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Shirley Hayes - IPK (Pty) Ltd

(Registration Number 2008/023576/07)
Annual Financial Statements for the year ended 28 February 2022

Directors' Responsibilities and Approval

The directors are required by the Companies Act of South Africa to maintain adequate accounting records and are responsible
for the content and integrity of the annual financial statements and related financial information included in this report. It is
their responsibility to ensure that the annual financial statements satisfy the financial reporting standards with regards to form
and content and present fairly the statement of financial position, results of operations and business of the company, and
explain the transactions and financial position of the business of the company at the end of the financial year. The annual
financial statements are based upon appropriate accounting policies consistently applied throughout the company and
supported by reasonable and prudent judgements and estimates.

The directors acknowledge that they are ultimately responsible for the system of internal financial control established by the
company and place considerable importance on maintaining a strong control environment. To enable the directors to meet
these responsibilities, the directors set standards for internal control aimed at reducing the risk of error or loss in a cost
effective manner. The standards include the proper delegation of responsibilities within a clearly defined framework, effective
accounting procedures and adequate segregation of duties to ensure an acceptable level of risk. These controls are monitored
throughout the company and all employees are required to maintain the highest ethical standards in ensuring the company's
business is conducted in a manner that in all reasonable circumstances is above reproach.

The focus of risk management in the company is on identifying, assessing, managing and monitoring all known forms of risk
across the company. While operating risk cannot be fully eliminated, the company endeavours to minimise it by ensuring that
appropriate infrastructure, controls, systems and ethical behaviour are applied and managed within predetermined procedures
and constraints.

The directors are of the opinion, based on the information and explanations given by management, that the system of internal
control provides reasonable assurance that the financial records may be relied on for the preparation of the annual financial
statements. However, any system of internal financial control can provide only reasonable, and not absolute, assurance against
material misstatement or loss. The going-concern basis has been adopted in preparing the financial statements. Based on
forecasts and available cash resources the directors have no reason to believe that the company will not be a going concern in
the foreseeable future. The financial statements support the viability of the company.

The annual financial statements have been audited by the independent auditing firm, Van Wyk Auditors, who have been given
unrestricted access to all financial records and related data, including minutes of all meetings of the shareholders, the directors
and committees of the directors. The directors believe that all representations made to the independent auditor during the
audit were valid and appropriate. The external auditor's unqualified audit report is presented on pages 6 to 7.

The annual financial statements set out on pages 8 to 19, and the supplementary information set out on pages 20 to 21 which
have been prepared on the going concern basis, were approved by the directors and were signed on 3 August 2022 on their
behalf by:
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PN Hayes
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(Registration Number 2008/023576/07)
Annual Financial Statements for the year ended 28 February 2022

Directors' Report

The directors present their report for the year ended 28 February 2022.

. Review of activities

Main business and operations
The company conducts Mining and Exploration activities. There were no major changes herein during the year.

The operating results and statement of financial position of the company are fully set out in the attached financial statements
and do not in our opinion require any further comment.

. Going concern

The annual financial statements have been prepared on the basis of accounting policies applicable to a going concern. This
basis presumes that funds will be available to finance future operations and that the realisation of assets and settlement of
liabilities, contingent obligations and commitments will occur in the ordinary course of business.

The directors draw attention to the statement of changes in equity in the annual financial statements which indicates that the
company incurred a net loss of R1,665,423 during the year ended 28 February 2022, and as of that date, the company's total
liabilities exceeded its total assets by R26,786,782. These conditions indicate the existence of uncertainty which may cast doubt
about the company's ability to continue as a going concern. However, as the nature of the company is to explore and acquire
resources over a long period of time for future projects with fixed finance commitments from its shareholders, no uncertainty
exists at this stage which may cast doubt about the company's ability to continue as a going concern.

The directors are of the opinion that the Annual Financial Statements for the year under review have been correctly prepared
on the basis of a going concern.

. Events after reporting date

All events subsequent to the date of the annual financial statements and for which the applicable financial reporting
framework requires adjustment or disclosure have been adjusted or disclosed.

The directors are not aware of any matter or circumstance arising since the end of the financial year to the date of this report
that could have a material effect on the financial position of the company.

. Authorised and issued share capital

No changes were approved or made to the authorised or issued share capital of the company during the year under review.

. Dividend

No dividend was declared or paid to shareholders during the year.

. Directors

The directors of the company during the year and up to the date of this report are as follows:
SA Hayes

E Jooste

PN Hayes




Shirley Hayes - IPK (Pty) Ltd

(Registration Number 2008/023576/07)
Annual Financial Statements for the year ended 28 February 2022

Directors' Report

. Shareholders

There have been no changes in ownership during the current financial year.

The shareholders and their interests at the end of the year are:

Holding
Lunaka 21 (Pty) Ltd 20.00%
Shirley Ann Hayes 80.00%

. Future contracts

A royalty agreement was concluded in June 2010 between the company and the shareholder, SA Hayes. A founder royalty of
1.50% of gross revenues from all future mines on the Prospecting Right and Area as per the agreement, is payable to SA Hayes.

. Independent Auditors

Van Wyk Auditors were the independent auditors for the year under review.
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To the Shareholders of Shirley Hayes - IPK (Pty) Ltd

Opinion

We have audited the financial statements of Shirley Hayes - IPK (Pty) Ltd set out on pages 8 to 19,
which comprise the statement of financial position as at 28 February 2022, and the statement of
comprehensive income, the statement of changes in equity and the statement of cash flows for the
year then ended, and notes to the financial statements, including a summary of significant
accounting policies.

In our opinion, the financial statements present fairly, in all material respects, the financial position
of Shirley Hayes - IPK (Pty) Ltd as at 28 February 2022, and its financial performance and cash flows
for the year then ended in accordance with the International Financial Reporting Standard for Small
and Medium-sized Entities and the requirements of the Companies Act of South Africa.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor's Responsibilities for the
Audit of the Financial Statements section of our report. We are independent of the company in
accordance with the Independent Regulatory Board for Auditors' Code of Professional Conduct for
Registered Auditors (IRBA Code) and other independence requirements applicable to performing
audits of financial statements in South Africa. We have fulfilled our other ethical responsibilities in
accordance with the IRBA Code and in accordance with other ethical requirements applicable to
performing audits in South Africa. The IRBA Code is consistent with the corresponding sections of
the International Ethics Standards Board for Accountants' International Code of Ethics for
Professional Accountants (including International Independence Standards). We believe that the
audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Other Information

The directors are responsible for the other information. The other information comprises the
information included in the document titled "Shirley Hayes - IPK (Pty) Ltd Annual Financial
Statements for the year ended 28 February 2022", which includes the Directors' Report, and the
statement of Directors' Responsibilities and Approval as required by the Companies Act of South
Africa, which we obtained prior to the date of this report, and the supplementary information set
out on pages 20 to 21. The other information does not include the financial statements and our
auditor's report thereon.

Our opinion on the financial statements does not cover the other information and we do not
express an audit opinion or any form of assurance conclusion thereon.

REGISTERED AUDITORS & ACCOUNTANTS W GEREGISTREERDE OUDITEURS & REKENMEESTERS

GENOTE / ASSOCIATES ‘ J van Wyk HONS B COMPT.GR(SA) / CA(SA) - WP Schoeman HONS B COMPT.GR(SA)/ CA(SA) + CU Coetzee HONS B COMPT.GR(SA)/ CA(SA) + T Oberholzer HONS B COMPT.GR(SA) / CA(SA)




In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent with the financial statements or our knowledge obtained in
the audit, or otherwise appears to be materially misstated. If, based on the work we have performed, we conclude that there is
a material misstatement of this other information, we are required to report that fact. We have nothing to report in this
regard.

Responsibilities of the Directors for the Financial Statements

The directors are responsible for the preparation and fair presentation of the financial statements in accordance with the
International Financial Reporting Standard for Small and Medium-sized Entities and the requirements of the Companies Act of
South Africa, and for such internal control as the directors determine is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are 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 unless the
directors either intend to liquidate the company or to cease operations, or have no realistic alternative but to do so.

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. Reasonable assurance
is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these financial
statements.

As part of an audit in accordance with ISAs, we exercise professional judgement and maintain professional scepticism
throughout the audit. We also:

¢ Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design
and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for
one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations or the override
of internal control.

e 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.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by the directors.

e Conclude on the appropriateness of the directors' use of the going concern basis of accounting and based on the audit
evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt on
the company's ability to continue as a going concern. If we conclude that a material uncertainty exists, we are required to
draw attention in our auditor's report to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor's report. However, future events or conditions may cause the company to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and
whether the financial statements represent the underlying transactions and events in a manner that achieves fair
presentation.

We communicate with the directors 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.

Van Wyk Auditors 4 August 2022

462 Grysbok Street
Per: WP Schoeman Waterkloof Ridge
Director / Partner Pretoria
Registered Auditor 0181



Shirley Hayes - IPK (Pty) Ltd

(Registration Number 2008/023576/07)
Financial Statements for the year ended 28 February 2022

Statement of Financial Position

Figures in R Notes 2022 2021
Assets

Non-current assets

Trade and other receivables 3 975,000 75,000
Deferred tax assets 4 7,225,921 6,759,603
Other loans and receivables 5 2,702 2,271
Loan to shareholder 6 23,184 17,082
Total non-current assets 8,226,807 6,853,956
Current assets

Cash and cash equivalents 7 14 70
Total assets 8,226,821 6,854,026
Equity and liabilities

Equity

Issued capital 8 100 100
Accumulated loss (19,560,961) (18,361,856)
Total equity (19,560,861) (18,361,756)
Liabilities

Non-current liabilities

Other financial liabilities 10 16,563,557 14,100,516
Loans from shareholders 11 11,196,927 11,115,266
Total non-current liabilities 27,760,484 25,215,782
Current liabilities

Trade and other payables 9 27,198 -
Total liabilities 27,787,682 25,215,782
Total equity and liabilities 8,226,821 6,854,026




Shirley Hayes - IPK (Pty) Ltd
(Registration Number 2008/023576/07)
Financial Statements for the year ended 28 February 2022

Statement of Comprehensive Income

Figures in R Note 2022 2021

Other expenses (1,607,740) (1,787,135)
Loss from operating activities (1,607,740) (1,787,135)
Finance costs 12 (57,683) -
Loss before tax (1,665,423) (1,787,135)
Income tax credit 466,318 500,398
Loss for the year (1,199,105) (1,286,737)




Shirley Hayes - IPK (Pty) Ltd

(Registration Number 2008/023576/07)

Financial Statements for the year ended 28 February 2022

Statement of Changes in Equity

Figuresin R

Issued capital

Accumulated
loss

Total

Balance at 1 March 2020

Changes in equity

Loss for the year

Total comprehensive income for the year
Balance at 28 February 2021

Balance at 1 March 2021

Changes in equity

Loss for the year

Total comprehensive income for the year
Balance at 28 February 2022

10

Notes

100  (17,075,119) (17,075,019)
- (1,286,737)  (1,286,737)
- (1,286,737)  (1,286,737)
100 (18,361,856) (18,361,756)
100  (18,361,856) (18,361,756)
- (1,199,105)  (1,199,105)
- (1,199,105)  (1,199,105)
100 (19,560,961) (19,560,861)




Shirley Hayes - IPK (Pty) Ltd

(Registration Number 2008/023576/07)
Financial Statements for the year ended 28 February 2022

Statement of Cash Flows

Figures in R Note 2022 2021

Cash flows used in operations

Loss for the year (1,199,105) (1,286,737)
Adjustments to reconcile loss

Adjustments for income tax expense (466,318) (500,398)
Adjustments for finance costs 57,683 -

Adjustments for increase in other operating receivables (900,000) (75,000)
Adjustments for increase / (decrease) in trade accounts payable 27,198 (77,025)
Total adjustments to reconcile loss (1,281,437) (652,423)
Net cash flows used in operations (2,480,542) (1,939,160)
Interest paid (57,683) -

Net cash flows used in operating activities (2,538,225) (1,939,160)
Cash flows used in investing activities

Purchase of other financial assets (6,533) (2,271)
Cash flows used in investing activities (6,533) (2,271)
Cash flows from financing activities

Proceeds from other financial liabilities 2,544,702 1,941,022

Cash flows from financing activities 2,544,702 1,941,022

Net decrease in cash and cash equivalents (56) (409)
Cash and cash equivalents at beginning of the year 70 479

Cash and cash equivalents at end of the year 7 14 70

11



2.1

Shirley Hayes - IPK (Pty) Ltd

(Registration Number 2008/023576/07)
Financial Statements for the year ended 28 February 2022

Accounting Policies

General information

Shirley Hayes - IPK (Pty) Ltd (‘the company') conducts Mining and Exploration activities.

The company is incorporated as a Private company and domiciled in South Africa. The address of its registered office is 7
Warrelklip Street, Paternoster, Western Cape, 7831.

Basis of preparation and summary of significant accounting policies

The financial statements of Shirley Hayes - IPK (Pty) Ltd have been prepared in accordance with the International Financial
Reporting Standard for Small and Medium-sized Entities and the Companies Act of South Africa. The financial statements have
been prepared under the historical cost convention, as modified by the revaluation of investment property, certain property,
plant and equipment, biological assets and derivative financial instruments at fair value. They are presented in South African
Rand.

The preparation of financial statements in conformity with the International Financial Reporting Standard for Small and
Medium-sized Entities requires the use of certain critical accounting estimates. It also requires management to exercise its
judgement in the process of applying the company's accounting policies.

The principal accounting policies applied in the preparation of these annual financial statements are set out below. These
policies have been consistently applied to all the years presented, unless otherwise stated.

Financial instruments

Loan to (from) group company

This can include loans between holding companies, fellow subsidiaries, subsidiaries, joint ventures and associates and are
recognised initially at fair value plus direct transaction costs.

The loan to group company is classified as a debt instrument, and is initially measured at transaction price including transaction
costs and subsequently measured at amortised cost using the effective interest method.

The loan from group company is classified as a debt instrument, and is initially measured at transaction price including
transaction costs and subsequently measured at amortised cost using the effective interest method.

Loan to (from) director, manager or employee

The loan to director, manager or employee is classified as a debt instrument, and is initially measured at transaction price
including transaction costs and subsequently measured at amortised cost using the effective interest method.

The loan from director, manager or employee is classified as a debt instrument, and is initially measured at transaction price
including transaction costs and subsequently measured at amortised cost using the effective interest method.

Loans to (from) shareholders

The loan to shareholder is classified as a debt instrument, and is initially measured at transaction price including transaction
costs and subsequently measured at amortised cost using the effective interest method.

The loans from shareholders are classified as debt instruments, and are initially measured at transaction price including
transaction costs and subsequently measured at amortised cost using the effective interest method.

12



2.2

Shirley Hayes - IPK (Pty) Ltd

(Registration Number 2008/023576/07)
Financial Statements for the year ended 28 February 2022

Accounting Policies

Basis of preparation and summary of significant accounting policies continued...

Trade and other receivables

Trade receivables are recognised initially at the transaction price. They are subsequently measured at amortised cost using the
effective interest method, less provision for impairment. A provision for impairment of trade receivables is established when
there is objective evidence that the company will not be able to collect all amounts due according to the original terms of the
receivables.

Trade and other receivables are classified as debt instruments and loan commitments at amortised cost.

Other financial assets

Other financial assets are recognised initially at the transaction price, including transaction costs except where the asset will
subsequently be measured at fair value.

Where other financial assets relate to shares that are publicly traded, or where fair values can be measured reliably without
undue cost or effort, these assets are subsequently measured at fair value with the changes in fair value being recognised in
profit or loss. Other investments are subsequently measured at cost less impairment.

Debt instruments are subsequently stated at amortised cost. Interest income is recognised on the basis of the effective interest
method and is included in finance income.

Commitments to receive a loan that meet the conditions in paragraph 11.8(c) are measured at cost less impairment.

Cash and cash equivalents

Cash and cash equivalents includes cash on hand, demand deposits and other short-term highly liquid investments with original
maturities of three months or less. Bank overdrafts are shown in current liabilities on the statement of financial position.

Trade and other payables

Trade payables are recognised initially at the transaction price and subsequently measured at amortised cost using the
effective interest method.

Issued capital
Ordinary shares are classified as equity.

Equity instruments are measured at the fair value of the cash or other resources received or receivable, net of the direct costs
of issuing the equity instruments. If payment is deferred and the time value of money is material, the initial measurement is on
a present value basis.

Tax

The tax expense for the year comprises current and deferred tax. Tax is recognised in profit or loss, except that a change
attributable to an item of income or expense recognised as other comprehensive income is also recognised directly in other
comprehensive income.

The current income tax charge is calculated on the basis of tax rates and laws that have been enacted or substantively enacted
by the reporting date in the countries where the entity operates and generates taxable income.

Deferred income tax is recognised on temporary differences arising between the tax bases of assets and liabilities and their
carrying amounts in the financial statements and on unused tax losses or tax credits in the entity. Deferred income tax is
determined using tax rates and laws that have been enacted or substantively enacted by the reporting date.

13
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2.5

Shirley Hayes - IPK (Pty) Ltd

(Registration Number 2008/023576/07)
Financial Statements for the year ended 28 February 2022

Accounting Policies

Basis of preparation and summary of significant accounting policies continued...

The carrying amount of deferred tax assets are reviewed at each reporting date and a valuation allowance is set up against
deferred tax assets so that the net carrying amount equals the highest amount that is more likely than not to be recovered
based on current or future taxable profit.

Leases

Operating leases as lessee

Lease payments under an operating lease are recognised as an expense on a straight-line basis over the lease term unless
another systematic basis is more representative of the pattern of the benefit obtained.

Borrowing costs

All borrowing costs are recognised in profit or loss in the period in which they are incurred.

Related parties

A related party is a person or entity with the ability to control or jointly control the other party, or exercise significant influence
over the other party, or vice versa, or an entity that is subject to common control, or joint control. As a minimum, the following
are regarded as related parties of the reporting entity:

e A person or a close member of that person's family is related to a reporting entity if that person:

has control or joint control of the reporting entity;
has significant influence over the reporting entity; or
is a member of the key management personnel of the reporting entity or of a parent of the reporting entity.

e An entity is related to the reporting entity if any of the following conditions apply:

The entity and the reporting entity are members of the same group (which means that each parent, subsidiary and
fellow subsidiary is related to the others);

One entity is an associate or joint venture of the other entity (or an associate or joint venture of a member of a group
of which the other entity is a member);

Both entities are joint ventures of the same third party;
One entity is a joint venture of a third entity and the other entity is an associate of the third entity;

The entity is a post-employment benefit plan for the benefit of employees of either the reporting entity or an entity
related to the reporting entity. If the reporting entity is itself such a plan, the sponsoring employers are also related
to the reporting entity;

The entity is controlled or jointly controlled by a person identified as a related party;

A person identified as having control or joint control over the reporting entity has significant influence over the entity
or is a member of the key management personnel of the entity (or of a parent of the entity);

The entity, or any member of a group of which it is a part, provides key management personnel services to the
reporting entity or to the parent of the reporting entity.

14
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4.2

Shirley Hayes - IPK (Pty) Ltd

(Registration Number 2008/023576/07)
Financial Statements for the year ended 28 February 2022

Notes to the Financial Statements

15

Figures in R 2022 2021

. Trade and other receivables
Trade and other receivables comprise:
Guarantee 975,000 75,000
An application to obtain a Mining Right (REF: NC 30/5/1/2/2/1066 MR) was submitted to
the Department of Minerals, Resources and Energy during the 2022 financial year.
In terms of Section 24P of the National Environmental Management Act 107 of 1998, the
Department of Minerals, Resources and Energy requested a financial provision to the
amounf of R1 000 000 (one million rand) due on or before 15 May 2021.
The amount of R1 000 000 is made up as follows:
- Bank guarantee (RMB G0657/422351/GLO) - R25 000
- Cash deposit - R975 000
Less non-current portion (975,000) (75,000)
Total current trade and other receivables - -
Deferred tax
Reconciliation of deferred tax movements

Deferred tax Total

Opening balance at 1 March 2021 6,759,603 6,759,603
(Charged) / credited to profit or loss 466,318 466,318
Closing balance at 28 February 2022 7,225,921 7,225,921
Opening balance at 1 March 2020 6,259,205 6,259,205
(Charged) / credited to profit or loss 500,398 500,398
Closing balance at 28 February 2021 6,759,603 6,759,603
The company has not recognised a valuation allowance against the deferred tax assets because, on the basis
of past years and future expectations, management considers it probable that taxable profits will be
available against which the future income tax deductions can be utilised.
Deferred tax assets where utilisation is dependent on future taxable profits
Amount of the deferred tax asset raised where
utilisation is dependent on future taxable profits 7,225,921 6,759,602
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Shirley Hayes - IPK (Pty) Ltd

(Registration Number 2008/023576/07)
Financial Statements for the year ended 28 February 2022

Notes to the Financial Statements
Figures in R

2022

2021

Other loans and receivables

Other loans and receivables comprise the following balances

Copper CU (Pty) Ltd

The loan is unsecured, bears interest as agreed upon between the different parties from

time to time and is repayable within 12 months' notice. The loan is, by intent, long term
in nature.

Meliora Metals (Pty) Ltd

The loan is unsecured, bears interest as agreed upon between the different parties from
time to time and is repayable within 12 months' notice. The loan is, by intent, long term
in nature.

Non-current assets

Current assets

Loan to shareholder

Loan to shareholder comprises the following balances

Lunaka 21 (Pty) Ltd

The loan is unsecured, bears interest as agreed upon between the different parties from
time to time and is repayable within 12 months' notice. The loan is, by intent, long term
in nature.

Non-current assets

Current assets

Cash and cash equivalents

Cash and cash equivalents included in current assets:

Cash
Balances with banks

Net cash and cash equivalents

Current assets

16

2,271

431

2,271

2,702

2,271

2,702

2,271

2,702

2,271

23,184

17,082

23,184

17,082

23,184

17,082

23,184

17,082

14

70

14

70
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Shirley Hayes - IPK (Pty) Ltd

(Registration Number 2008/023576/07)
Financial Statements for the year ended 28 February 2022

Notes to the Financial Statements

Figures in R 2022 2021
Issued capital
Authorised and issued share capital
Authorised
1,000,000 Ordinary shares at no par value
Issued
188 Ordinary shares at no par value 100 100
Trade and other payables
Trade and other payables comprise:
Trade creditors 27,198 -
Other financial liabilities
Other financial liabilities comprise:
Mocoboking (Pty) Ltd 16,563,557 14,100,516
The loan is unsecured, bears interest as agreed upon between the different parties from
time to time and is repayable within 12 months' notice. The loan is, by intent, long term in
nature.
16,563,557 14,100,516
Non-current portion of other financial liabilities 16,563,557 14,100,516
Current portion of other financial liabilities - -
16,563,557 14,100,516
Loans from shareholders
Loans from shareholders comprise:
Shirley Ann Hayes - Interest bearing 1,196,927 1,115,266
The loan is unsecured, bears interest at a rate of 5% per annum and is repayable within 12
months' notice. The loan is, by intent, long term in nature.
Shirley Ann Hayes - Interest free 10,000,000 10,000,000
The loan bears no interest and has no fixed terms of repayment. The loan is, by intent,
long term in nature.
11,196,927 11,115,266
Non-current liabilities 11,196,927 11,115,266
Current liabilities - -
11,196,927 11,115,266

17
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13.2

Shirley Hayes - IPK (Pty) Ltd

(Registration Number 2008/023576/07)
Financial Statements for the year ended 28 February 2022

Notes to the Financial Statements

Figures in R 2022 2021
Finance costs
Finance costs included in profit or loss:
Shareholder loan liabilities 57,678 -
Bank overdraft 5 -
Total finance costs 57,683 -
Related parties
Other related parties
Entity name Nature of relationship
Shirley Ann Hayes Shareholder
Lunaka 21 (Pty) Ltd Shareholder
Esmien Jooste Director
Paul Napoleon Hayes Director
Mocoboking (Pty) Ltd Company controlled by shareholder
Related party transactions and balances
Other related
parties Total
Year ended 28 February 2022
Outstanding balances for related party transactions
Shirley Ann Hayes (11,196,927) (11,196,927)
Lunaka 21 (Pty) Ltd 23,184 23,184
Mocoboking (Pty) Ltd (16,563,557) (16,563,557)
(27,737,300) (27,737,300)
Refer to notes 5, 6, 10 & 11 for terms and conditions of outstanding balances.
Year ended 28 February 2021
Outstanding balances for related party transactions
Shirley Ann Hayes (11,115,266) (11,115,266)
Lunaka 21 (Pty) Ltd 17,082 17,082
Mocoboking (Pty) Ltd (14,100,516) (14,100,516)
(25,198,700) (25,198,700)

Refer to notes 5, 6, 10 & 11 for terms and conditions of outstanding balances.
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Shirley Hayes - IPK (Pty) Ltd

(Registration Number 2008/023576/07)
Financial Statements for the year ended 28 February 2022

Notes to the Financial Statements
Figures in R 2022 2021

Going concern

The annual financial statements have been prepared on the basis of accounting policies applicable to a going concern. This
basis presumes that funds will be available to finance future operations and that the realisation of assets and settlement of
liabilities, contingent obligations and commitments will occur in the ordinary course of business.

The directors draw attention to the statement of changes in equity in the annual financial statements which indicates that the
company incurred a net loss of R1,665,423 during the year ended 28 February 2022, and as of that date, the company's total
liabilities exceeded its total assets by R26,786,782. These conditions indicate the existence of uncertainty which may cast doubt
about the company's ability to continue as a going concern. However, as the nature of the company is to explore and acquire
resources over a long period of time for future projects with fixed finance commitments from its shareholders, no uncertainty
exists at this stage which may cast doubt about the company's ability to continue as a going concern.

The directors are of the opinion that the Annual Financial Statements for the year under review have been correctly prepared
on the basis of a going concern.
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Shirley Hayes - IPK (Pty) Ltd

(Registration Number 2008/023576/07)
Annual Financial Statements for the year ended 28 February 2022

Detailed Income Statement

Figures in R Note 2022 2021
Other expenses
Accounting fees (50,617) (24,009)
Advertising (6,814) (4,663)
Bank charges (1,742) (2,871)
Cleaning - (1,000)
Consulting fees - (109,000)
Geology and geophysics expenses (1,104,222) (1,249,671)
Legal expense - (41,900)
Management fees (393,000) (240,000)
Mine and plant design (2,495) (3,449)
Printing and stationery - (250)
Rent paid (48,850) (104,322)
Travel - Local - (6,000)
(1,607,740) (1,787,135)
Loss from operating activities (1,607,740) (1,787,135)
Finance costs 12
Bank overdraft (5) -
Shareholder loan liabilities (57,678) -
(57,683) -
Loss before tax (1,665,423) (1,787,135)
Income tax
Deferred tax 466,318 500,398
Loss for the year (1,199,105) (1,286,737)
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Shirley Hayes - IPK (Pty) Ltd

(Registration Number 2008/023576/07)
Annual Financial Statements for the year ended 28 February 2022

Income Tax Computation

Figuresin R 2022 2021

Loss before tax (1,665,423) (1,787,135)
Computed income for the year (1,665,423) (1,787,135)
Assessed loss brought forward (24,141,437) (22,354,302)
Taxable income (25,806,860) (24,141,437)
Normal tax - -
Deferred tax (466,318) (500,398)
Total per statement of comprehensive income (466,318) (500,398)
Deferred tax 466,318 500,398

Total per statement of financial position - (Asset) / Liability
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