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Ledelsespetegnlng
st.lemmt by lhe Board olotrectorsand the Er.ruuvs Boa.d

Bestyrelse og direktion har dags dato behandlet
og godkendt Srsrapporten for Dunda5 Tltanium
A/S for regnskabseret 1.lanuar'31. december
20t9.

Arsrapporten atlagges i overensstemmelse
med Arsregnskabsloven.

Det er vores opfattelse, at Srsregnskabet giver
et retvisende blllede af setskabets aktiver, passi-
ver og linansiefle stillinq pr. 31. december 2019
samt al resultatet at selskabets akflvileter ror
regnskabseret 1. januar - 31. december 2019.

Det er endvidere vores opfattelse, at ledelses-
beretnlnqen indeholder en retvlsende redego-
relse lor de lorhold, beretningen omhandle[.

Arsrapporten lndstiIes tit generalf orsanlingens
godkendelse.

Nuuk, den 19, maj 2020
Nuul.19Mav2020
0irektion :/Er€.ullve Board:

Dundas Titanium A/S

Arsrapporl20l9
Annutl..Dorl20l9

Today, the Board ol oirectors and the Executive
Bodrd have discussed and approved the annual
report of Dundas Titanlum A/S lor tie financtal
year 1 January - 31 December 2019.

The annualreport is prepared in accordance
with the Greenlandlc Financial Statements Act.

ln our opinlon, the finan€ial statements qlve a
true and lalr view ol the flnanclal position ol the
Company at 31 December 2019 .nd ol the
results of the Company's operations for the
financial year 1 January - 31 December 2019.

Further, in our opinion, the Manaoement,s
revlev,/ glves a lalr revlew of the matters
discussed in the Management's review.

We recommend thal the aonual report be
approved at the annuat generat meeting.

L
Hans

yrelse/aoard ot Dtre<tors

erlck Claude Mciltree
formand/Ch.irm.n

Per BuhlOlsen

?*3,,4,(OAn +4tu"<-<--!
Bo Molter dtensqaard
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Den uaf hangige revisors revisionspetegning
lndependent auditoas report

Til kapitalejeren i Dundas Titanium A/S

Konklusion

Vi har revideret ersregnskabet for Dundas
Titanium A/S for regnskabseret 1. januar - 31.
december 2019, der omfatter resultatopgorel-
se, balance, egenkapitalopgorelse og noter, her-
under anvendt regnskabspraksis. Arsregnskabet
udarbejdes ef ter 6rsregnskabsloven.

Det er vores opfattelse, at ersregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr.31. december 2019
samt af resultatet af selskabets aktiviteter for
regnskabs8ret 1. januar - 31. december 2019 i

overensstemmelse med ersregnskabsloven.

Grundlag for konklusion

Va har udfort vores revision ioverensstemmelse
med rnternationale standarder om revision og
de yderligere krav, der er geldende iGronland.
Vores ansvar ifolge disse standarder og krav er
nermere beskrevet i revisionspEtegningens
afsnit'rRevisors ansvar for revisionen af 6rs-
regnskabet". Det er vores opfattelse, at det
opneede revisionsbevis er titstrekkeligt og eq-
net som grundlag for vores konklusion.

Uafhangighed

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

Fremhavelse af forhold i regnskabet

Vi henleder opmerksomheden pe note 2 i

regnskabet, som beskriver den betydelige
usikkerhed, der er forbundet med
verdiansettelsen af selskabets
udviklingsprojekter under udforelse og
forudbetalinger for immaterielle anlegsaktiver-

Vores konklusion er ikke modificeret vedroren-
de dette forhold.

Dundas Titanium A/S

Arsrapport 2019
Annualreoo.l2019

Basis lor opinion

We conducted our audit in accordance with
lnternational Standards on Auditing (SAs) and
the additional requirements applicabte 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,a/ith the lnternational Ethics
Standards Board for Accountants'Code of
Ethics for Professionat Accountants (ESBA
Code) and the additionat requirements
applicable in creenland, and we have fulfilled
our other ethical responsibilities in accordance
with these rules and requjrements.

Emphasis ot matter in the financial statements

We would like to draw the attention to the
information in note 2, where the materiel
uncertainty concerning the valuation of the
development projects in progress and
prepayments for intanqible fixed assets.

3

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

To the shareholder of Dundas Titanium A/S

Opinion

We have audited the financial statements of
Dundas Titanium A/S for the financial year 1

January - 31 December 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 qive a
true and fair view of the financial position of the
Company at 31 December 2019 and of the
results of the Company's operations tor the
financial year l January - 31 December 2019 in
accordance wlth the Greenlandic Financial
Statements Act.
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Revisors ansvar Ior revisionen af
6rsregnskabet

Vores m6l er at opn6 hojgrad af sikkerhed for,
om Ersregnskabet som helhed er uden v.esent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afqive en revjsions-
pEtegning med en konktLsion. Hoj grad af sik-
kerhed er et hojt niveau af sikkerhed, men er
ikke en garantifor, at en revjsion, der udfores i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geldende iGronland, attid vit afdekke vesenflig
fejlinformat ion, n3r sEdan lindes. Fejlrntorma-
tioner han opstE som f6tge af besviqelser eller
fejl og kan betragtes som vasenflige, hvis det
med rimelighed kan forventes, at de enkeltvis
eller samlet har indflydelse pA de 6konomiske
beslutninger, som regnskabsbruqerne treffer
pi grundlaq 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 taglige vurderinger og
opretholder professionel skepsis under revisio,
nen. Herudover:

Management's responsibilities forthe financial
statements

Manaqement 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 trom material
misstatement, whether due to fraud or error.

ln preparing the financial statements,
l\.,lanagement 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 goiog
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 responsibitities 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, lndividua y 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 judgement and maintain
professional scepticism throughout the audit.
We also:

Dundas Titanium A/S

Arsrapport 2019
Annual reoo.t 2019
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Den uafhangige revisors revisionspAtegning
lndependent auditoas report

Ledelsens ansvar for ersregnskabet

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

overensstemmelse med 6rsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for nodvendig for at
udarbejde et Ersregnskab uden vesenflig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl.

Ved udarbejdelsen af ersregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsette driften; at oplyse om forhold
vedr0rende fortsat drilt, hvor dette er relevant;
samt at udarbejde 6rsregnskabet p5 grundtag 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 gore dette.



Den uaf hengige revisors revisionspEtegning
lndependent auditorrs report

ldentificerer og vurderer vi risikoen for
vasentlig fejlinformation j ersregnskabet,
uanset om denne skyldes besvigelser eller
lejl, udformer oq udforer revisionshandlin-
qer som reaktion pE disse risici samt opnSr
revisionsbevis, der er tilstrekkeligt og
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage vesent-
lig fejlinformation forersaget af besvigelser
er hojere end ved vasentliO fejlinformation
forArsaget af fejl, idet besvigelser kan om-
fatte sammensvargelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
desettelse af intern kontrol.

OpnEr vi forstEelse af 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 kontrot.

EY
Dundas Titanium A/S

Arsrapport 2019
Annua report 2019

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,
m;srepresentatrons 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
o, 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
N4anagement'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
siqnificant 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
auditorrs 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 conttnue as a going
concern.

Evaluate the overall presentation, structure
and contents ot 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.

Tager vi stillinq tilden samlede presenta-
tion, struktur og indhotd af:rsregnskabet,
herunder noteoplysningerne, samt om 5rs-
regnskabet afspejler de undertiqqende
transaktioner og begivenheder pE en sEdan
m5de, at der gives et retvisende billede
heraf.

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

Konkluderer vi, om ledelsens udarbejdelse
af 6rsregnskabet pA grundlag af regnskabs-
princippet om fortsat dritt er passende,
samt om der pe grundtag af det opn8ede
revisionsbevis er v&senUig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydetig tvivl om setskabets
evne til at fortsette driften. Hvis vi konklu-
derer, at der er en vesenflig usikkerhed,
skal vi ivores revisionspStegning gore
opmerksom pi oplysninger herom iSrs-
regnskabet eller, hvis sedanne oplysninger
ikke er tilstrakkelige, modificere vores kon-
klusion. Vores konklusjon er baseret p6 det
revisionsbevis, der er opnAet frem til dato-
en for vores revisionsp6tegning. Fremtidige
begivenheder eller forhold kan dog med-
fore, at selskabet ikke lengere kan fortset-
te driften.
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Lede lses be retn in g
Manaqement's review

Hoved" og nogletal
Financia high lghts

Dund.s Titanium A/S

Arsrapport 2019
Annual reoort 2019

Bruttotab

Resultat af primer drift

Resultat af finansielle poster

Arets resultat
Prollt/loii lor th. ye.r

- 1.62A

-5.570

-2.644

'8.864

-3.978

- 1.164

-5.742

20t9 2018

Nogletal

Hovedtal

Anlegsaktiver

Aktiver i alt (balancesum)

lnvestering i materielle anl.egsaktiver
hveslment in properly. plant and equipm€nl

Egenkapital

157.444

160.280

4.626

- 15.987

85.093

47.227

19.851

-7.L23

Likviditetsgrad

Soliditetsgrad

1,4 v"

-10,0 96

2,3%

'4,2 lt

Genne m snitli st anta fu tdt d sbeskaftiqede 7 15

Nogletallene er beregnet i overensstemmelse
med Finansforeningens anbefalinger. Der
henvises tildefinitioner oq beqreber under
anvendt regnskabspraksis.

Financial ratios are calculated in accordance
with the Danish Finance Society,s
recommendations. For terms and definitions,
please see the accounting policies.

I
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Usikkerhed ved indregning og mlling

Der er usikkerhed forbundet med indregning
eller mAling af selskabets udviktingsprojekter

Fremtlden for virksomheder inden for
efterforskning eller rAstoffer styres af en r€kke
globale faktorer, herunder primert udbud og
eftersporgsel, som er en vigtig drivkraft for de
globale priser p6 naturressourcer. Disse
faktorer er udefrakommende oo kan ikke
D;virkes af selskahet

Efterforskningsprojektet er omfattet af en ertiq
gennemgang, udfort af enten en konsulent eller
en af selskabet hyret geotog, med henbtik pj at
afgOre, om efterforskningsresultaterne i eret
berettiger til yderligere efterforsknjnqsudglfter,
og om det har potentiate til en Okonomisk
gevinst.

cennemgangen inddraqer forventede
omkostninger tit udvinding, tangsigtede priser
pa ndlurressourcer, forventet volumen samt
udbuds- og eftersporgselsudsigter. I titfelde af.
at projektet ikke udgor en forventet okonomisk
gevjnst, og resUltater fra efterforskningen
indikerer, at der ikke er yderligere fordele ved
efterforskningen. vit det blive bestuttet at
af bryde ef terf orskningen.

Udvikling iaktiviteter og okonomiske ,orhotd

Virksomhedens resultatopgorelse fo r 20!g ud_
viser et underskud p6 g.864 t.kr. mod et under-
skud pE 5.142 t.kr. sidste er, og virksomhedens
balance pr.31. december 2019 udviser en
negativ egenkapitat pA 15.987 t.kr. Ledelsen
anser 6rets resultat for tilfredsst illende.

Dundas Titanium A/S

Arsrapport 2019
Annla reoort 2019

Recognition and measurement uncertainties

There are uncertainties associated \,vith the
recognition or measurement of the Companyrs
development projects.

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

Each exploration project is subject to an annual
review by either a consultant or senior company
geologist to determine if the exploration results
returned during the year warrant further
exploration expenditure and have the potential
to result in an economic discovery.

Financial review

The income statement for 2019 shows a loss of
DKK 8,864 thousand against a loss of DKK
5,142 thousand last year, and the balance
sheet at 31 December 2019 shows a negative
equity of DKK 15,987 thousand. Management
considers the Company,s financial performance
in the year satisfactory,

9

Ledelsesberetning
Management's review

Virksomhedens vesentligste aktiviteter

Virksomhedens primaere aktiviteter er at
vedligeholde og udvikle licenser til
efterforskning efter titaniumhotdigt llminit i

Gronland,

Business revievr

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

The review takes into consideration the
expected costs of extraction, long term natural
resource prices, anticipated resoUrce volumes
and supply and demand ouflook. ln the event
that a pro,ect does not represent an economic
exploration target and results indicate there is
no additional upside, a decision wi be made to
discontinue exploration.
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Ledelses beret nin g
Manaqement's review

Beqivenheder efter balancedaqen

Udbrud af coronavirus har pAvirket
aktiviteterne i Gronland. Den gronlandske
regering har indfort indrejseforbud til landet og
udskudt forpligtelserne til
efterforskningsaktivitet for 2020 til 2021.

Den endelige effekt af udbruddet af
coronavirusen er usikker pA nuvarende
tidspunkt, og selskabet kan derfor ikke med
sikkerhed estimere en eventuel effekt heraf.

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

Dundas Titanium A/S

Arsrapport 2019
Annua report 2019

Events after the balance sheet date

The outbreak of Coronavirus disrupt operations
in Greenland. The Greenlandic government have
imposed travel bans and deferred the
exploration obligations of 2020 to maintain
licences to 2021

The ultimate severity of the Coronavirus
outbreak is uncertain at this time and therefore
the Company cannot reasonably estimate the
impact it may have.

No other events materially affectinq the
company's rinancial position have occurred
subsequent to the financial year-end.
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Resultatopgorelse
lncome statement

Note
Note

3

DKK

Bruttotab
Gross loss

Personaleomkostninger
Staff costs

Af- og nedskrivninger af immaterielle og materielle
anlagsaktiver

Amortisation/depreciation and impairment of intangible assets and property,
plant and equipment

Andre driftsomkostninger
Other operating expenses

Resultat for finansielle poster
Profit/loss before net financials

Finansielle omkostninger, der hidrorer fra tilknyttede
virksomheder

Financial expenses, group enterprises

Andre f inansielle omkostninger
Other f inancial expenses

Resultat for skat
Profit/loss before tax
Skat af Srets resultat
Tax for the year

Arets resultat
Profit/loss for the year

Forslag til resultatdisponering
Recommended appropriation of profit/loss

Overfort resultat
Retained earnings/accumulated loss

-6.L80.777 -3.978.225

2019 2018

-1.627.592

-239.759

-3.702.520

-510.306

-1.454.972

-542.t89

-1.981.064

0

-2.620.482

-63.657

-1.o74.428

-89.448

-8.864.316

0

-5.t42.1Ot

0

-8.864.316 -5.L42.LOL

-8.864.315 -5.L42.101

-8.864.316 -5.142.70t

11
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20L9 2018

L35.302.248 62.024.643

135.302.248 62.024.643

22.547.629 23.068.026

22.547.629 23.068.026

757.843.877 85.092.669

Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note DKK

AKTIVER
ASSETS

Anlagsaktiver
Fixed assets

4 lmmaterielleanlagsaktiver
lntanqible assets

Udviklingsprojekter under udforelse og forudbetalinger for
immaterielle anlegsaktiver

Development projects in progress and prepayments for intangible fixed assets

5 Materielleanlagsaktiver
Property, plant and equipment

Andre anleg, driftsmateriel og inventar
Fixtures and fittinqs, other plant and equipment

Anlagsaktiver i alt
Total fixed assets

Omsatningsaktiver
Non-fixed assets

Tilgodehavender
Receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables f rom group enterprises

6 Udskudteskatteaktiver
Deferred tax assets

Andre tilgodehavender
Other receivables

Periodeafgrensningsposter
Prepayments

Likvide beholdninger
Cash

Omsatningsaktiver i alt
Total non-fixed assets

AKTIVER IALT
TOTAL ASSETS

1.693.888

0

176.188

0

t.409.102

0

235.952

8.193

L.870.O76 t.653.?47

565.858 481.090

2.43s.944 2.734.337

760.279.827 87.227.006
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note DKK

PASSIVER
EOUITY AND LIABILITIES

Egenkapital
Equity

7 Aktiekapital
Share capital

Overfort resultat
Retained earnings

Egenkapital i alt
Total equity

Geldsf orpligtelser
Liabilities other than provisions

Kortf ristede geldsforpligtelser
Current liabilities other than provisions

Leverandorer af varer og tjenesteydelser
Trade payables

Geld til tilknyttede virksomheder
Payables to group enterprises

Anden geeld
Other payables

Galdsf orpligtelser i alt
Total liabilities other than provisions

PASSIVER IALT
TOTAL EOUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting policies

2 Usikkerhed om indregning og m6ling
Recognition and measurement uncertainties

8 Nertstiende parter
Related parties

20L9 2018

s00.000

-t6.487.203

500.000

-7.622.887

-1.s.987.203 -7.L22.887

1.52.387

774.937.937

7.t76.700

1.433.393

92.305.732

6LO.758

t76.267.O24 94.349.893

176.267.O24 94.349.893

760.279.82L 87.227.006
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Aktiekapital
Share capital

Overfort resultat
Retained earnings

Dundas Titanium A/S

Arsrapport 2019
Annual report 2019

I alt
Total

Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Egenkapitalopgorelse
Statement of changes in equity

DKK

Egenkapital 1. januar 2018
Equity at 1 January 2018

Overf ort via resultatdisponerlng
Transfer through appropriation of loss

Egenkapital 1. januar 2019
Equity at 1 January 2019

Overf ort via resultatdisponering
Transfer through appropriation of loss

Egenkapital 31. december 2OL9
Equity at 31 December 2019

500.000

0

-2.480.786

-s.t42.101

-1.980.786

-5.L42.70L

500.000

0

-7.622.887

-8.864.316

-7.t22.887

-8.864.3t6

5oo.ooo -t6.487.203 '15.987.203
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Financial statements I January - 31 December

Noter
Notes to the iinancialstatements

Arsregnskab 1. januar - 31. december

D{rndas Titanium A/S

Arsrapport 2019
Annualrepo.t 2019

The annual report of Dundas Titanium A/S for
2019 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 provisioos

applying to reporting class C entities.

Changes in accounting Policies

Effective 1 January 2019, the Company has

adopted the new Greenlandic Financial

Statements Act.

The change results in new and changed
presentation and disclosure requirements but
has no impact on equity.

Apart from the above changes in accounting
policy, the accounting policies are consistent
with those of last year.

Basis ol recognition and measurement

lncome is recognised in the profit and loss

account concurrently with its realisation,
including the recognition of value adjustment of
financial assets and liabilities. Likewise, all

costs, these including depreciation,
amortisation, writedown, provisions, and

reversals which are due to changes in estimated

amounts previously recognised in the profit and

loss account are recognised in the profit and

loss account.

Assets are recognised in the balance sheet

when the company is liable tp achieve luture,
financial benefits, and the value of the asset can

be measured reliablY.

Liabiltities are recognised in the balance sheet

when the company is llable to Ioose future,
financial benefits and the value of the liability
can be measured reliablY.

At the first recignition, assets and Iiabilities are

measured at cost, Later, assets and liabilities

are measured as described below for each

individual accounting item.

1 Anvendt regnskabspraksis

Arsrapporten for Dundas Titanium A/S for 2019
er aflagt ioverensstemmelse med Srsregn-
skabslovens bestemmelser for klasse B-virksom-
heder med tilvalg af visse bestemmelser for
klasse C.

fndring i anvendt reqnskabspraksis

Selskabet har med virkning fra 1. ianuar 2019
implementeret den nye 6rsregnskabslov.

Endringen medforer nye og endrede
presentations- og oplysningskrav, men har
ingen effekt for egenkaPitalen.

Bortset fra ovenst;ende er 6rsregnskabet aflagt
efter samme regnskabspraksis som sidste er.

Generelt om indregning og miling

I resultatopgorelsen indreqnes indtagter i takt
med. at de indtienes. Herunder indregnes
vdrdireguleringer af Iinansielle aktiver og

forpligtelser. I resultatopgorelsen indregnes
Iigeledes alle omkostninger, herunder
afskrivninger, nedskrivninger oq hensatte
lorpliqtelser samt tilbaqeforsler som folge af
aendrede regnkabsmessige skon a{ belob, der

tidligere har veret indregnet i

resultatopgorelsen.

Aktlver indrenqes ibalancen, n;r det er
sandsvnliqt, at rremtidige okonomiske fordele

vil tilflyde selskabet, og aktivets v.erdi kan

metes pAlideligt.

Forpligtelser indregnes i balancen, nAr det er

sandsynligt, at f remtidige okonomiske fordele
vil fraga selskabet, og forpligtelsens veerdi kan

meles pAlideliqt.

Ved forste indregning mAles aktiver og

forpliqtelser som beskrevet nedenfor for hver

enkelt regnskabspost.
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Dundas Titanium A/S

Arsrapport 2019
Annual.eoo.t 2019

1 Anvendt reqnskabspraksis (f ortsat)
Accountlng pollcles (continued)

Visse finansielle aktiver og forpligtelse meles til
amortiseret kostpris, hvorved der indreqnes en

konstant eflektiv rente over lobetiden.
Amortiseret kostpris opgores som oprindelig
kostpris med fradrag al eventuelle afdrag samt

tillag/f radrag af den akkumulerede
amortisering af forskellen mellem kostpris og

nominelt belob. Herved fordeles kursgevinst
over aktivets og forpligtelsens lobetid.

Ved indregning og m;ling tages hensyn til
forudsiqelige tab og risici, der fremkommer

inden ersrapporten aflagges, oq som vedr0rer
forhold, der eksisterede pA balancedagen'

Prasentationsvaluta

Arsregnskabet er aflaqt idanske kroner (DKK)

Valutaomregning

Transaktioner ifremmed valuta omregnes ved

forste tndregning til transaktronsdagens kurs'

Valutakursdifferencer, der opster mellem trans-

aktionsdaqens kurs og kursen p5 betalingsda-

gen, indregnes iresultatopgorelsen som en

finansiel post.

Financia statements I January'31 December

Noter
Notes to the linancial statements

Arsregnskab 1. januar - 31. december

R esu ltatoPg orelsen

Certain fixed asset investments and liabilities

are measured at amortised cost, by vrhich

method a fixed, elfective interest is recoqnised
during the useful life of the asset or the liability.
Amortised cost is recognised as the original cost

with deduction ol anY PaYments and

additions/deductions of the accrued
amortisation of the difference between cost and

nominalamount. ln this way capital losses and

capital profits are spread over the useful life'

At recognition and measurement, such
predictable losses and risks are taken inlo
consideration, which may appear before the

annual report is presented, and which concerns

matters existing on the balance sheet date

lncome statement

Foreign currencY translation

On initial recognition, transactions denominated

in foreron currencies are translated at the

exchanqe rate at the transaction date Foreign

exchanoe differences arising between the

exchanie rates at the transaction date and the

date of 
-oavment 

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

exchanoe rates at the balance sheet date and

the dat; at which the receivable or payable

arose or was recognised in the most recent

financial statements is recognised in the income

statement as tinancial income or financial

expe nses.

Nettoomsatning

Nettoomsaetning meles til dagsverdien af det

aftalte vederlaq ekskl. moms og afgifter opkr'e'

vet pi veqne ai trediepart Alle former for afgiv-

ne rabatter indreqnes i nettoomsEtningen'

Revenue

Revenue is measured at the fair value of the

aoreed consideration excluding VAT and taxes

charoed on behalf of third parties All discounts

and iebates oranted are recognised in revenue'

16

Reportinq currencY

The financial statements are presented in

9rn;t6 larensr (DKK).

T iloodehdvender, geld og andre monetEre 0os-

ter ifremmed vatuta omregnes til balanceda-

oens valutakurs Forskellen mellem balanceda'

oens kurs oq kursen pe tidspunktet tor tilqode-

iiveniets eler qerosforpligtetsens opsteen

eller indregninq i seneste 6rsregnskab indreg-

nes i resultatopgorelsen under finansielle ind-

taegter og omkostninger.
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Arsregnskab f. ianuar - 31. december

Dundas Titanium A/S

Arsrapport 2019
Annua report 2019

Gross loss

The items revenue and external expenses have

been aggregated into one item in the income
statement called gross loss in accordance with
section 32 of the Danish Financial Statements
Act.

Other operatinq exPenses

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

Other external exPenses

Other external expenses include the year's

expenses relating to the Company's core
activities, including expenses relating to
distribution. sale, advertisinq, administration,
premises, bad debts, payments under operating
leases, etc.

Depreciation and imPairment

The item comprises depreciation and

impairment of propertY, plant and equipment.

The basis of depreciation, which is calculated as

cost less any residual value, is depreciated on a

straight line basis over the expected useful life.
The expected useful lives of the assets are as

follows:

5-15 6r/years

2 Srlyears

Financial expenses

Financial expenses are recognised in the income

statements at the amounts that concern the
financial year. Net financials include interest
expenses etc.

1 Anvendt regnskabspraksis (tortsat)
Accountlng policles (contlnued)

Bruttotab

I resultatopgorelsen er nettoomsetninq og

eksterne omkostninger med henvisning til :rs-
regnskabslovens 5 32 sammendraget til 6n
regnskabspost benevnt bruttotab.

Andre driftsomkostninger

Andre driftsomkostninger indeholder regn-
skabsposter af sekundar karakter iforhold til
virksomhedens hovedaktiviteter, herunder tab
ved salg af anlegsaktiver.

Andre eksterne omkostninqer

Andre eksterne omkostninger omfatter omkost-
ninger vedrorende virksomhedens primeere akti-

vitet, der er afholdt i erets lob, herunder
omkostninger til distribution, salg, reklame,
administration, lokaler, tab pe debitorer, ydel-

ser pA operationelle leasingkontrakter m.v.

Personaleomkostninger

Personaleomkostninger omfatter lon og gager,

inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til virksom-
hedens medarbejdere. I personaleomkostninqer
er fratrukket modtagne qodtgorelser fra offent-
lige myndigheder.

Af- og nedskrivninger

Af- og nedskrivninqer omfatter af- og

nedskrivninger p: materielle anlegsaktiver.

Afskrivn ingsg rund laget, der opgores som kost-
prisen med fradrag af eventuel restvardi,
afskrives lineaert over den forventede brugstid,
baseret pe folgende vurdering af aktivernes for-
ventede brugstider:

Andre anleg, driftsmateriel oq inYentar
Fixtures and fittlngs, other plant and equipment

Kontormateriel
Orfice equipment

Finansielle omkostninger

Finansielle omkostninger indregnes i resultatop-
gorelsen med de belob, der vedrorer regnskabs-
eret. Finansielle poster omfatter renteomkost-
ninger mv.

17

Financial statements 1 January _ 31 December

Noter
NotEs to the finaflcial state ments

staff costs

Staff costs include wages and salaries, including

compensated absence and pension to the
Company's empioyees, as well as other social

security contributions, etc. The item is net of

refunds from public authorities.
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Skat

Skat af 6rets resultat omfatter aktuel skat af
6rets forventede skattepligtige indkomst og

Srets regulering af udskudt skat. Arets skat ind-
regnes i resultatopgorelsen med den del, der
kan henfores til 6rets resultat, og i egenkapita-
len med den del, som kan henfores til transak-
tioner indregnet i egenkapitalen.

Balancen

lmmaterielle anlagsaktiver

Udviklingsomkostninger omf atter blandt andet
omkostninger til erhvervelse af rettigheder til at

udforske, topografiske, geologiske geokemiske

og geofysiske unersogelse, proveboringer,

udgravning, provetagning og aktiviteter for at

vurdere den tekniske gennemforlighed og

kommercielle levedygtighed af udvindingen af

ressou rcer.

Udviklingsprojekter, der er klart definerede oq

identificerbare, og hvor den tekniske gennem-

forlighed, tilstrakkelige ressourcer og et poten-

tielt f remtidigt marked eller udviklinqsmulighed
kan pSvises, og hvor det er hensigten at frem-
stille, markedsfore eller anvende projektet, ind-

regnes som immaterielle aktiver, hvis kostpri-
sen kan opgores pitiOetigt, og der er tilstrekke-
lig sikkerhed for, at den fremtidige indtjening
kan dakke produktions- salgs- og administrati-
onsomkostninger samt udviklingsomkostninger-
ne. @vrige udviklingsomkostninqer indregnes i

resultatopgorelsen, efterhinden som omkost-
ningerne afholdes.

Udviklingsomkostninger, der er indreqnet i

balancen, mSles til kostpris med fradrag af
akkumulerede af- og nedskrivninger'

Efter feerdiggorelsen af udviklingsarbejdet
af skrives udviklingsomkostninger lineert over
den vurderede okonomiske brugstid. Afskriv-
ningsperioden udgor sedvanligvis 10 5r.

Dundas Titanium A/S

Arsrapport 2019
Annual report 2019

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 eguity.

Balance sheet

lntangible assets

Development costs comprise e.g the acguisition
of rights to explore, topographical, geological,
geochemical and geophysical studies,
exploratory drilling, trenching, sampling and

activities to evaluate the technical feasibility
and commercial viability of extracting a

resou rce.

Development projects that are clearly defined
and identifiable, where the technical feasibility,
sufficient resources and a potential future
market or development opportunities
areidentifiable and where the Company intends
to produce, market or use the project, are

recognised as intangible assets provided that
the cost can be measured reliably and that
there is sufficient assurance that future
earnings can cover production costs, selling
costs and administrative expenses and

development costs. Other development costs

are recognised in the income statement as

incu rred.

Development costs that are recognised in the
balance sheet are measured at cost less

accumulated amortisation and impairment
losses.

On completion of a development project,

development costs are amortised on a straight-
line basis over the estimated useful life. The

amortisation period is usually 10 years.

1

18



1 Anvendtreqnskabspraksis(fortsat)
Accounting policles (contlnued)

Fortjeneste og tab ved salg af immaterielle an-
leegsaktiver indregnes i resultatopgorelsen
under henholdsvis andre driftsindtagter og

andre driftsomkostninger. Fortjeneste ellertab
opgores som forskellen mellem salgspris med

fradrag af salgsomkostninger og den regnskabs-

messige verdi pe salgstidspunktet.

Materielle anlegsaktiver

Materielle anlegsaktiver mAles til kostpris med

fradrag af akkumulerede. af- og nedskrivninger.
Kostprisen omf atter anskaftelsesprisen og

omkostninger direkte knyttet til anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til bruq.

Fortjeneste eller tab opgores som forskellen
mellem salqspris med fradrag af salgsomkost-
ninger og den regnskabsm.essige verdi pa

salqstidspunktet. Fortieneste og tab ved salg af

materielle aktiver indregnes i resultatopq0rel-
sen under henholdsvis andre driftsindtagter og

andre drif tsomkostninger.

Financial statements 1 January _ 31 December

Noter
Notes to the lina ncial statement5

Vardif orrinqelse af anlagsaktiver

Den regnskabsmessige v.erdi af immaterielle
og materielle anlaegsaktiver vurderes 6rligt for
indikationer pe verdif orrinqelse.

Foreliqqer der indikationer pe vardiforringelse,
loretaqes nedskrivningstest af hvert enkelt
aktiv henholdsvis gruppe af aktiver. Der foreta'
ges nedskrivning til genindvindingsvardien,
hvis denne er lavere end den regnskabsmaessige

vardi.

Som gen indvind ingsverd i anvendes den hojeste
vardi af nettosalgspris og kapitalverdi. Kapital-
vaerdien opgores som nutidsvardien af de for-
ventede nettopenqestrOmme fra anvendelsen af

aktivet eller aktivqruppen og forventede netto-
pengestromme ved salg af aktivet eller aktiv-
gruppen efter endt brugstid.

Arsregnskab f. ianuar ' 31. december

Tidligere indregnede nedskrivninger tilbagefo-
res, nAr beqrundelsen for nedskrivninqen ikke

langere best6r.

oundas Titanium A/S

Arsrapport 2o19
Annualreoort 2019

Gains and losses on the sale of intanqible assets

are recognised in the income statement under

"Other operating income" or "Other operating
expenses", respectively. Gains and losses are
calculated as the difference between the selling
price less selling expenses and the carrying
amount at the time of sale.

Property, plant and equiPment

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

is ready lor use.

cains or losses are calculated as the diflerence
between the sellinq price less selling costs and

the carrying amount at the date of disposal.

Gains and losses from the disposal of property,
plant and equipment are recognised in the
income statement as other operating income or

other operatinq exPenses.

lmpairment ol lixed assets

The carrying amount of intangible assets and
property, plant and equipment is assessed 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 lrom 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.

EY
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1 Anvendt reqnskabspraksis (lortsat)
Accountinq pollcles (continued)

Tilqodehavender

Tilgodehavender meles til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel verdi.
Der nedskrives til nettorealisationsverdien med

henblik pe at imodege forventede tab.

Periodeaf gransningsposter

Periodeafgrensningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrorende efterfolgende reqnskabsAr.

selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes ibalancen som beregnet

skat af erets skattepligtige indkomst, reguleret
for skat af tidligere ers skattepligtige indkom-
ster samt betalte acontoskatter.

Udskudt skat meles efter den balanceorientere-
de geldsmetode af alle midlertidiqe forskelle
mellem regnskabsmessig og skattemassig var-
di af aktiver og forpligtelser. lde tilfalde, hvor

opgorelse af skatteverdien kan foretages efter
lorskellige beskatningsregler, meles udskudt
skat p5 qrundlag af den af ledelsen planlagte

anvendelse af aktivet, henholdsvis atvikling af
forpligtelsen.

Udskudt skat meles pe qrundlag af de skattereg-
ler oo skattesatser, der med balancedagens lov-

qivning vil vare galdende, n:r den udskudte
skat torventes udl6st som aktuel skat. Udskudte
skatteaktiver indregnes med den verdi, som de

forventes at blive udnyttet med, enten ved

udligning iskat af fremtidiq indtjening eller ved

modreqning i udskudte skatteforpliqtelser inden

lor samme jurisdiktion. .€ndring i udskudt skat

som folge af andringer iskattesatser indregnes

iresultatopgorelsen.

EY

Financial statements 1 January 31 December

Noter
Notes to the financialstatements

G€eldstorpligtelser

Andre galdsforpligtelser mAles til amortiseret
kostpris, hvilket sedvanligvis svarer til nominel

verdi.

Dund.s Titanium A/S

Arsrapport 2019
Annua reoort 20r9

Prepayments

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

lncome taxes

current tax payables and receivables are

recognised in the balance sheet as the
estimated income tax charge for the year,

adjusted ror 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

Managementts 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.

20

Arsregnskab 1. januar - 31. december

Receivables

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

Liabilities

Other liabilities are measured at amortised cost

which usually corresponds to the nominal value.
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Dundas Titanium A/S

Arsrapport 2019
Annual report 2019

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

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

Please see the management,s review for further
information.

20L9 2018

2 Usikkerhed om indregning og miting
Recognition and measurement uncertainties

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

Fremtiden for virksomheder inden for
efterforskning eller rSstoffer styres af en rekke
globale faktorer, herunder primart udbud og
eftersporgsel, som er en vigtig drivkraft for de
globale priser p5 naturressourcer. Disse
faktorer er udefrakommende og kan ikke
pSvirkes af selskabet.

Virksomheder inden for efterforskning efter
ristoffer er hoj-risiko virksomheder, o! O"t t 

"nikke garanteres, at arbejdet vil resulteie i
gennemprovede og sandsynlige ressourcer eller
ende ud i rentabel drift for virksomheden.

Der henvises til ledelsesberetningen for
yderligere information.

DKK

3 Personaleomkostninger
Staff costs

Lonninger
Wages/salaries

Andre omkostninger til social sikring
Other social security costs
Andre personaleomkostninger
Other staff costs

Gennemsniiligt antal fuldtidsbeskeftigede
Average number of full-time employees

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

t64.O34

73.771

67.954

547.337

0

852

239.759 542.t89

7 15
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Arsrapport 2019
Annual report 2019

Udvikl ingsprojekt
er under

udforelse og
forudbetalinger
for immaterielle

anlagsaktiver
Development

projects in progress
and prepayments

for intangible fixed
assets

62.024.643

73.277.605

73s.302.248

735.302.248

Andre anleg,
driftsmateriel og

inventar
Fixtures and

fittings, other ptant
and eguipment

25.330.580

4.626.383

-7.777.592

28.779.377

2.262.554

635.307

3.067.213

-327.332

5.637.742

22.547.529

4

Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Noter
Notes to the financial statements

lmmaterielle anlagsaktiver
lntangible assets

DKK

Kostpris 1. januar 2019
Cost at 1 January 2019
Tilgange
Additions

Kostpris 31. december 2019
Cost at 31 December 2019

Regnskabsmessig vardi 31. december 2Ol9
Carrying amount at 31 December 2019

Materielle anlegsaktiver
Property, plant and equipment

DKK

Kostpris 1. januar 2019
Cost at 1 January 20l9
Tilgange
Additions

Afgange
Disposals

Kostpris 31. december 2019
Cost at 31 December 2019

Af- og nedskrivninger 1. januar 2019
llnlirment losses and depreciation at 1 January 2019
Nedskrivninger
lmpairment losses

Afskrivninger
Depreciation

Tilbageforsel af akkumurerede af- og nedskrivninger p6 afhandede aktiverReversal of accumulated depreciation and impiirment of assets disposed
Af- og nedskrivninger 31. december 2019
lmpairment losses and depreciation at 3l December 2019
Regnskabsmassig verdi 31. decembe r ZOLS
Carrying amount at 31 December 2019

5
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Noter
Notes to the financial statements

5 Udskudteskatteaktiver
Deferred tax assets

Selskabet har ikke indregnet et udskudt
skatteaktiv p5 33.160 t.kr., idet det er usikkert,
hvornSr det kan udnyttes i fremtidig indtjening.

7 Aktiekapital
Share capital

Virksomhedens aktiekapital har uendret veret
500.000 kr. det seneste 6r.

8 Nartst8ende parter
Related parties

Oplysning om koncernregnskaber
lnformation about consolidated financial statements

Modervirksomhed

Dundas Titanium A/S

Arsrapport 2019
Annual report 2019

A deferred tax asset of t.DKK 33.160 has not
been recognized in the balance sheet, as it is
uncertain, when it can be utilized in future
earn ings.

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

EY

Arsregnskab 1. januar - 31. december

Parent
Hjemsted
Domicile

Rekvirering af modervirksom-
hedens koncernregnskab
Requisitioning of the parent
company's consolidated financial
statements

Bluejay Mining plc England 2nd Floor 7-9 Swallow
Street, London, England.
W1B 4 DE

Ejerforhold
Ownership

Folgende kapitalejere er noteret i virksomhedens ejerbog som ejende minimum 5 % af stemmerne ellerminimum 5 % af aktiekapitalen:
The following shareholders are registered in the company's register of shareholders as holding minimum 5% of the votes or minimum5% of the share capital:

Navn
Name

Bopel/Hjemsted
Domicile

Bluejay Mining plc 2nd Floor 7-9 Swallow Street, London,
England. W1B 4 DE
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