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LedelsespStegning
llilffncnl by lh, &$ntol D,R(lorr nno ilF tre.ulive lNr

Bestyrotse og di,extion har dags dalo behand.
let og godhendt lrsrapporlen lor tronbark A/S
lor rcgnslaDsirel f. Juti 20lB .30. 

iun; 2019.

Arsra.pporlen allrEggEs r oyerenrstemmetse
me 0 arst€qnsltaDitovPn.

Dct er voles oohltclso. ot ,lrsreqnskabet gtver
el rptvtsende bilpdp at selstabEts o]trvsr.'p65.
siver og hnaflsi€il(r stillng pr. 30. tuni ZOti
samt al resultatct af gelskabels aklivitcter tor
re0nslabseret l. luil 2Otg . 30. iuni ZOtg-

Det er endvidere vores optattelse. at ledelsa!-
berelningen lndehotder pn retvisende r€deqo.
relse lor de ,orhold, beretningen omhandlei.

Arsrapporlen indstilles tit
generallorsamlingens godlendelse.

Nuuk, den 29. november 2Ol9
Nusl 29 l'rehber ZO:9
Oif eklion:/Ertrqivc eur rt

lod,ry. the Board o, Dlr€ctori and the
Executive Board hrve discusSed and approved
tha annual report o, lronbirt A/S for trre
,inanclal year 1 Julv 2OlB - 30 June ZO19.

The annual reporl ls prepered In accordance
erth thE Creenlandic Finaorial Slataments Acl.

ln our opinion, the financial stalements give a
true and fair view ol the finmcial poslllon ol
the company at 30 June 2019 and of the
rcsulls ol lhe Company's operations lor the
linancial year r Juty 2018 - 30 June 2019.

Further. in our opinion, the Managenent'5
rovlex, gives a tair revley o, the milters
discussed in lhe Management,s review.

We recommend that the annual report be
approveo at the anrual general meoling.

,ronb!.l A/3
Anrapoon zota/tE

ADrr.t ilalult

Jonathan oownes
dlreltorrczo

Peter ouDcombe Sennelto
lormand/o;rrm.n
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Den uaf hangige revisors revisionsp6tegning
lndependent auditor's report

Til kapitaleieren i lronbark A/S

Konklusion

Vi har revideret 6rsregnskabet for lronbark A/S
for regnskabs3ret 1. juli 2018 - 30. juni 2019,
der omfatter resultatopg0relse, balance, egen'
kapitalopgorelse og noter, herunder anvendt
regnskabspraksis. Arsregnskabet udarbejdes
efter Arsreg nska bs loven.

Det er vores opfattelse, at 6rsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 30. juni 2019 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. juli 2018 - 30. juni 2019 i overens-
stemmelse med Arsregnskabsloven.

Uafhangighed

Vi er uafhengige af selskabet ioverensstem'
melse med internationale etiske regler for revi-
sorer (lE58A's etiske regler) og de yderligere
krav, der er geldende i Gronland, ligesom vi har
opfyldt vores ovrige etiske forpligtelser i hen-
hold til disse regler og krav.

Vesentlig usikkerhed vedrorende f ortsat drift

Vi henleder opmarksomheden pi note 2 i

regnskabet, hvor det fremgSr, at der er en
vesentlig usikkerhed, der kan rejse betydelig
tvivl om selskabets evne til at fortsatte driften.
Det er usikkert, om moderselskabet stiller den
fornodne finansiering oq likviditet tit rEdiqhed i

form af I6n til finansiering af driften og de
nodvendige investeringer i de forstkommende
ar,

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

lronbark A/S
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Opinion

We have audlted the financial statements of
lronbark A/S for the financial year 1 July 2018 -

30 June 2019, 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 2019 and of the results of
the Company's operations for the financial year
l July 2018 - 30 June 2019 in accordance with
the Greenlandic Financial Statements Act.

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
financing and liquidity will be provided, and
accordingly the financial report is presented
based on a going concern assumption.

3

Grundlag for konklusion

Vi har udfort vores revision i overensstemmelse
med internationale standarder om revision og
de yderligere krav, der er geeldende iGronland.
Vores ansvar if0lge disse standarder og krav er
nermere beskrevet i revisionspStegningens
afsnit rrRevisors ansvar for revisionen af 3rs-
regnskabet". Det er vores opfattelse, at det
opn6ede revisionsbevis er tilstrakkeligt og eg-
net som grundlag for vores konklusion.

To the shareholder of lronbark A/S
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Den uaf hangige revisors revisionspEtegninq
lndependent auditor's report

Vores konklusion er ikke modificeret
vedrorende dette forhold.

Ledelsen har ansvaret for udarbeidelsen af et
Srsregnskab, der giver et retvisende billede i

overensstemmelse med Arsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for nodvendig for at
udarbejde et ersregnskab uden vesentlig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl.

Ved udarbeidelsen af ersregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold
vedrorende fortsat drift, hvor dette er relevant;
samt at udarbeide Srsregnskabet pB grundlag af
regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvidere
selskabet, indstille drilten eller ikke har andet
realistisk alternativ end at gore dette.

Revisors ansvar for revisionen at
Srsregnskabet

Vores mAl er at opn8 hoj grad af sikkerhed for,
om irsregnskabet som helhed er uden vaesent'
lig fejlinformation, 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 afd€ekke vesentlig
fejlinformation, nEr sAdan findes. Fejlinforma-
tioner kan opstA som folqe af besvigelser eller
fejl og kan betragtes som vesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis
etler samlet har indflydelse pA de okonomiske
beslutninger, som regnskabsbrugerne treffer
pE grundlag af Srsregnskabet.

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:
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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,

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 going

concern basis of accounting in preparing the
tinancial 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
linancial 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 al\,vays 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 lSAs and the additional requirements
applicable in Greenland, we exercise
professional judqement and maintain
professional scepticism throughout the audit
We also:

4

Ledelsens ansvar for Ersregnskabet
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ldentificerer og vurderer vi risikoen for
vasentlig fejlinformation i irsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udforer revisionshand lin-
ger som reaktion pA disse risici samt opner
revisionsbevis, der er tilstrekkeligt og
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage vesent-
lig fejlinformation forArsaget af besvigelser
er hojere end ved vasentlig fejlinformation
forArsaget af fejl, idet besvigelser kan om-
fatte sammensvergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
desettelse af intern kontrol.

Opnir vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme rev is ionshand linger, der er pas-

sende efter omst€endighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kontrol.

Tager vi stillinq til den samlede prasenta-
tion, struktur og indhold af 6rsregnskabet,
herunder noteoplysningerne, samt om 3rs-
regnskabet afspejler de underliggende
transaktioner og begivenheder pA en sAdan
mide, at der gives et retvisende billede
heraf.

lronbark A/S
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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 [4anagement.

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, \r/hether a
material uncertainty exists related to
events or conditions that may cast
significant doubt on the Companyrs ability
to continue as a going concern. lf we
conclude that a material uncertainty exists,
we are required to draw attention in our
auditoris 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.

5

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

Konkluderer vi, om ledelsens udarbejdelse
af Srsregnskabet p5 grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pE grundlag af det opneede
revisionsbevis er vesentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets
evne til at fortsatte driften. Hvis vi konklu-
derer, at der er en vaesentlig usikkerhed,
skal vi ivores revisionsp6tegning gore
opmerksom pE oplysninger herom iSrs-
regnskabet eller, hvis sSdanne oplysninger
ikke er tilstrekkelige, modificere vores kon-
klusion. Vores konklusion er baseret p.a det
revisionsbevis, der er opnSet frem til dato-
en for vores revisionsp6tegning. Fremtidige
begivenheder eller forhold kan dog med-
f0re, at selskabet ikke lengere kan forts.et-
te driften.

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.
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Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for lede lsesberetn inge n.

Baseret pA det udforte arbejde er det vores
opfattelse, at ledelsesbe ret n ingen er ioverens-
stemmelse med Srsregnskabet og er udarbejdet
i overensstemmelse med Srsregnskabslovens
krav. Vi har ikke fundet vesentlig fejlinforma-
tion i ledelsesberetningen.

Nuuk, den 13. februar 2020
Nuuk, 13 February 2020
EY GR@NtAND
Godkendt Revisionsanpartsselskab
CVR-nr.33 94 51 71

Jesper sen
ut. revisor

te Authorised Public Accountant
ne29495

lronbark A/5
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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.

6

lndependent auditor's report

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

Vores konklusion om Srsregnskabet omfatter
ikke lede lsesberet n ingen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledelses-
beretningen.

I tilknytning til vores revision af :rsregnskabet
er det vores ansvar at lase ledelsesberetningen
og iden forbindelse overveje, om ledelsesberet-
ningen er vesentligt inkonsistent med ersregn-
skabet eller vores viden opnEet ved revisionen
eller pE anden mBde synes at indeholde vesent-
lig fejlinformation.

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

Statement on the Managementrs review

Management is responsible for the
Management's review.

Our opinion on the financial statements does
not cover the [4anagement's review, and we do
not express any form of assurance conclusion
thereon.

ln connection with our audit of the financial
statements, our responsibility is to read the
t\4anagement'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 creenlandic Financial
Statement Act. We did not identify any material
misstatement of the Management's review.
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Oplysninger om selskabet
Company details

Navn/uame

Adresse, postnr., by/aaar"r., postar code, city

CVR-nr./cvn no.

St iftet/ett.ori.n"o
Hjemstedskofil ITI U 11€/Resrstered office

RegnskabsSr/Financiar year

BeStyf elselaoard of Directors

Direktion/executive Board

Rev ision/nuoitors

lronbark A/S
c/o Nuna Advokater ApS, Qullilerfik2, 6, Postboks 59, 3900
Nuuk

L288 47 67
15. august 2OL6ts Aueust 2016

Sermersooq
1. juli 2018 - 30. juni 2019
1 July 2018 - 30 June 2019

Peter Duncombe Bennetto, formand/cnuirrun
Gary Ernest Comb
Jonathan Charles Downes

Jonathan Downes, Direktorycro

EY Grsnland Godkendt Revisionsanpartsselskab
Aqqusinersuaq 3A, 1. sal, Postboks 370, 3900 Nuuk
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Ledelsesberet n ing
Management's review

Virksomhedens vasentligste aktiviteter

selskabets formel er efterforskning og
udvinding af rEstoffer iGronland, herunder
etablering a, minedrift.

Begivenheder efter balancedagen

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

Forventet udvikling

Selskabet fokuserer pi licensen "Citronen", som
forventes at udvikle sig til profitabel minedrift.

lronbark A/S
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Business review

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

Events after the balance sheet date

No events materially affecting the Company's
financial position have occurred subsequent to
the f inancial 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 reguired
capital can be raised in the market.

Reference is made to note 2 for more details,

8

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

Usikkerheden er knyttet til betydelig usikkerhed
om moderselskabet kan f: tilfort yderligere
kapital, sA etableringen af minen "Citronen"
ultimativt kan gennemlores.

Ledelsen vurderer at ersregnskabet kan
aflagges under forudsetning om fortsat drift,
fordi der er planer for tilforsel af yderligere
kapital nAr det er nodvendigt. Ledelsen
vurderer endvidere, at den kreevede kapital kan
skaffes i markedet.

Der henvises til note 2 for yderligere
oplysninger.
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20L7lLB
DKK'OOO

Arsregnskab 1. juli 2018 - 30. juni 2Ot9
Financial statements 1 July 2018 - 30 June 2019

Resultatopgorelse
lncome statement

Note
Note

Andre eksterne omkostninger
Other external expenses

Bruttoresultat
Gross profit

3 Nedskrivninger pi immaterielle anlegsaktiver
lmpairment of intangible assets

Andre driftsomkostninger
Other operating expenses

Resultat for finansielle poster
Profit/loss before net financials

4 Finansielleindtagter
Financial income

Resultat for skat
Profit before tax
Skat af 6rets resultat
Tax for the year

Arets resultat
Profit for the year

Forslag til resultatdisponering
Recommended appropriation of profit

Overfort resultat
Retained earnings

20t8lL9
DKK

-585.473 -1.633

-585.473

-408.405

-8.519

-1.633

-1.093

0

-7.OO2.397

5.363.691

-2.726

L2.772

4.367.294

0

9.446

0

4.367.294 9.446

4.367.294 9.446

4.36L.294 9.446

9
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Note

Arsregnskab 1. juli ?OLB - 30. juni 2OL9
Financial statements 1 July 2018 - 30 June 2019

Balance
Balance sheet

AKTIVER
ASSETS

Anlagsaktiver
Fixed assets

5 lmmaterielle anlagsaktiver
lntangible assets

Udviklingsprojekter under udforelse og forudbetalinger for
immaterielle anlegsaktiver

Development projects in progress and prepayments for intangible assets

Anlagsaktiver i alt
Total fixed assets

Omsatningsaktiver
Non-fixed assets
Likvide beholdninger
Cash

Omsatningsaktiver i alt
Total non-fixed assets

AKTIVER IALT
TOTAL ASSETS

20L8lt9
DKKNote

245.030.501 226.669

245.030.501 226.669

245.030.501 226.669

495.850 498

495.850 498

245.526.357 227.767

10
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Arsregnskab 1. juli zOtB - 30. juni 2OL9
Financial statements 1 July 2018 - 30 June 2019

Balance
Balance sheet

Note
Note

PASSIVER
EOUITY AND LIABILITIES

Egenkapital
Equity

6 Aktiekapital
Share capital

Overfort resultat
Retained earnings

Egenkapital ialt
Total equity

Galdsforpligtelser
Liabilities other than provisions

Kortf ristede galdsf orpligtelser
Current liabilities other than provisions

Leverandorer af varer og tjenesteydelser
Trade payables

Geld til tilknyttede virksomheder
Payables to group enterprises
Anden geld
Other payables

Galdsforpligtelser i alt
Total liabilities other than provisions

PASSIVER IALT
TOTAL EQUITY AND LIABILITIES

1 Anvendtregnskabspraksis
Accounting policies

2 Vesentlige usikkerheder vedrorende fortsat drift
Going concern uncertainties

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

8 Sikkerhedsstillelser
Collateral

9 Nertst6ende parter
Related parties

20L8lL9
DKK

500.000

76.889.242

500

72.528

17.389.242 13.028

0

274.O75

64

228.737.709 214.L39

228.737.1O9 274.739

245.526.357 227.L67

11

57.270

228.074.839

65.000
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Aktiekapital
Share capital

Overfort resultat
Retained earnings
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I alt
Total

Arsregnskab 1. juli 2018 - 30. juni 2OL9
Financial statements 1 July 2018 - 30 June 2019

Egenkapitalopgorelse
Statement of changes in equity

DKK

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

Egenkapital 30. juni 2019
Equity at 30 June 2019

s00.000

0

72.527.948

4.361.294

73.027.948

4.36L.294

500.000 76.889.242 77.389.242
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Arsregnskab 1. juli 2018 - 30. juni 2019

lronbark A/s
Arsrapport 2018/19

Annualreport 2018/19

The annual report of lronbark A lS tot 2078/19
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 financial statements are consistent with
those of last year.

Reportinq 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
expen5e5.

lncome statement

Other operating expenses

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

Arsregnskabet er aflagt efter samme regn-
skabspraksis som sidste 5r.

Presentationsvaluta

Arsregnskabet er aflagt idanske kroner (DKK)

Valutaomregning

Transaktioner ifremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opster mellem trans-
aktionsdagens kurs og kursen pi betalingsda-
gen, indregnes iresultatopgorelsen som en
finansiel post.

Tilgodehavender, geld og andre monetare pos-
ter ifremmed valuta omregnes til balanceda-
gens valutakurs. Forskellen mellem balanceda-
gens kurs og kursen pA tidspunktet for tilgode-
havendets eller gaeldsforpligtelsens opstSen
eller indregning i seneste 6rsregnskab indreg'
nes i resultatopgorelsen under finansielle ind-
tegter og omkostninger.

Resultatopgorelsen

Andre drif tsomkostninger

Andre driftsomkostninger indeholder regn'
skabsposter af sekunder karakter iforhold til
virksomhedens hovedaktiviteter, herunder tab
ved salg af anlagsaktiver.

Adminlstrationsomkostninger Administrative expenses

13

1 Anvendtregnskabspraksis
Accounting policies

Arsrapporten for lronbark A/S for 2018/19 er
aflagt i overensstemmelse med ersregnskabslo-
vens bestemmelser for klasse B-virksomheder
med tilvalg af visse bestemmelser for klasse C.
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Noter
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Anvendt regnskabspraksis (f ortsat)
Accounting policies (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 pe aktiver, som benyttes i admini-
strationen.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger vedrorende virksomhedens primare akti-
vitet, der er afholdt iSrets lob, herunder
omkostninger til distribution, salg, reklame,
administration, lokaler, tab p6 debitorer, ydel-
ser pA operationelle leasingkontrakter m.v.

Nedskrivninger

Nedskrivninger omfatter nedskrivninger pA

immaterielle anl.egsaktiver.

Finansielle indtagter

Finansielle indtagter indregnes i resultatopgo-
relsen med de belob, der vedrorer regnskabs-
3ret. Finansielle poster omfatter renteindtegter
samt kursreguleringer m.v.

Skat

Skat af 6rets resultat omfatter aktuel skat af
Srets forventede skattepligtige indkomst og
6rets requlering af udskudt skat. Arets skat ind-
regnes iresultatopgorelsen med den del, der
kan henfores til erets resultat, og iegenkapita-
len med den del, som kan henfores til transak-
tioner indregnet i egenkapitalen.

Balancen

EY

lmmaterielle anlegsaktiver

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

lronbark A/S

Arsrapport 2018/19
AnnualreDort 2018/19

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 of intangible
assets.

Financial incom€

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
yearrs 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

74

lntangible assets

Development costs comprise expenses, salaries
and amortisation direc y or indirec y
attributable to development activities.



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

Udviklingsprojekter, der er klart delinerede og
identificerbare, og hvor den tekniske gennem-
forliqhed, tilstrekkelige ressourcer og et poten-
tielt fremtidigt marked eller udviklingsmulighed
kan pSvises, og hvor det er hensigten at frem-
stille, markedsfore eller anvende projektet, ind-
reqnes som immaterielle anlagsaktiver, hvis
kostprisen kan opgores pAlideligt, og der er til-
strekkelig sikkerhed for, at den fremtidige ind-
tjening kan daekke produktions- salgs- og admi-
nistrationsomkostninger samt udviklingsom-
kostningerne. 0vrige udviklingsomkostninger
indregnes i resultatopgorelsen, efterhSnden
som omkostningerne afholdes.

Udviklingsomkostninger, der er indregnet i

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

Efter fardiggorelsen af udviklingsarbejdet
afskrives udviklingsomkostninger lineart over
den vurderede okonomiske brugstid,

Vardif orringelse af anlegsaktiver

Den regnskabsm€essige verdi af immaterielle
anlagsaktiver vurderes erligt for indikationer
pe verd iforringe lse.

Foreligger der indikationer pE verdiforringelse,
foretages nedskrivningstest af hvert enkelt
aktiv henholdsvis gruppe af aktiver. Der foreta-
qes nedskrivning til gen indvind ingsverd ien,
hvis denne er lavere end den regnskabsmassige
vardi.

Som gen indvind ingsverd i anvendes den hojeste
v&rdi 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-
gruppen efter endt brugstid.

Arsregnskab 1. juli 2018 - 3O. juni 2O19

EY

Financial statements 1 July 2018 - 30 June 2019

Noter
Notes to the financial statements

Tidligere indregnede nedskrivninger titbageto-
res, n;r begrundelsen tor nedskrivningen ikke
l€engere bestAr.

lronbark A/S

Arsrapport 2018/19
Annualreporl 2018/19

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.

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 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.

15
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Arsregnskab 1. juli 2O18 - 30. juni 2019

lronbark A/S

Arsrapport 2018/19
Ann!alreport 2O1a/19

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 alltemporary 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,

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

Selskabsskat

Aktuelle skattef orpligtelser og tilgodehavende
aktuel skat indregnes ibalancen som beregnet
skat af Srets 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 skattemassig vaer-
di af aktiver oq forpliqtelser. lde tilfaelde, hvor
opgorelse af skattevardien kan foretages efter
forskellige beskatningsregler, m:les udskudt
skat pA grundlag af den af ledelsen planlagte
anvendelse af aktivet, henholdsvis afvikling af
forpligtelsen.

Udskudt skat miles p5 grundlag af de skattereg'
ler og skattesatser, der med balancedagens lov-
givning vil vare qaldende, ner den udskudte
skat forventes udlost som aktuel skat. Udskudte
skatteaktiver indregnes med den verdi, som de
forventes at blive udnyttet med, enten ved
udligning iskat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligtelser inden
for samme .iurisd iktion. ,€ndring i udskudt skat
som folge af andringer iskattesatser indregnes
iresultatopgorelsen.

Galdsforpligtelser Liabilities

Other liabilities are measured at net realisable
value.

76
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@vrige ga ldsf orpligte lser mEles til nettorealisa-
tionsverdien.
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2 Vasentlige usikkerheder vedrorende fodsat drirt
Going concern uncertainties

Selskabet har gennem de seneste regnskabs6r
investeret betydeligt ietablering af minen
"citronen,,. Som folge heraf har selskabet
realiseret negative pengestr6mme, hvorved
selskabets nuverende finansielle ressourcer er
opbrugt. Selskabets drift og investeringer har
hidtil veret finansieret fra moderselskabet
lronbark Zinc Limited. Moderselskabet har
oplyst. at den nuverende finansiering p6
228.014.839 ikke vil btive kravet indfriet
hverken helt eller delvist iregnskabsAret
2079120.

Ledelsen forhandler med moderselskabet om
fortsat at stille den Iornodne finansiering og
likviditet til redighed iform af ten til finansierinq
af driften og de nodvendige investeringer ide
forstkommende 5r.

Ledelsen har ikke opnAet tilsagn herom, idet
moderselskabet selv er afhengig af tilforsel af
yderligere tikviditet i form af kapitatudvidetser
eller len, hvorfor der er vesenUjg usikkerhed
forbundet med finansieringen af selskabets drift
og investeringer, hvilket kan skabe betydelig
tvivl om selskabets evne til fortsat drift.

SAfremt fortsat finansiering oq likviditet ikke
stilles til r:dighed af modersetskabet, vit
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 stallet
til r6dighed, hvorfor Srsregnskabet i

overensstemmelse hermed er udarbejdet under
forudsetning af selskabets fortsatte drift.

tronbark A/S
Arsrapport 2018/19

Annuaireport 2018/19

The Company has during the last financial years
invested significantly in establishing 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 financing tota inq 228.014.839 will
not be required redeemed paruy or in full in the
f inancial year 2019/20.

The management has ongoing negotations with
the parent Company about providing the
necesarry financing and liquidity to finance the
acitivity and the necessary investments in the
forthcomming years.

The management has not received a
commitment for funding, because the parent
company itself is dependent on additional
liquidity provided through capital increase or
loans. Therefore there is a significant risk
connected with the financing of the Company,s
activity and anvestments, creating a significant
doubt about the Company's ablity to continue
business as a going concern.

lf the parent company is unable to satisfy the
future fundinq 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 will be provided, and accordingly the
financial statements are prepared on the
principles of a going concern.

EY
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3 NedskrivningerpEimmaterielleanlegsaktiver
lmpairment of intangible assets
Nedskrivninger pA immaterielle anlegsaktiver
lmpairment of intangible assets

lronbark A/S

Arsrapport 2018/19
Annual report 2014/19

The finalization of the mine and the final
realization of 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 financial statements, aswell as
obligations may arise as a consequence of
limitations or a closue of the Company's
activities,

408.405 1.093

408.405 1.093

s.363.691 72.772

s.363.691 72.772

EY

18

Ferdiggorelse af minen og den endelige
realisering af projektet er afhengiq af, at
moderselskabet fir tilf ort betydelig yderligere
kapital, Koncernledelsen vurderer, at den
krevede kapital kan skaffes imarkedet. S:fremt
den kr:evede kapitaltilforsel mod forventning
ikke opnAs, har koncernledelsen udarbejdet en
hensigtsmessig plan for at opretholde visse
efterforsknings- og driftsudgifter i koncernen.
Manglende kapitaltilforsel vil medfore, at der er
en vasentlig usikkerhed, der kan rejse betydelig
tvivl om koncernens evne til at fortsette
driften, hvorved selskabets aktiver kan blive
realiseret til belob der er vasentlig forskellige
fra de indregnede, ligeson der kan opsta
forpligtelser som folge af ophor eller
begrensning iden normale drift

4 Finansielleindtegter
Financialincome

Valutakursgevinst
Exchange gain
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Arsregnskab 1. juli 2018 - 30. juni 2o19

lronbark A/S

Arsrapport 2018/19
Annualreoort 2014/19

Udviklings-
projekter under

udforelse og
forudbetalinger
for immaterielle

anlagsaktiver
Development

projects in progress
and prepayments

for intangible
assets

lmmaterielle anlagsaktiver
lntanqible assets

DKK

Kostpris 1. juli 2018
Cost at 1 July 2018
Tilgange
Additions

Kostpris 30. juni 2019
Cost at 30 June 2019

Af'og nedskrivninger 1. juli 2018
lmpairment osses and amortisation at 1 July 2018
Nedskrivninger
lmpairment osses for the year

Af- og nedskrivninger 30. juni 2019
lmpairment losses and amortlsation at 30 June 2019

Regnskabsm€essig verdi 30. juni 2019
Carrying amount at 30 June 2019

6 Aktiekapital
Share capltal

Virksomhedens aktiekapital har uandret varet
500.000 det seneste Ar.

1,.756.O67

245.030.501

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

22A.O77.O37

78.7 69.537

t.347.664

408.403

19

246.786.564
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Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.

Andre eventuallorpligtelser
Other contingent liabllltl€s

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

lnvesteringsforpligtelserne til efterf orsknings-
oq eva lueringsom kost n inger for selskabet er
opgjort til 5.789 t.kr., heraf 2.167 t.kr. inden
for et ir.
Reeta bleringsom kost n inger tilgAr det enkelte
projekt fra opstarten og er inkluderet i

efterf orskningsomkostningerne.
Reetab leringsomkostn inger indregnes i

overen sstem melse med klausulerne i

licenserne. Hvor det er relevant, foretages et
ikke-tilbagediskonteret estimat af
reeta bleringsom kost ningerne pi baggrund af
estimerede f remtidige udgifter, nuv&rende
juridiske krav og teknologi.

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

overensstemmelse med en tidligere indgAet
aftale. Forpligtelsen til at betale royalty
begynder, n5r den kommercielle produktion
igangsattes.

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

Der er ud over ovenst,iende ikke indtruffet
begivenheder efter balancedagen, der har eller
vil kunne pevirke selskabets aktiviteter,
resultater af disse aktiviteter eller finansielle
stilling vasentligt for koncernen.

Sikkerhedsstillelser
Collateral

Virksomheden har ikke stillet pant eller anden
sikkerhed iaktiver pr. 30. juni 2019.

lronbark A/s
Arsrapport 2018/19

Annual report 201a/19

ln order to maintain current rights of tenure to
exploration tenements the company is required
to pertorm minimum exploration !,york to meet
the minimum expenditure requirements. These
obligations can be reduced by selective
relinquishment of exploration tenure or
renegotiation.

Capital expenditure commitments contracted
for exploration and evaluation expenditure
payable for the company amounts to DKK (r000)
5.789 DKK ('o00) 2.167 within one year.

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 ol the site is conducted in
accordance with clauses of the mining permits.
Where applicable, such costs are determined
using estimates of future costs, current Iegal
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 of affairs of the Group in future financial
years.

The Company has not provided any security or
other collateral in assets at 30 June 2019.

7
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9 Nartstaende parter
Related parties

Oplysning om koncernregnskaber
lnf ormation about consolidated f inancial statements

Modervirksomhed
Parent

lronbark zinc Limited Australia
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Hjemsted
Domicile


