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Ledelsespategning

Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behandlet
og godkendt &rsrapporten for Ironbark A/S for
regnskabsaret 1. juli 2022 - 30. juni 2023.

Rrsrapporten afleegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af virksomhedens aktiver,
passiver og finansielle stilling pr. 30. juni 2023
samt af resultatet af virksomhedens aktiviteter
for regnskabsaret 1. juli 2022 - 30. juni 2023.

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 10. januar 2024
Nuuk, 10 January 2024

Direktion:/Executive Board:

MTo,—e

Michael John Jardine
direktgr/ceo

Bestyrelse/Board of Directors:

7.0 b=

Ironbark A/S

Arsrapport 2022/23
Annual report 2022/23

Today, the Board of Directors and the Executive
Board have discussed and approved the annual
report of Ironbark A/S for the financial year 1
July 2022 - 30 June 2023.

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 30 June 2023 and of the results of
the Company's operations for the financial year
1 July 2022 - 30 June 2023.

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.

MTo A<

Frederick William Hess
formand/Chairman

Michael John Jardine

Jonathan David Whyte



Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i Ironbark A/S

Konklusion

Vi har revideret arsregnskabet for Ironbark A/S
for regnskabsaret 1. juli 2022 - 30. juni 2023,
der omfatter resultatopggrelse, balance, egen-
kapitalopggrelse og noter, herunder anvendt
regnskabspraksis. Arsregnskabet udarbejdes
efter rsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 30. juni 2023 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. juli 2022 - 30. juni 2023 i overens-
stemmelse med &rsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse
med internationale standarder om revision og
de yderligere krav, der er gaeldende 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 tilstraekkeligt og eg-
net som grundlag for vores konklusion.

Uafheaengighed

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

Vasentlig usikkerhed vedrgrende fortsat drift

Vi henleder opmarksomheden pa note 2 i
regnskabet, hvor det fremgar, at der er en
vaesentlig usikkerhed, der kan rejse betydelig
tvivl om selskabets evne til at fortsatte driften.
Selskabet har modtaget tilsagn fra
moderselskabet om at stille den forngdne
finansiering og likviditet til radighed i form af
13n til finansiering af driften og de ngdvendige
investeringer i de fgrstkommende ar.

Det er ledelsens vurdering, at det afgivne
tilsagn er tilstrakkelig for, at arsregnskabet i
overensstemmelse hermed er udarbejdet under
forudsaetning om selskabets fortsatte drift.
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To the shareholder of Ironbark A/S

Opinion

We have audited the financial statements of
Ironbark A/S for the financial year 1 July 2022 -
30 June 2023, 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 30 June 2023 and of the results of
the Company's operations for the financial year
1 July 2022 - 30 June 2023 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' International
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.

Material uncertainty related to going concern

We draw attention to note 2 in the financial
statements, which includes a material
uncertainty that may cast significant doubt
about the Company'’s ability to continue as a
going concern. The Company has received a
commitment from the Parent Company to make
the necessary financing and liquidity available in
the form of loans to finance the operation and
the investments required in the forthcoming
years.

Management assesses that the commitment
given is sufficient for the financial statements
to be prepared in accordance with the going
concern assumption.



Den uafhangige revisors revisionspategning

Independent auditor's report

Vores konklusion er ikke modificeret
vedrgrende dette forhold.

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 hej 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. Hgj 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
geeldende i Grgnland, altid vil afdaekke vaesentlig
fejlinformation, nar sadan findes. Fejlinforma-
tioner kan opsta som fglge af besvigelser eller
fejl og kan betragtes som vaesentlige, 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 geeldende
i Grgnland, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-
nen. Herudover:
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We have not modified our opinion in respect of
this matter.

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

QOur 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:
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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 vasentlig fejlinformation
forarsaget af fejl, idet besvigelser kan om-
fatte sammensvaergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
deszettelse 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 regnskabsmaessige 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 opndede
revisionsbevis er vasentlig 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 vasentlig usikkerhed,
skal vi i vores revisionspategning gere
opmaerksom pa oplysninger herom i ars-
regnskabet eller, hvis sddanne oplysninger
ikke er tilstraekkelige, modificere vores kon-
klusion. Vores konklusion er baseret pa det
revisionsbevis, der er opndet frem til dato-
en for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog med-
fore, at selskabet ikke laengere kan fortsaet-
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.
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Independent auditor's report

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisi-
onsmaessige 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 arsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledelses-
beretningen.

| tilknytning til vores revision af rsregnskabet
er det vores ansvar at laese ledelsesberetningen
og i den forbindelse overveje, om ledelsesberet-
ningen er vasentligt inkonsistent med arsregn-
skabet eller vores viden opnaet ved revisionen
eller pa anden made synes at indeholde vasent-
lig fejlinformation.

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

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.

Kgbenhavn, den 10. januar 2024

Copenhagen, 10 January 2024

EY Grgnland Godkendt Revisionsanpartsselskab
CVR-nr,/33 946171

Gtr L/

/SRy /. / Va—
Claus Hammer-Pedersen
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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Ledelsesberetning

Management's review

Virksomhedens vasentligste aktiviteter

Selskabets formal er efterforskning og udvin-
ding af rastoffer i Grgnland, herunder etablering
af minedrift.

Usadvanlige forhold, som har pavirket
arsregnskabet

Aktiviteterne relateret til Citronen-projektet har
i aret vaeret begraenset. Det udferte arbejde i
regnskabsaret har hovedsagelig omhandlet
omkostninger relateret til finansieringsarbejde.

Som fglge af faldende verdensmarkedspriser pa
zink, og da det endnu ikke er lykkedes at afslut-
te de igangvaerende forhandlinger om finansie-
ring af etableringen af minen, er det i regn-
skabsaret 2022/23 besluttet at nedskrive
Citronen-projektet med 258.514.014 kr., hvor-
efter projektet er indregnet uden veerdi i balan-
cen pr. 30. juni 2023.

Nedskrivningen pa 258.514.014 kr. er den
vaesentligste arsag til, at der i regnskabsaret
2022/23 er realiseret et underskud pa
258.779.4009 kr. Efter indregning af arets
underskud er egenkapitalen negativ med
244.720.931 kr.

Der er ikke opstdet yderligere forhold eller
omstaendigheder, som i vaesentlig grad har
pavirket virksomhedens aktiviteter, resultater-
ne af disse aktiviteter eller virksomhedens
forhold i fremtidige regnskabsar.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet begi-
venheder af vasentlig betydning for virksom-
hedens finansielle stilling.

Forventet udvikling

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

Usikkerheden er knyttet til betydelig usikker-
hed, om moderselskabet kan fa tilfgrt yderligere
kapital, s etableringen af minen "Citronen" ul-
timativt kan gennemfgres.

Ledelsen vurderer, at arsregnskabet kan aflaeg-
ges under forudsatning om fortsat drift, fordi
der er planer for tilfgrsel af yderligere kapital,
nar det er ngdvendigt. Ledelsen vurderer endvi-
dere, at den kraevede kapital kan skaffes i mar-
kedet.

Ironbark A/S

Arsrapport 2022/23
Annual report 2022/23

Business review

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

Unusual matters having affected the financial
statements

The activities related to the “Citronen project”
have been limited during the year. The work
performed during the financial year mainly
concerned costs related to financing work.

Due to decreasing prices on the world market
on zinc and as the Company has not yet
succeeded in closing the ongoing negotiations
regarding the financing of establishment of the
mine, it has been decided in the financial year
2022/23 to write down the Citronen project by
DKK 258,514,104, and consequently, the
project is recognised at DKK O at 30 June 2023.

The write-down of DKK 258,514,014 is the
main reason why the Company has realised a
loss in the financial year 2022/23 of DKK
258,779,409. After the recognition of the loss
for the year, equity is negative at DKK
244,720,931.

No further matters or circumstances have
arisen which significantly affected the
operations of the entity, the results of those
operations, or the state of affairs 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 financial year-end.

Outlook

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

There is a 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
statements 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.
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Ledelsesberetning

Management's review
Der henvises til note 2 for yderligere oplysning- Reference is made to note 2 for more details.

er.
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Arsregnskab 1. juli 2022 - 30. juni 2023

Financial statements 1 July 2022 - 30 June 2023

Resultatopggrelse
Income statement

Note 2022/23 2021/22
Note DKK DKK'000
Andre eksterne omkostninger -302.994 -150
Other external expenses
Bruttoresultat -302.994 -150
Gross profit
Nedskrivninger af immaterielle anlaegsaktiver -258.514.104 0
Impairment of intangible assets
Resultat fgr finansielle poster -258.817.098 -150
Profit/loss before net financials
4 Finansielle indtaegter 37.689 0
Financial income
5 Finansielle omkostninger 0 -5
Financial expenses
Resultat for skat -258.779.409 -155
Profit/loss before tax
Skat af arets resultat 0 0
Tax for the year
Arets resultat -258.779.409 -155

Profit/loss for the year

Forslag til resultatdisponering
Recommended appropriation of profit/loss
Overfert resultat -258.779.409 -155

Retained earnings/accumulated loss

-258.779.409 -155
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Arsregnskab 1. juli 2022 - 30. juni 2023

Financial statements 1 July 2022 - 30 June 2023

Balance
Balance sheet

Note 2022/23 2021/22
Note DKK DKK'000

AKTIVER

ASSETS

Anlagsaktiver

Fixed assets

6 Immaterielle anlaegsaktiver

Intangible assets

Udviklingsprojekter under udfgrelse og forudbetalinger for
immaterielle anlaegsaktiver 0 255.137

Development projects in progress and prepayments for intangible assets

0 255.137
Anlagsaktiver i alt
Total fixed assets 0 255.137
Omseatningsaktiver
Non-fixed assets
Likvide beholdninger 519.001 485
Cash
Omseatningsaktiver i alt 519.001 485
Total non-fixed assets
AKTIVER | ALT 519.001 255.622
TOTAL ASSETS
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Financial statements 1 July 2022 - 30 June 2023

Balance
Balance sheet

Note
Note
PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity
Aktiekapital

Share capital

Overfort resultat

Retained earnings

Egenkapital i alt

Total equity

Geldsforpligtelser

Liabilities other than provisions
Kortfristede galdsforpligtelser
Current liabilities other than provisions
Geeld til tilknyttede virksomheder
Payables to group entities

Anden geeld

Other payables

Geldsforpligtelser i alt

Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting policies

Going concern uncertainties
Usikkerhed om indregning og maling
Recognition and measurement uncertainties

Contractual obligations and contingencies, etc.
Sikkerhedsstillelser

Collateral

Nartstdende parter

Related parties

O 0 N w N
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2022/23 2021/22

DKK DKK'000

500.000 500
-245.220.931 13.558
-244.720.931 14.058
245.167.432 241.491
72.500 73
245.239.932 241.564
245.239.932 241.564
519.001 255.622

Vaesentlige usikkerheder vedrgrende fortsat drift

Kontraktlige forpligtelser og eventualposter m.v.
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Arsregnskab 1. juli 2022 - 30. juni 2023

Financial statements 1 July 2022 - 30 June 2023
Egenkapitalopggrelse

Statement of changes in equity

DKK

Egenkapital 1. juli 2021

Equity at 1 July 2021

Overfert via resultatdisponering
Transfer through appropriation of loss

Egenkapital 1. juli 2022
Equity at 1 July 2022

Overfert via resultatdisponering
Transfer through appropriation of loss

Egenkapital 30. juni 2023
Equity at 30 June 2023

Ironbark A/S

Arsrapport 2022/23
Annual report 2022/23

Aktiekapital Overfegrt resultat I alt
Share capital Retained earnings Total
500.000 13.713.602 14.213.602
0 -155.124 -155.124
500.000 13.558.478 14.058.478

0 -258.779.409 -258.779.409

500.000 -245.220.931 -244.720.931
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Arsregnskab 1. juli 2022 - 30. juni 2023
Financial statements 1 July 2022 - 30 June 2023

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Rrsrapporten for Ironbark A/S for 2022/23 er
aflagt i overensstemmelse med arsregnskabslo-
vens bestemmelser for klasse B-virksomheder
med tilvalg af visse bestemmelser for klasse C.

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

Prasentationsvaluta

Rrsregnskabet er aflagt i danske kroner (DKK).

Valutaomregning

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

Tilgodehavender, geaeld 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 geeldsforpligtelsens opstaen
eller indregning i seneste arsregnskab indreg-
nes i resultatopggrelsen under finansielle ind-
teegter og omkostninger.

Ironbark A/S

Arsrapport 2022/23
Annual report 2022/23

The annual report of Ironbark A/S for 2022/23
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.

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.
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Arsregnskab 1. juli 2022 - 30. juni 2023

Financial statements 1 July 2022 - 30 June 2023

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Resultatopggrelsen

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger vedrgrende virksomhedens primaere akti-
vitet, der er afholdt i arets Igb, herunder
omkostninger til administration m.v.

Nedskrivninger

Nedskrivninger omfatter nedskrivninger pa
immaterielle anlaegsaktiver.

Finansielle indteegter og omkostninger

Finansielle indtaegter indregnes i resultatopge-
relsen med de belgb, der vedrgrer regnskabs-
aret. Finansielle poster omfatter renteindtagter
samt kursreguleringer m.v.

Skat

Skat af drets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets requlering af udskudt skat. Arets skat ind-
regnes i resultatopggrelsen 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.

Ironbark A/S

Arsrapport 2022/23
Annual report 2022/23

Income statement

Other external expenses

Other external expenses include the year's
expenses relating to the Company's core
activities, including expenses relating to
administration, etc.

Impairment

The item comprises impairment of intangible
assets.

Financial income and expenses

Financial income is recognised in the income
statement at the amounts that concern the
financial year. Net financials include interest
income as well as exchange gains, 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.
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Arsregnskab 1. juli 2022 - 30. juni 2023

Financial statements 1 July 2022 - 30 June 2023

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Balancen

Immaterielle anlegsaktiver

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

Udviklingsprojekter, der er klart definerede og
identificerbare, og hvor den tekniske gennem-
ferlighed, tilstraekkelige 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 anlaegsaktiver, hvis
kostprisen kan opgeres palideligt, og der er til-
straekkelig sikkerhed for, at den fremtidige ind-
tjening kan deekke produktions- salgs- og admi-
nistrationsomkostninger samt udviklingsom-
kostningerne. @vrige udviklingsomkostninger
indregnes i resultatopgerelsen, efterhdnden
som omkostningerne afholdes.

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

Efter faerdigggrelsen af udviklingsarbejdet
afskrives udviklingsomkostninger linezrt over
den vurderede gkonomiske brugstid.

Verdiforringelse af anlaegsaktiver

Den regnskabsmaessige veerdi af immaterielle
anlaegsaktiver vurderes arligt for indikationer
pa vardiforringelse.

Foreligger der indikationer pa vaerdiforringelse,
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 genindvindingsvardi anvendes den hgjeste
veerdi af nettosalgspris og kapitalveerdi. Kapital-
vardien opggres som nutidsveaerdien af de for-
ventede nettopengestrgmme fra anvendelsen af
aktivet eller aktivgruppen og forventede netto-
pengestrgmme ved salg af aktivet eller aktiv-
gruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefg-
res, nar begrundelsen for nedskrivningen ikke
laengere bestar.

Ironbark A/S

Arsrapport 2022/23
Annual report 2022/23

Balance sheet

Intangible assets

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

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 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.

Impairment of fixed assets

The carrying amount of intangible assets is
assesed 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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Arsregnskab 1. juli 2022 - 30. juni 2023
Financial statements 1 July 2022 - 30 June 2023

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Selskabsskat

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

Udskudt skat males efter den balanceorientere-
de gaeldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig veer-
di af aktiver og forpligtelser. | de tilfaelde, hvor
opggrelse af skattevaerdien 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 galdende, nar den udskudte
skat forventes udlgst som aktuel skat. Udskudte
skatteaktiver indregnes med den veerdi, 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 resultatopggrelsen.

Geeldsforpligtelser

Virksomheden har valgt IAS 39 som fortolk-
ningsbidrag til indregning og maling af gaelds-
forpligtelser.

@vrige geeldsforpligtelser males til nettorealisa-
tionsvaerdien.

Ironbark A/S

Arsrapport 2022/23
Annual report 2022/23

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

The Company has chosen IAS 39 as
interpretation for liabilities.

Other liabilities are measured at net realisable
value.
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Arsregnskab 1. juli 2022 - 30. juni 2023
Financial statements 1 July 2022 - 30 June 2023

Noter
Notes to the financial statements

Vasentlige usikkerheder vedrgrende fortsat drift
Going concern uncertainties

Selskabet har gennem de seneste regnskabsar
investeret betydeligt i etablering af minen
"Citronen". Som fglge heraf har selskabet reali-
seret negative pengestreamme, hvorved selska-
bets nuvarende finansielle ressourcer er op-
brugt. Selskabets drift og investeringer har hid-
til vaeret finansieret fra moderselskabet
Ironbark Zinc Limited. Moderselskabet har op-
lyst, at den nuvarende finansiering pa
245.167.432 kr. ikke vil blive kraevet indfriet
hverken helt eller delvist i regnskabsaret
2023/24.

Ledelsen forhandler med moderselskabet om
fortsat at stille den forngdne finansiering og
likviditet til radighed i form af 1an til finansiering
af driften og de ngdvendige investeringer i de
ferstkommende ar.

Ledelsen har modtaget tilsagn om finansiering
frem til 30. juni 2024, men vil vaere afhangig af
fortsat finansiering herefter.

Safremt fortsat finansiering og likviditet ikke
stilles til rddighed af moderselskabet, vil selska-
bet muligvis ikke vaere i stand til at realisere
sine aktiver og indfri sine forpligtelser som led i
den normale drift. Ledelsen vurderer, at den
forngdne finansiering og likviditet vil blive stillet
til radighed, hvorfor arsregnskabet i overens-
stemmelse hermed er udarbejdet under forud-
satning af selskabets fortsatte drift.

Faerdigggrelse af minen og den endelige reali-
sering af projektet er afhangig af, at modersel-
skabet far tilfgrt betydelig yderligere kapital.
Koncernledelsen vurderer, at den kraevede kapi-
tal kan skaffes i markedet. Manglende kapitaltil-
fersel vil medfgre, at der er en vaesentlig usik-
kerhed, der kan rejse betydelig tvivl om koncer-
nens evne til at fortsaette driften, hvorved sel-
skabets aktiver kan blive realiseret til belgb der
er vaesentlig forskellige fra de indregnede, lige-
som der kan opsta forpligtelser som fglge af
ophgr eller begransning i den normale drift.

Ironbark A/S

Arsrapport 2022/23
Annual report 2022/23

In the past financial years, the Company has
invested significantly in the establishment of
the project "Citronen". Accordingly, the
Company has had negativ cashflows and the
Company's current financial resources have
been used. The Company's activity and
investments have been financed by the Parent
Company Ironbark Zink Limited. The Parent
Company has declared that redemption of the
current financing, totalling DKK 245,167,432,
will not be required partly or in full in the
financial year 2023/24.

Management has ongoing negotations with the
Parent Company about providing the required
funding and liquidity to finance the acitivity and
the investments required in the forthcomming
years.

Management has received a commitment for
funding untill 30 June 2024, but is dependent
on financing beyound that date.

If 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. Management
assesses that the necessary liquidity and
funding will be provided, and accordingly, the
financial statements are prepared based on the
principles of going concern.

The finalization of the mine and the final
realization of the project are dependent on
significant additional capital raised by the
Parent Company. Group management assesses
that the required capital can be raised in the
market. Lack of required funding may cast
material doubt 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
recognised in the financial statements, and
obligations may arise as a consequence of
limitations in or a closure of the Company's
activities.
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Arsregnskab 1. juli 2022 - 30. juni 2023

Financial statements 1 July 2022 - 30 June 2023

Noter
Notes to the financial statements

Usikkerhed om indregning og maling
Recognition and measurement uncertainties

Selskabets immaterielle anlaegsaktiver vedrgrer
afholdte efterforskningsomkostninger vedrg-
rende projekt "Citronen". Selskabet er et
"junior” mineselskab, som dermed har begraen-
sede midler til at gennemfgre projektet.

Verdiansattelsen af de immaterielle anlaegs-
aktiver er baseret pa realisering af mineprojek-
tet "Citronen". Realisering af projektet er
afhaengig af opnaelse af kraevet finansiering
samt godkendelse fra myndigheder m.v.
Projektets rentabilitet er meget afhangig af
udvikling i verdensmarkedsprisen pa Zink.

Som fglge af, at det endnu ikke er lykkedes at
sikre den kraevede finansiering af projektet, og
at verdensmarkedsprisen pa zink er faldet, er
projektet i regnskabsaret 2022/23 nedskrevet
med 258.514.104 kr., hvorefter dette er ind-
regnet uden veerdi i balancen.

Rrets nedskrivning er indregnet i en saerskilt
post i resultatopgerelsen.

Fremtidige a&ndringer i de vaesentligste para-
metre for vaerdianseattelsen af projektet kan
potentielt fgre til en anden vardiansattelse.

Finansielle indtaegter
Financial income

Andre finansielle indteaegter
Other financial income

Finansielle omkostninger
Financial expenses

Andre finansielle omkostninger
Other financial expenses

Ironbark A/S

Arsrapport 2022/23
Annual report 2022/23

The Company's intangible assets relate to
exploration costs incurred regarding the project
"Citronen". The Company is a junior mining
company, which thus has limited funds to
realise the project.

The valuation of intangible assets is based on
the realisation of the mine project "Citronen".
The realisation of the project depends on the
raising of funds and approval from the
authorities, etc. The profitability of the project
is dependent on the development in the world
market prices on zinc.

As the Company has not yet succeeded in
obtaining the financing required for the project
and as the world market pices on zinc have
decreased, the project has been written down
by DKK 258,514,104 in the financial year
2022/23, and consequently, the project is
recognised at DKK O in the balance sheet.

Write-downs for the year are recognised in a
separate line item in the income statement.

Future changes to the material parameters for
the valuation of the project may potentially lead
to another valuation.

2022/23 2021/22
DKK DKK'000
37.689 0
37.689 0
0 5

0 5
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Noter
Notes to the financial statements

Immaterielle anlegsaktiver
Intangible assets

DKK

Kostpris 1. juli 2022
Cost at 1 July 2022
Tilgange

Additions

Kostpris 30. juni 2023
Cost at 30 June 2023

Af- og nedskrivninger 1. juli 2022
Impairment losses and amortisation at 1 July 2022
Nedskrivninger

Impairment losses for the year

Af- og nedskrivninger 30. juni 2023

Impairment losses and amortisation at 30 June 2023

Regnskabsmaessig veerdi 30. juni 2023
Carrying amount at 30 June 2023

Ironbark A/S

Arsrapport 2022/23
Annual report 2022/23

Udviklings-
projekter under
udferelse og
forudbetalinger
for immaterielle
anlaegsaktiver
Development
projects in progress
and prepayments
for intangible
assets

258.953.680
3.376.810

262.330.490

3.816.386
258.514.104
262.330.490

0
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Noter
Notes to the financial statements

Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.

Andre eventualforpligtelser
Other contingent liabilities

For at opretholde de nuvarende rettigheder til
efterforskningslicenser er selskabet forpligtet til
at udfgre efterforskningsaktiviteteter i henhold
til oplistede minimumskrav. Disse forpligtelser
kan reduceres ved selektiv afstaelse af licenser
eller genforhandling.

Reetableringsomkostninger tilgar det enkelte
projekt fra opstarten og er inkluderet i efter-
forskningsomkostningerne. Reetableringsom-
kostninger indregnes i overensstemmelse med
klausulerne i licenserne. Hvor det er relevant,
foretages et ikke-tilbagediskonteret estimat af
reetableringsomkostningerne pa baggrund af
estimerede fremtidige udgifter, nuvaerende
juridiske krav og teknologi.

Selskabet har ikke kendskab til yderligere even-
tualaktiver eller -forpligtelser, der kan have en
vaesentlig indflydelse pa selskabets finansielle
situation.

Efterfglgende begivenheder

Der er ikke indtruffet begivenheder efter
balancedagen, der har eller vil kunne pavirke
selskabets aktiviteter, resultater af disse
aktiviteter eller finansielle stilling vaesentligt for
koncernen.

Sikkerhedsstillelser
Collateral

Virksomheden har ikke stillet pant eller anden
sikkerhed i aktiver pr. 30. juni 2023.

Neaertstaende parter
Related parties

Oplysning om koncernregnskaber
Information about consolidated financial statements

Ironbark A/S
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In order to maintain current rights 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 are
recognised in accordance with the clauses of
the mining permits. Where applicable, such
restoration costs are determined using
estimates of future costs, current legal
requirements and technology on an
undiscounted basis.

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

Subsequent events

No matters or circumstances have arisen after
the balance sheet date which significantly
affected or may significantly affect the
operations of the Company, the results of those
operations, or the financial position of the
Group.

The Company has not provided any security or
other collateral in assets at 30 June 2023.

Rekvirering af modervirksom-
hedens koncernregnskab
Requisitioning of the parent

Modervirksomhed Hjemsted company's consolidated financial
Parent Domicile statements
Ironbark Zinc Limited Australia 329 Hay Street, Subiaco

Western Australia 6008
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