli 2019
Cost at 1 July 2019
Tilgange
Additions

Kostpris 30.luni 2020
Cost at 30 June 2020

Af- og nedskrivninger 1. juli 2019
lmpairment losses and amortisation at 1 July 2019
Nedskrivninger
lmpairment losses for the year

Af- oq nedskrivninger 30. juni 2020
lmpairment losses and amortisation at 30 June 2020

Regnskabsmassig vardi 30. iuni 2020
Carrylng amount at 30 June 2O2O

8 Aktiekapital
Share capital

Virksomhedens aktiekapital har uandret veret
500.000 det seneste 5r.

3.816.386

244.308.149

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

246.7A6.564

7.337.967

248.724.535

7.756.O67

2.060.319
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9 Kontraktliqe forpligtelser og eventualposter m.v.
Contractual obliqations and continq€ncies, etc.

Andre eventualforpligtelser
Other cootinqent liabilities

For at opretholde de nuvarende rettigheder til
efterf orskningslicenser er selskabet forpligtet til
at udfore efterforskningsaktiviteteter i henhold
til oplistede minimumskrav. Disse forpligtelser
kan reduceres ved selektiv afsteelse af Iicenser
eller genforhandling.

Reetableringsomkostninqer tilgAr det enkelte
projekt fra opstarten og er inkluderet i

efterf orskningsomkostningerne.
Reetableringsomkostninger indregnes i

overensstemmelse med klausulerne i

licenserne. Hvor det er relevant, foretages et
ikke-tilbagediskonteret estimat af
reetableringsomkostningerne pA baggrund aI
estimerede fremtidiqe udqifter, nuvarende
juridiske krav oq teknologi.

Selskabet er forpligtet til at betale 2,5 % af den
erlige produktion af alle mineraler inet smelter
royalty til en uafhangiq tredjepart i

overensstemmelse med en tidligere indgeet
aftale. Forpligtelsen til at betale royalty
begynder, nAr den kommercielle produktion
igangsettes.

Selskabet har ikke kendskab til yderligere
eventualaktiver eller - forpligtelser, der kan
have en vesentlig indflydelse pA selskabets
f inansielle situation.

Der er ud over ovenst;ende ikke indtruffet
begivenheder efter balancedagen, der har eller
vil kunne pSvirke selskabets aktiviteter,
resultater af disse aktiviteter eller finansielle
stilling vesentligt for koncernen.

10 Sikkerhedsstillelser
Collateral

Virksomheden har ikke stillet pant eller anden
sikkerhed iaktiver pr. 30. tuni 2020.

lronbark A/S

Arsrapport 2019/20
Annual report 2019/20

ln order to maintain current riqhts of tenure to
exploration tenements the company is required
to perform minimum exploration work to meet
the minimum expenditure requirements. These
obligations can be reduced by selective
relinquishment of exploration tenure or
renegotiation.

Costs of site restoration are provided over the
life of the activity from when exploration
commences and are included in the costs of
exploration. Site restoration costs and
rehabilitation of the site is conducted in
accordance with clauses of the mining permits.
Where applicable, such costs are determined
using estimates of tuture costs, current legal
requirements and technology on an
undiscounted basis.

ln accordance with a past agreement the
Company is obliged to pay a 2.5% net smelter
royalty of the annual production for all minerals
mined, to an unrelated third party. The liability
to pay the royalty commences on the date of
commercial production.

The Company is unaware of any contingent
assets or liabilities that may have a material
impact on the Company's financial position.

No further matters or circumstances other than
matters listed above have arisen since the end
of the financial year which significantly affected
or may significantly affect the operations of the
Group, the results of those operations, or the
state o, affairs of the Group in ruture financial
years.

The Company has not provided any security or
other collateral in assets at 3o June 2020.

EY
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Arsregnskab 1. juli 2019 - 30. juni 2020
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11 Nartsteende parter
Related pertles

Oplysning om koncernregnskaber
lnformatlon about consolidated financlal stetements

Modervirksomhed
Parent

Hjemsted
Domlclle

lronbark Zinc Limited Australia

2t


