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Ledelsespategning

Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behand-
let og godkendt arsrapporten for LNS
Greenland A/Sfor regnskabsaret 1. januar -
31. december 2020.

Arsrapporten aflaegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2020 samt af resultatet af selskabets aktivite-
ter og pengestremme for regnskabsaret 1.
januar - 31. december 2020.

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

Arsrapporten indstilles til generalforsamling-
ens godkendelse.

Nuuk, den 22. juni 2021
Nuuk, 22 June 2021
Direktion:/Executive Board:

LNS Greenland A/S

Arsrapport 2020
Annual report 2020

Today, the Board of Directors and the
Executive Board have discussed and approved
the annual report of LNS Greenland A/Sfor the
financial year 1 January - 31 December 2020.

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

In our opinion, the financial statements give a
true and fair view of the financial position of
the Company at 31 December 2020 and of the
results of the Company's operations and cash
flows for the financial year 1 January - 31
December 2020.

Further, in our opinion, the Management's
review gives a fair review of the matters
discussed in the Management's review.

We recommend that the annual report be
approved at the annual general meeting.

Peter Christian Madsen
direktor direktor

Bestyrelse/Board of Directors:

Finn Kilsgaard Mortensen

Morten Stever
formand/ Chair

Benn Harald Eidissen

Borge Nielsen

Frode Michal Nilsen

Gunner Moe

Andreas Haugen

Karsten Hay
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i LNS Greenland A/S

Konklusion

Vi har revideret arsregnskabet for LNS
Greenland A/Sfor regnskabsaret 1. januar -
31. december 2020, der omfatter resultatop-
gerelse, balance, egenkapitalopgerelse, penge-
stramsopgerelse og noter, herunder anvendt
regnskabspraksis. Arsregnskabet udarbejdes
efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2020 samt af resultatet af selskabets aktivite-
ter og pengestreamme for regnskabsaret 1.
januar - 31. december 2020 i overensstemmel-
se med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geeldende i Grgnland. Vores ansvar ifglge disse
standarder og krav er neermere beskrevet i
revisionspategningens afsnit "Revisors ansvar
for revisionen af arsregnskabet". Det er vores
opfattelse, at det opnaede revisionsbevis er til-
straekkeligt og egnet som grundlag for vores
konklusion.

Uafhaengighed

Vi er uafheengige af selskabet i overensstem-
melse med internationale etiske regler for revi-
sorer (IESBA's etiske regler) og de yderligere
krav, der er geeldende i Gregnland, ligesom vi
har opfyldt vores gvrige etiske forpligtelser i
henhold til disse regler og krav.

Fremhzvelse af forhold i regnskabet

Vi henleder opmaerksomheden pa note 2 i
regnskabet, som beskriver den betydelige
usikkerhed, der er forbundet med
veaerdianseettelse af tilgodehavendet i
Greenland Ruby A/S, Rubinminen
(infrastruktur) og udskudte skatteaktiver.

Vores konklusion er ikke modificeret vedreren-
de dette forhold.

LNS Greenland A/S

Arsrapport 2020
Annual report 2020

To the shareholders of LNS Greenland A/S

Opinion

We have audited the financial statements of
LNS Greenland A/Sfor the financial year 1
January - 31 December 2020, which comprise
income statement, balance sheet, statement of
changes in equity, cash flow statement and
notes, including accounting policies. The
financial statements are prepared in
accordance with the Greenlandic Financial
Statements Act.

In our opinion, the financial statements give a
true and fair view of the financial position of
the Company at 31 December 2020 and of the
results of the Company's operations as well as
the cash flows for the financial year 1 January
- 31 December 2020 in accordance with the
Greenlandic Financial Statements Act.

Basis for opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Greenland. Our responsibilities under those
standards and requirements are further
described in the "Auditor's responsibilities for
the audit of the financial statements" section
of our report. We believe that the audit
evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Independence

We are independent of the Company in
accordance with the International Ethics
Standards Board for Accountants' 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.

Emphasis of matter in the financial
statements

We would like to draw the attention to note 2
in the Financial Report, where the material
uncertainty concerning the valuation of the
receviable amount from Greenland Ruby A/S,
Rubies Mine (Infrastructure) and deferred tax
assets is described.

We have not modified our opinion in respect of
this matter.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for ngdvendig
for at udarbejde et arsregnskab uden veesentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er
relevant; samt at udarbejde arsregnskabet pa
grundlag af regnskabsprincippet om fortsat
drift, medmindre ledelsen enten har til hensigt
at likvidere selskabet, indstille driften eller ikke
har andet realistisk alternativ end at gore
dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opnd hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden veesent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion. Hgj grad af sik-
kerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udfgres i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geeldende i Gragnland, altid vil afdeekke veesent-
lig fejlinformation, nar sadan findes. Fejlinfor-
mationer kan opsta som felge af besvigelser
eller fejl og kan betragtes som vaessentlige, hvis
det med rimelighed kan forventes, at de enkelt-
vis eller samlet har indflydelse pa de gkonomi-
ske beslutninger, som regnskabsbrugerne traef-
fer pa grundlag af arsregnskabet.

Som led i en revision, der udfgres i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er gaeldende
i Granland, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-
nen. Herudover:

LNS Greenland A/S

Arsrapport 2020
Annual report 2020

Management's responsibilities for the
financial statements

Management is responsible for the preparation
of financial statements that give a true and fair
view in accordance with the Greenlandic
Financial Statements Act and for such internal
control as Management determines is
necessary to enable the preparation of
financial statements that are free from
material misstatement, whether due to fraud
or error.

In preparing the financial statements,
Management is responsible for assessing the
Company's ability to continue as a going
concern, disclosing, as applicable, matters
related to going concern and using the going
concern basis of accounting in preparing the
financial statements unless Management either
intends to liquidate the Company or to cease
operations, or has no realistic alternative but
to do so.

Auditor's responsibilities for the audit of the
financial statements

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

As part of an audit conducted in accordance
with ISAs and the additional requirements
applicable in Greenland, we exercise
professional judgement and maintain
professional scepticism throughout the audit.
We also:
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Identificerer og vurderer vi risikoen for
veesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage
veesentlig fejlinformation forarsaget af
besvigelser er hgjere end ved veesentlig
fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensveergel-
ser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsideseettelse af intern
kontrol.

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omsteendighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kon-
trol.

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

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om selskabets
evne til at fortseette driften. Hvis vi kon-
kluderer, at der er en vaesentlig usikker-
hed, skal vi i vores revisionspategning
gere opmaerksom pa oplysninger herom i
arsregnskabet eller, hvis sddanne oplys-
ninger ikke er tilstrackkelige, modificere
vores konklusion. Vores konklusion er
baseret pa det revisionsbevis, der er opna-
et frem til datoen for vores revisionspateg-
ning. Fremtidige begivenheder eller for-
hold kan dog medfare, at selskabet ikke
leengere kan fortseette driften.

Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder paen
sadan made, at der gives et retvisende bil-
lede heraf.

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

Obtain an understanding of internal
control relevant to the audit in order to
design audit procedures that are
appropriate in the circumstances, but not
for the purpose of expressing an opinion
on the effectiveness of the Company's
internal control.

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

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

Evaluate the overall presentation,
structure and contents of the financial
statements, including the note
disclosures, and whether the financial
statements represent the underlying
transactions and events in a manner that
gives a true and fair view.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisi-
onsmaessige observationer, herunder eventuel-
le betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledel-
sesberetningen.

[ tilknytning til vores revision af arsregnskabet
er det vores ansvar at leese ledelsesberetning-
en og i den forbindelse overveje, om ledelses-
beretningen er vaesentligt inkonsistent med
arsregnskabet eller vores viden opnéet ved
revisionen eller pd anden made synes at inde-
holde vaesentlig fejlinformation.

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

Baseret pa det udfarte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbej-
det i overensstemmelse med arsregnskabslo-
vens krav. Vi har ikke fundet veesentlig fejlin-
formation i ledelsesberetningen.

Nuuk, den 22. juni 2021
Nuuk, 22 June 2021

EY Grgnland
CVR-nr.3394 61 71

Jesper Pedersen

statsaut. revisor
State Authorised Public Accountant

mne29495

LNS Greenland A/S
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We communicate with those charged with
governance regarding, among other matters,
the planned scope and timing of the audit and
significant audit findings, including any
significant deficiencies in internal control that
we identify during our audit.

Statement on the Management's review

Management is responsible for the
Management's review.

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

In connection with our audit of the financial
statements, our responsibility is to read the
Management's review and, in doing so,
consider whether the Management's review is
materially inconsistent with the financial
statements or our knowledge obtained during
the audit, or otherwise appears to be materially
misstated.

Moreover, it is our responsibility to consider
whether the Management's review provides
the information required under the Greenlandic
Financial Statements Act.

Based on the work we have performed, we
conclude that the Management's review is in
accordance with the financial statements and
has been prepared in accordance with the
requirements of the Greenlandic Financial
Statement Act. We did not identify any
material misstatement of the Management's
review.
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Management's review

Oplysninger om selskabet
Company details

Navn/Name
Adresse, postnr., b)//Address, Postal code, City

CVR-nr./cvRno.

Stiftet/Established
Hjemstedskommune/Registered office
Reg nskabsar/Financial year

Bestyrelse/Board of Directors

Direktion/executive Board

Revision/auditors

LNS Greenland A/S

Arsrapport 2020
Annual report 2020

LNS Greenland A/S
Nukappiakuluk 1 C, postboks 821, 3905 Nuussuaq

12353510

12. december 2006/12 December 2006
Kommunegarfik Sermersooq

1. januar -31. december/1 January - 31 December

Morten Staver, formand,chairman
Benn Harald Eidissen

Borge Nielsen

Frode Michal Nilsen

Andreas Haugen

Karsten Hay

Gunner Moe

Peter Christian Madsen, Direkter
Finn Kilsgaard Mortensen, Direktor

EY Granland Godkendt Revisionsanpartsselskab
Aqgqusinersuaq 3A, 1. sal, Postboks 370, 3900 Nuuk
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Management's review

Hoved- og nogletal
Financial highlights

LNS Greenland A/S

Arsrapport 2020
Annual report 2020

‘ DKK'000 2020 2019 2018 2017 2016
Hovedtal
Key figures
Bruttofortjeneste 71.513 68.953 59.588 59.668 11.442
Gross profit
Resultat af primaer drift -14.702 -10.942 -16.634 -12.770 -12.396
Operating profit/loss
Resultat af drift 20.672 23.767 17.396 20.772 -14.073
Finansielle poster -6.070 -9.594 -16.262 -15.292 -5.488
Net financials
Arets resultat 10.728 6.415 803 3.184 -14.128
Profit for the year
Balancesum 418.483 395.758 371.952 310.079 239.387
Total assets
Egenkapital -14.182 -24.910 -31.324 -32.128 -35.312
Equity
Pengestremme fra driftsaktiviteten 16.593 19.354 11.836 -33.060 274.690
Cash flows from operating activities
Pengestremme til investerings-
aktiviteten -3.452 -1.917 2.424 -3.495 -170.228
Net cash flows from investing activities
Pengestremme fra finansierings-
aktiviteten -2.128 -6.567 -15.765 24.816 -93.819
Cash flows from financing activities
Pengestrom i alt 11.013 10.870 -1.505 -11.739 10.643
Total cash flows
Nogletal
Financial ratios
Soliditetsgrad -3,4 % -6,3 % -8,4 % -10,4 % -14,8 %
Equity ratio
Gennemsnitligt antal fuldtidsbe-
skeeftigede 44 45 39 35 38
Average number of employees

Der henvises til definitioner og begreber under

anvendt regnskabspraksis.

For terms and definitions, please see the
accounting policies.
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Management's review

Virksomhedens vaesentligste aktiviteter

Hovedaktiviteten har i lighed med tidligere ar
bestaet af drift af rubinminen i Aappaluttoq for
sgsterselskabet Greenland Ruby A/S. LNS
Greenland A/S har investeret betydelige midler
i etablering af infrastruktur, procesanlaeg,
entreprengrudstyr m.v. i minen.

Usikkerhed ved indregning og maling

Selskabets primeere kunde er Greenland Ruby
A/S, som ejer rubinminen Aappaluttoq.
Greenland Ruby A/S har endnu ikke realiseret
noget starre salg af rubiner, og selskabets
etablering af minen og driften indtil nu er
derfor finansieret via lan fra moderselskabet
Greenland Ruby DK ApS.

LNS Greenland A/S har et stort tilgodehavende
hos Greenland Ruby A/S, som stort set er
selskabets eneste kunde. Som fglge af den
usikkerhed, der er knyttet til fremtiden for
Greenland Ruby A/S og den gkonomiske
situation i Greenland Ruby A/S, er der ogsa en
tilsvarende usikkerhed for méalingen af LNS
Greenland A/ S’ s tilgodehavende hos
Greenland Ruby A/S. Endvidere er der pa grund
af usikkerhederne, der er forbundet med salget
i Greenland Ruby A/S, en tilsvarende
usikkerhed forbundet med malingen af
infrastruktur og udskudt skat i arsregnskabet
for LNS Greenland A/S.

Usadvanlige forhold, som har pavirket
arsregnskabet

Selskabets vigtigste kunde Greenland Ruby A/S
er pavirket af Covid 19, idet det ikke har veeret
muligt at deltage i planlagte salgsmesser og
andre events som var planlagt. Produktionen
har fungeret under COVID-19, men har
naturligvis veeret pavirket i mindre grad af
rejserestriktioner m.v.

Der er ikke indtruffet andre ussedvanlige
forhold, der kan have pavirket indregningen
eller maling af aktiver og passiver i
arsregnskabet for 2020, udover hvad der er
beskrevet ovenfor om usikkerhed ved
indregning og maling.

LNS Greenland A/S
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Business review

As in previous years, the principal activity
consisted of operating the ruby mine in
Aappaluttoq for the sister company Greenland
Ruby A/S. LNS Greenland A/S has invested
significant funds in the establishment of
infrastructure, process plants, construction
equipment, etc. in the mine.

Recognition and measurement uncertainties

The company's primary customer is Greenland
Ruby A/S, which owns the ruby mine
Aappaluttoq. Greenland Ruby A/S has not yet
realized any major sales of rubies, and the
company's establishment of the mine and
operations so far has therefore been financed
via loans from the parent company Greenland
Ruby DK ApS.

LNS Greenland A/ S has a large receivable from
Greenland Ruby A/S, which is largely the
company's only customer. Due to the
uncertainty associated with the future of
Greenland Ruby A/S and the financial situation
in Greenland Ruby A/S, there is also a similar
uncertainty for the measurement of LNS
Greenland A/S's receivables from Greenland
Ruby A/S. Furthermore, due to the
uncertainties associated with the sale of
Greenland Ruby A/S, there is a similar
uncertainty associated with the measurement
of infrastructure and deferred tax asset in the
financial statements of LNS Greenland A/S.

Unusual matters having affected the financial
statements

The most significant customer Greenland Ruby
A/S has been influenced by Covid 19, because
it has not been possible to participate in
planned sales fairs and other planned events.
The production has continued during Covid-19,
but have ofcourse been influenced in a minor
degree by travels restrictions etc.

No other unusual circumstances have occurred
that may have affected the recognition or
measurement of assets and liabilities in the
annual accounts for 2020, apart from what has
been described above regarding uncertainty in
recognition and measurement.
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Going concern

Selskabets hovedkunde, Greenland Ruby A/S,
er endnu ikke kommet i en salgstakt, sa der er
opnaet balance i indteegter og udgifter. Derfor
vil Greenland Ruby A/S' likviditet fortsat veere
udfordret og afheengig af fortsat tilforsel af
nodvendig kapital fra ejerne.

12017,2018,2019, 2020 og frem til
sommeren 2021 er der lgbende blevet tilfort
den forngdne kapital til LNS Greenland A/S,
saledes at forpligtelser til alle eksterne
kreditorer er blevet opfyldt stort set i takt med
forfald.

Selskabet og resten af Greenland Ruby
koncernen er ved aflaeggelsen af arsregnskabet
ved at sikre lanefinansiering pa 18 MUSD og
aktioneerkapital p4 10 MUSD for arene 2021 og
2022. | takt med en planlagt forggelse af
salgsindteegter i anden halvdel af 2021 i
Greenland Ruby A/Ser ledelsen af den
opfattelse, at selskabet har en tilfredsstillende
kapitaltilgang til at sikre fortsat drift og
gennemfgrsel af forretnings-planen i
overskuelig fremtid.

Slutforhandlingerne forventes endeligt
afsluttet i juni 2021. Det ultimative
Moderselskabet LNS Mining AS har endvidere
afgivet et letter of support, at selskabet vil
tilfere yderligere finansiel kapital finansiering
indtil udgangen af 2021, s& Greenland Ruby
DK ApS og datterselskaberne herunder kan
fortseette driften indtil 31. december 2021. P&
baggrund af det modtagne letter of support
samt de konkrete planer for
kapitalfremskaffelse skenner ledelsen, at
forudseetningerne for afleeggelse af
arsregnskabet under forudseetning om fortsat
drift er til stede.

Udvikling i aktiviteter og oskonomiske forhold

Virksomhedens resultatopgerelse for 2020 ud-
viser et overskud pa 10.728 t.kr. mod et over-
skud pa 6.415 t.kr. sidste ar, og
virksomhedens balance pr. 31. december 2020
udviser en negativ egenkapital pa 14.182 t.kr.
Virksomhedens ledelse forventede i arsrappor-
ten for 2019 et positivt resultat. Ledelsen
anser arets resultat for tilfredsstillende.

LNS Greenland A/S

Arsrapport 2020
Annual report 2020

Going concern

The company's main customer, Greenland
Ruby A/S, has not yet reached a sales pace, so
a balance has been achieved in income and
expenses. Therefore, Greenland Ruby A/S
'liquidity will continue to be challenged and
dependent on a continued supply of necessary
capital from the owners.

In2017,2018,2019, 2020 and until the
summer of 2021, the necessary capital has
been provided to LNS Greenland A/Son an
ongoing basis, so that obligations to all
external creditors have been fulfilled largely in
line with maturity.

The Company and the rest of the Greenland
Ruby Group is at the presentation of the
Annual Report about to enter loan financing of
18 MUSD and additional funding from the
shareholders of 10 MUSD for the years 2021
and 2022. In line with a planned increase in
sales revenue in the second half of 2021 in
Greenland Ruby A/S, the management is of the
opinion that the company has a satisfactory
capital inflow to ensure continued operation
and implementation of the business plan in the
foreseeable future.

The final negotiations are expected to be
finalized in June 2021. The Mother Company
LNS Mining AS has in addition to this given a
letter of support, that it will provide additional
necessary funding enabling Greenland Ruby DK
ApSto carry on activities in the Company and
the rest of the Ruby Group until 31/12 2021.
On the basis of the letter of support and on the
basis of the specific plans for raising capital,
the management estimates that the
preconditions for the presentation of the
annual accounts, assuming continued
operations, are present.

Financial review

The income statement for 2020 shows a profit
of DKK 10,728 thousand against a profit of
DKK 6,415 thousand last year, and the balance
sheet at 31 December 2020 shows a negative
equity of DKK 14,182 thousand. In the annual
report for 2019, the company's management
expected a positive result. Management
considers the result for the year to be
satisfactory.
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Ledelsesberetning

Management's review

Videnressourcer

LNS Greenland A/S har store videnressourcer
og ekspertise inden for udfgrelsen af
entreprengropgaver i forbindelse med
minedrift og anleeggelse af miner i arktiske
egne og i ufremkommelige geografiske
omrader. Disse videnressourcer sikres ved en
hoj anciennitet blandt funktionzerer og
timelgnnede. Endvidere har LNS-koncernen i
Norge ogsa en tilsvarende stor ekspertise
inden for samme omrade. LNS-koncernen i
Norge har seerligt inden for mineraludvinding
og optimering af produktionsprocessen
assisteret LNS Greenland A/Si det omfang, der
har veeret behov for dette. LNS Greenland A/S
er derfor via den ejermeaessige tilknytning til
LNS-koncernen sikret tilstraekkelig adgang til
videnressourcer i det omfang, LNS Greenland
A/S har behov for dette.

Finansielle risici og brug af finansielle
instrumenter

LNS Greenland A/ S har pataget sig en stor
risiko ved at operere for en hovedkunde og
inden for en sektor (mineraludvinding) med
store konjunkturudsving og inden for en
branche, hvor det er svaert at forudsige og
planlaegge ledighed og kvaliteten af
réamaterialet. Endvidere er markedet for
rubiner et lille og eksklusivt marked med fa
udbydere. Et overudbud af rubiner kan derfor
have en meget skadelig virkning pa
afsaetningsmulighederne for rubiner.

LNS Greenland A/S styrer risikoen ved ngje at
folge produktionsflowet, produktionskvaliteten
og afsaetningsmulighederne. Endvidere er der
et taet samarbejde med LNS-koncernen i Norge
med hensyn til mineplanleegningen.

LNS Greenland A/S

Arsrapport 2020
Annual report 2020

Knowledge resources

LNS Greenland A/ S has large knowledge
resources and expertise in the execution of
contractor tasks in connection with mining and
the construction of mines in Arctic regions and
in impassable geographical areas. These
knowledge resources are secured by a high
level of seniority among salaried employees
and hourly wage earners. Furthermore, the
LNS Group in Norway also has a similar level of
expertise in the same area. The LNS Group in
Norway has assisted LNS Greenland A/Sto the
extent that this has been needed, especially
within mineral extraction and optimization of
the production process. LNS Greenland A/Sis
therefore ensured, through the ownership
connection to the LNS Group, sufficient access
to knowledge resources to the extent that LNS
Greenland A / S needs this.

Financial risks and use of financial
instruments

LNS Greenland A/S has taken on a major risk
by operating for a main customer and within a
sector (mineral extraction) with large cyclical
fluctuations and within an industry where it is
difficult to predict and plan the quality and
quality of the raw material. Furthermore, the
market for rubies is a small and exclusive
market with few providers. An oversupply of
rubies can therefore have a very detrimental
effect on the outlets for rubies.

LNS Greenland A/ S manages the risk by closely
following the production flow, production
quality and sales opportunities. Furthermore,
there is a close collaboration with the LNS
Group in Norway with regard to mine planning.
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Ledelsesberetning

Management's review

Begivenheder efter balancedagen

Covid 19 har fortsat sin indvirkning pa salget i
2021 for selskabets vigtigste kunde Greenland
Ruby A/S.

Traditionelt set har smykke og
smykkestensindustrien haft en god periode
efter gkonomiske kriser og nedture. Dette
forventer Greenland Ruby A/S ogsé vil veere
tilfeeldet nu, og selskabet positionerer sig
derfor til at fa andel i opturen. Som Greenland
Ruby A/S vurderer situationen nu, vil den
igangveerende krise ikke have langvarig negativ
effekt pa selskabets veerdier eller
veaerdiskabning, og der er derfor ikke lavet
ekstraordinaere hensaettelser eller
nedskrivninger som folge af krisen.

Sosterselskabet Greenland Ruby A/S har derfor
anvendt tiden til at igangsaette nye
salgskanaler primeert online med to nye
salgskanaler en til B2B og en til B2C, som
begge er lanceret i Q1 af 2021

LNS Greenland A/S er ikke seerskilt pavirket af
Covid-19 udover den betydelig indvirkning
igennem sgsterselskabet Greenland Ruby A/S,
som er gennemgaet ovenfor.

Forventet udvikling

Selskabet forventer et positivt resultat for
2021.

LNS Greenland A/S

Arsrapport 2020
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Events after the balance sheet date

Covid 19 is continuing to influence the sale of
the most important customer Greenland Ruby
A/S.

Traditionally, the jewelry and gemstone
industry has had a good period after economic
crises and downturns. Greenland Ruby A/S
expects this to be the case now, and the
company is therefore positioning itself to gain
a share in the upturn. As Greenland Ruby A/S
assesses the situation now, the ongoing crisis
will not have a long-term negative effect on
the company's values or value creation, and
therefore no extraordinary provisions or write-
downs have been made as a result of the crisis.

The sistercompany Greenland Ruby A/S har
therefore focused on the establishment of new
sales channels, one for B2B, and one for B2C.
Both sales channels were launched in the first
quarter of 2021.

LNS Greenland A/ S is not separately affected
by Covid-19 apart from the significant impact
through the sister company Greenland Ruby
A/S, which has been described above.

Outlook

The company expects a positive result for
2021.
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Resultatopgorelse
Income statement

Note
Note  DKK
Bruttofortjeneste
Gross profit
3 Personaleomkostninger
Staff costs

Af- og nedskrivninger af immaterielle og materielle
anleegsaktiver

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

Andre driftsomkostninger
Other operating expenses
Resultat for finansielle poster
Profit before net financials

4 Finansielle indtaegter
Financial income

5 Finansielle omkostninger
Financial expenses
Resultat for skat
Profit before tax

6 Skat af arets resultat
Tax for the year

Arets resultat
Profit for the year

Forslag til resultatdisponering
Recommended appropriation of profit
Overfort resultat

Retained earnings

2020 2019
71.512.958 68.952.922
-29.510.975 -22.716.208
-21.161.669 -22.333.860

-168.222 -135.572
20.672.092 23.767.282
15.880.769 13.162.348
-21.950.278 -22.755.927
14.602.583 14.173.703
-3.874.589 -7.758.947
10.727.994 6.414.756
10.727.994 6.414.756
10.727.994 6.414.756
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance
Balance sheet

Note

Note  DKK
AKTIVER
ASSETS
Anlaegsaktiver
Fixed assets

7 Materielle anleegsaktiver
Property, plant and equipment
Bygninger
Land and buildings
Rubinmine
Rubies Mine
Produktionsanlaeg og maskiner
Plant and machinery
Andre anlaeg, driftsmateriel og inventar
Fixtures and fittings, other plant and equipment

Anlaegsaktiver i alt
Total fixed assets

Omszaetningsaktiver

Non-fixed assets
Varebeholdninger

Inventories

Ravarer og hjaelpematerialer
Raw materials and consumables

Tilgodehavender
Receivables
Tilgodehavender fra salg og tjenesteydelser
Trade receivables
Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises
8 Udskudte skatteaktiver
Deferred tax assets

Andre tilgodehavender
Other receivables

Likvide beholdninger
Cash

Omsaetningsaktiver i alt
Total non-fixed assets

AKTIVERI ALT
TOTAL ASSETS

LNS Greenland A/S
Arsrapport 2020

Annual report 2020

2020 2019
2.782.003 3.112.627
100.790.945 117.589.436
7.766.107 8.638.643
596.416 472.187
111.935.471 129.812.893
111.935.471 129.812.893
0 1.196.666

0 1.196.666

96.453 0
290.151.888  248.420.640
15.334.900 16.230.041
226.753 67.300
305.809.994 264.717.981
737.619 30.003
306.547.613  265.944.650
418.483.084  395.757.543
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note  DKK 2020 2019
PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity
Aktiekapital 20.269.000 20.269.000
Share capital
Overfgort resultat -34.450.616 -45.178.610
Retained earnings
Egenkapital i alt -14.181.616 -24.909.610
Total equity
Geaeldsforpligtelser
Liabilities other than provisions
9 Langfristede gaeldsforpligtelser
Non-current liabilities other than provisions
Geeld til kreditinstitutter 3.018.868 1.728.622
Mortgage debt
Geeld til banker 31.528.007 32.824.290
Bank debt
Leasingforpligtelser 2.951.451 5.256.537
Lease liabilities
Deposita 8.373.000 8.373.000
Deposits
45.871.326 48.182.449
Kortfristede gaeldsforpligtelser
Current liabilities other than provisions
9 Kortfristet del af langfristede geeldsforpligtelser 8.314.836 8.131.445
Short-term part of long-term liabilities other than provisions
Geeld til banker 21.017 10.325.975
Bank debt
Leverandgrer af varer og tjenesteydelser 4.954.628 3.056.499
Trade payables
Geeld til tilknyttede virksomheder 362.543.998 342.288.403
Payables to group enterprises
Skyldig selskabsskat 2.979.448 5.135.318
Corporation tax payable
Anden geeld 7.979.447 3.547.064
Other payables
386.793.374  372.484.704
Geaeldsforpligtelser i alt 432.664.700 420.667.153
Total liabilities other than provisions
PASSIVERI ALT 418.483.084 395.757.543

TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting policies
2 Usikkerhed om indregning og maling
Recognition and measurement uncertainties
10 Sikkerhedsstillelser
Collateral
11 Neertstadende parter
Related parties
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Egenkapitalopgorelse
Statement of changes in equity

DKK

Egenkapital 1. januar 2019
Equity at 1 January 2019

Overfgrt via resultatdisponering
Transfer through appropriation of profit

Egenkapital 1. januar 2020
Equity at 1 January 2020

Overfgrt via resultatdisponering
Transfer through appropriation of profit

Egenkapital 31. december 2020
Equity at 31 December 2020

LNS Greenland A/S

Arsrapport 2020
Annual report 2020

Aktiekapital Overfort resultat | alt
Share capital Retained earnings Total
20.269.000 -51.593.366 -31.324.366
0 6.414.756 6.414.756
20.269.000 -45.178.610 -24.909.610
0 10.727.994 10.727.994
20.269.000 -34.450.616 -14.181.616
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Pengestremsopgorelse
Cash flow statement

Note
Note  DKK 2020 2019

Arets resultat 10.727.994 6.414.756
Profit for the year

12 Reguleringer 31.273.989 39.821.958
Adjustments
Pengestremme fra primeer drift fer eendring i driftskapital
Cash generated from operations (operating activities) before changes in 42.001.983 46.236.714

working capital

13 /AEndring i driftskapital -14.204.380 -17.289.501
Changes in working capital
Pengestrgmme fra primaer drift 27.797.603 28.947.213
Cash generated from operations (operating activities)
Renteindbetalinger m.v. 15.880.769 13.162.348
Interest received, etc.
Renteudbetalinger m.v. -21.950.278 -22.755.927
Interest paid, etc.
Betalt selskabsskat -5.135.318 0
Corporation taxes paid
Pengestromme fra driftsaktivitet 16.592.776 19.353.634
Cash flows from operating activities
Kab af materielle anleegsaktiver -3.608.247 -1.916.725
Additions of property, plant and equipment
Salg af materielle anlaegsaktiver 155.777 0
Disposals of property, plant and equipment
Pengestromme til investeringsaktivitet -3.452.470 -1.916.725
Cash flows to investing activities
Afdrag pa langfristede gaeldsforpligtelser -2.127.732 -6.567.229
Repayments, long-term liabilities
Pengestromme fra finansieringsaktivitet -2.127.732 -6.567.229
Cash flows from financing activities
Arets pengestrom 11.012.574 10.869.680
Net cash flow
Likvider 1. januar -10.295.972 -21.165.652
Cash and cash equivalents at 1 January

14 Likvider 31. december 716.602 -10.295.972

Cash and cash equivalents at 31 December
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for LNS Greenland A/S for 2020
er aflagt i overensstemmelse med &rsregn-
skabslovens bestemmelser for klasse B-virk-
somheder med tilvalg af visse bestemmelser
for klasse C.

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

Generelt om indregning og maling

| resultatopgerelsen indregnes indteegter i takt
med, at de indtjenes. Herunder indregnes
veerdireguleringer af finansielle aktiver og
forpligtelser. | resultatopgerelsen indregnes
ligeledes alle omkostninger, herunder
afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbagefgrsler som folge af
gendrede regnskabsmeessige skon af belgb, der
tidligere har vaeret indregnet i
resultatopgarelsen.

Aktiver indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele
vil tilflyde selskabet, og aktivets veerdi kan
males palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele
vil fraga selskabet, og forpligtelsens veerdi kan
males palideligt.

Ved fagrste indregning males aktiver og
forpligtelser til kostpris. Efterfalgende males
aktiver og forpligtelser som beskrevet
nedenfor for hver enkelt regnskabspost.

Visse finansielle aktiver og forpligtelser males
til amortiseret kostpris, hvorved der indregnes
en konstant effektiv rente over lgbetiden.
Amortiseret kostpris opgares som oprindelig
kostpris med fradrag af eventuelle afdrag samt
tilleeg/fradrag af den akkumulerede
amortisering af forskellen mellem kostpris og
nominelt belgb. Herved fordeles kurstab og
kursgevinst over aktivets eller forpligtelsens
lobetid.

Ved indregning og maling tages hensyn til
forudsigelige tab og risici, der fremkommer
inden arsrapporten aflaegges, og som vedrarer
forhold, der eksisterede pa balancedagen.

LNS Greenland A/S

Arsrapport 2020
Annual report 2020

The annual report of LNS Greenland A/Sfor
2020 has been prepared in accordance with
the provisions in the Greenlandic Financial
Statements Act applying to reporting class B
entities and elective choice of certain
provisions applying to reporting class C
entities.

The accounting policies used in the preparation
of the financial statements are consistent with
those of last year.

Basis of recognition and measurement

Income is recognized in the income statement
as it is earned. Value adjustments of financial
assets and liabilities are recognized below. All
expenses, including depreciation, write-downs
and provisions as well as reversals as a result
of changed accounting estimates of amounts
that have previously been recognized in the
income statement, are also recognized in the
income statement.

Assets are recognized in the balance sheet
when it is probable that future economic
benefits will flow to the company and the value
of the asset can be measured reliably.

Liabilities are recognized in the balance sheet
when it is probable that future economic
benefits will flow from the company and the
value of the liability can be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. Subsequently, assets and
liabilities are measured as described below for
each individual accounting item.

Certain financial assets and liabilities are
measured at amortized cost, whereby a
constant effective interest rate is recognized
over the term. Amortized cost is calculated as
the original cost less any installments and
additions / deductions from the accumulated
amortization of the difference between cost
and nominal amount. In this way, capital losses
and capital gains are distributed over the term
of the asset or liability.

Recognition and measurement take into
account foreseeable losses and risks that arise
before the annual report is presented and that
relate to conditions that existed at the balance
sheet date.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Praesentationsvaluta

Arsregnskabet er aflagt i danske kroner (DKK).

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem
transaktionsdagens kurs og kursen pa beta-
lingsdagen, indregnes i resultatopggrelsen som
en finansiel post.

Tilgodehavender, geeld og andre monetaere
poster i fremmed valuta omregnes til balance-
dagens valutakurs. Forskellen mellem balance-
dagens kurs og kursen pa tidspunktet for tilgo-
dehavendets eller gaeldsforpligtelsens opstaen
eller indregning i seneste arsregnskab indreg-
nes i resultatopgerelsen under finansielle ind-
teegter og omkostninger.

Resultatopgorelsen

Nettoomsaetning

Nettoomsaetning indregnesi
resultatopgerelsen, safremt levering og
risikoovergang til keber har fundet sted inden
arets udgang, og safremt indteegten kan
opgeres palideligt og forventes modtaget.

Nettoomsaetning males til dagsveerdien af det
aftalte vederlag ekskl. moms og afgifter opkree-
vet pa vegne af tredjepart. Alle former for
afgivne rabatter indregnes i nettoomsaetnin-
gen.

Bruttofortjeneste

| resultatopgerelsen er nettoomsaetning,
vareforbrug, andre driftsindtaegter og eksterne
omkostninger med henvisning til arsregnskabs-
lovens § 32 sammendraget til én regnskabs-
post bengevnt bruttofortjeneste.

LNS Greenland A/S

Arsrapport 2020
Annual report 2020

Reporting currency

The financial statements are presented in
Danish kroner (DKK).

Foreign currency translation

On initial recognition, transactions
denominated in foreign currencies are
translated at the exchange rate at the
transaction date. Foreign exchange differences
arising between the exchange rates at the
transaction date and the date of payment are
recognised in the income statement as
financial income or financial expenses.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rate at the balance
sheet date. The difference between the
exchange rates at the balance sheet date and
the date at which the receivable or payable
arose or was recognised in the most recent
financial statements is recognised in the
income statement as financial income or
financial expenses.

Income statement

Revenue

Net revenue is recognized in the income
statement if delivery and transfer of risk to the
buyer has taken place before the end of the
year, and if the income can be calculated
reliably and is expected to be received.

Revenue is measured at the fair value of the
agreed consideration excluding VAT and taxes
charged on behalf of third parties. All
discounts and rebates granted are recognised
in revenue.

Gross profit

The items revenue, cost of sales, other
operating income and external expenses have
been aggregated into one item in the income
statement called gross profit in accordance
with section 32 of the Danish Financial
Statements Act.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Andre driftsindteegter og -omkostninger

Andre driftsindtaegter indeholder regnskabs-
poster af sekundeer karakter i forhold til virk-
somhedens hovedaktiviteter, herunder
udlejning af selskabets anlaegsaktiver samt
fortjeneste ved salg af anlaegsaktiver.

Andre driftsomkostninger indeholder
regnskabsposter af sekundaer karakter i forhold
til virksomhedens hovedaktiviteter, herunder
tab ved salg af anlaegsaktiver.

Vareforbrug

Vareforbrug omfatter kostprisen pa de varer,
som er medgaet til at opna arets nettoomseet-
ning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger vedrgrende virksomhedens pri-
meere aktivitet, der er afholdt i &rets lgb, her-
under omkostninger til distribution, salg, rekla-
me, administration, lokaler, tab pa debitorer,
ydelser pa operationelle leasingkontrakter m.v.

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til virksom-
hedens medarbejdere. | personaleomkostnin-
ger er fratrukket modtagne godtgarelser fra
offentlige myndigheder.

Afskrivninger

Afskrivninger omfatter afskrivninger pa
materielle anlaegsaktiver.

Afskrivningsgrundlaget, der opggres som kost-
prisen med fradrag af eventuel restveerdi,
afskrives linezert over den forventede brugstid,
baseret pa felgende vurdering af aktivernes
forventede brugstider:

Bygninger

Land and buildings

Rubinmine

Rubies Mine

Produktionsanlaeg og maskiner

Plant and machinery

Andre anlaeg, driftsmateriel og inventar
Fixtures and fittings, other plant and equipment

LNS Greenland A/S

Arsrapport 2020
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Other operating income and operating
expenses

Other operating income includes accounting
items of a secondary nature in relation to the
company's main activities, including leasing of
the company's fixed assets and profits from
the sale of fixed assets.

Other operating expenses include accounting
items of a secondary nature in relation to the
company's main activities, including losses on
the sale of fixed assets.

Cost of sales

Cost of sales includes the cost of goods used in
generating the year's revenue.

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.

Staff costs

Staff costs include wages and salaries,
including compensated absence and pension to
the Company's employees, as well as other
social security contributions, etc. The item is
net of refunds from public authorities.

Depreciation

The item comprises depreciation 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:

30-50 ar/years
10 ar/years
5 ar/years

3-10 ar/years
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Afskrivningsgrundlaget opgares under hensyn-
tagen til aktivets restveerdi og reduceres med
eventuelle nedskrivninger. Afskrivningsperi-
oden og restveerdien fastsaettes pa anskaffel-
sestidspunktet og revurderes arligt. Overstiger
restveerdien aktivets regnskabsmaessige veerdi,
ophgrer afskrivning.

Ved aendring i afskrivningsperioden eller rest-
veerdien indregnes virkningen for afskrivninger
fremadrettet som en andring i regnskabsmaes-
sigt skan.

Finansielle indteegter og omkostninger

Finansielle indtaegter og omkostninger indreg-
nes i resultatopgerelsen med de belgb, der
vedrgrer regnskabsaret. Finansielle poster
omfatter renteindteegter og -omkostninger
m.v.

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets regulering af udskudt skat. Arets skat ind-
regnes i resultatopgerelsen med den del, der
kan henfgres til arets resultat, og i egenkapita-
len med den del, som kan henfgres til transak-
tioner indregnet i egenkapitalen.

Balancen

Materielle anlaegsaktiver

Materielle anlaegsaktiver méles til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte knyttet til anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til brug.

For egenproducerede aktiver omfatter kostpri-
sen lgn- og materialeomkostninger m.v., der
direkte er medgaet til produktionen samt en
andel af de produktionsomkostninger, der indi-
rekte kan henferes hertil.

LNS Greenland A/S

Arsrapport 2020
Annual report 2020

Depreciation is based on the residual value of
the asset and is reduced by impairment losses,
if any. The depreciation period and the residual
value are determined at the acquisition date
and are reassessed annually. Where the
residual value exceeds the carrying amount of
the asset, no further depreciation charges are
recognised.

In the case of changes in the depreciation
period or the residual value, the effect on the
depreciation charges is recognised
prospectively as a change in accounting
estimates.

Financial income and expenses

Financial income and expenses are recognised
in the income statements at the amounts that
concern the financial year. Net financials
include interest income and expenses etc.

Tax

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments. The portion of the
tax for the year that relates to the profit/loss
for the year is recognised in the income
statement, whereas the portion that relates to
transactions taken to equity is recognised in
equity.

Balance sheet

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 for use.

The cost of self constructed assets includes
the cost of direct materials and labour, etc.
directly used in the production process and a
portion of the relating production overheads.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Desuden indregnes i kostprisen pa egenopferte
aktiver renteomkostninger i fremstillingsperi-
oden pa lan til finansiering af fremstillingen.

LNS Greenland A/S
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Also, the cost of self-produced assets includes
interest expenses in the production period
regarding loans to finance the production.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Fortjeneste eller tab opgeres som forskellen
mellem salgspris med fradrag af salgsomkost-
ninger og den regnskabsmaessige veerdi pa
salgstidspunktet. Fortjeneste og tab ved salg af
materielle aktiver indregnes i resultatopgerel-
sen under henholdsvis andre driftsindtaegter
og andre driftsomkostninger.

LNS Greenland A/S

Arsrapport 2020
Annual report 2020

Gains or losses are calculated as the difference
between the selling 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 operating expenses.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Leasingkontrakter

Leasingkontrakter vedrgrende aktiver, hvor
virksomheden har alle vaesentlige risici og for-
dele forbundet med ejendomsretten (finansiel
leasing), méles ved farste indregning i balan-
cen til laveste veerdi af dagsveerdi og nutids-
veaerdien af de fremtidige leasingydelser. Ved
beregning af nutidsveerdien anvendes leasing-
kontraktens interne rentefod eller den alterna-
tive lanerente som diskonteringsfaktor. Finan-
sielt leasede aktiver behandles herefter som
virksomhedens gvrige aktiver.

Den kapitaliserede restleasingforpligtelse ind-
regnes i balancen som en geeldsforpligtelse, og
leasingydelsens rentedel indregnes over kon-
traktens Igbetid i resultatopgarelsen.

Leasingkontrakter, hvor virksomheden ikke har
alle vaesentlige fordele og risici forbundet med
ejendomsretten, er operationel leasing. Ydel-
ser i forbindelse med operationel leasing og
ovrige lejekontrakter indregnes i resultatopge-
relsen over kontraktens lgbetid. Virksomhe-
dens samlede forpligtelser vedrgrende opera-
tionelle leasing og lejekontrakter oplyses under
eventualposter.

Veerdiforringelse af anlaegsaktiver

Den regnskabsmeessige veerdi af immaterielle
og materielle anlaegsaktiver vurderes arligt for
indikationer pa veerdiforringelse.

Foreligger der indikationer pa veerdiforringelse,
foretages nedskrivningstest af hvert enkelt
aktiv henholdsvis gruppe af aktiver. Der foreta-
ges nedskrivning til genindvindingsvaerdien,
hvis denne er lavere end den regnskabsmeessi-
ge veerdi.

Som genindvindingsveerdi anvendes den
hgjeste veaerdi af nettosalgspris og kapitalveer-
di. Kapitalveerdien opgeres som nutidsveerdien
af de forventede nettopengestremme fra
anvendelsen af aktivet eller aktivgruppen og
forventede nettopengestreamme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefo-
res, nar begrundelsen for nedskrivningen ikke
leengere bestar. Nedskrivninger pa goodwill til-
bagefares ikke.

LNS Greenland A/S
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Leases

On initial recognition, leases for assets that
transfer substantially all the risks and rewards
incident to the ownership to the Company
(finance leases) are measured in the balance
sheet at the lower of fair value and the present
value of the future lease payments. In
calculating the net present value, the interest
rate implicit in the lease or the incremental
borrowing rate is used as the discount factor.
Assets held under finance leases are
subsequently accounted for in the same way as
the Company's other assets.

The capitalised residual lease liability is
recognised in the balance sheet as a liability,
and the interest element of the lease payment
is recognised in the income statement over the
term of the lease.

Leases that do not transfer substantially all the
risks and rewards incident to the ownership to
the Company are classified as operating leases.
Payments relating to operating leases and any
other rent agreements are recognised in the
income statement over the term of the lease.
The Company's aggregate liabilities relating to
operating leases and other rent agreements
are disclosed under "Contingent liabilities".

Impairment of fixed assets

The carrying amount of intangible assets and
property, plant and equipment is assessed for
impairment on an annual basis.

Impairment tests are conducted on assets or
groups of assets when there is evidence of
impairment. The carrying amount of impaired
assets is reduced to the higher of the net
selling price and the value in use (recoverable
amount).

The recoverable amount is the higher of the
net selling price of an asset and its value in
use. The value in use is calculated as the
present value of the expected net cash flows
from the use of the asset or the group of
assets and the expected net cash flows from
the disposal of the asset or the group of assets
after the end of the useful life.

Previously recognised impairment losses are
reversed when the reason for recognition no
longer exists. Impairment losses on goodwill
are not reversed.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden. Er nettorealisationsveerdien lavere
end kostprisen, nedskrives til denne lavere
veerdi. Nettorealisationsveerdien for varebe-
holdninger opgeres som salgssum med fradrag
af faerdiggerelsesomkostninger og omkostnin-
ger, der afholdes for at effektuere salget, og
fastsaettes under hensyntagen til omseettelig-
hed, ukurans og udvikling i forventet salgspris.

Kostprisen for ravarer og hjeelpematerialer
omfatter kebspris med tillaeg af hjemtagelses-
omkostninger.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel veerdi.
Der nedskrives til netteorealisationsveerdien
med henblik p& at imgdega forventede tab.

Periodeafgreensningsposter

Periodeafgraensningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrgrende efterfglgende regnskabsar.

LNS Greenland A/S
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Inventories

Inventories are measured at cost in accordance
with the FIFO method. Where the net realisable
value is lower than cost, inventories are
written down to this lower value. The net
realisable value of inventories is calculated as
the sales amount less costs of completion and
expenses required to effect the sale and is
determined taking into account marketability,
obsolescence and development in the expected
selling price.

The cost of raw materials and consumables
comprises the cost of acquisition plus delivery
costs.

Receivables

Receivables are measured at amortized cost,
which usually corresponds to nominal value.
Write-downs are made to the net realizable
value in order to meet expected losses.

Prepayments

Prepayments recognised under "Assets"
comprise prepaid expenses regarding
subsequent financial reporting years.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Selskabsskat

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

Udskudt skat males efter den balanceorientere-
de geeldsmetode af alle midlertidige forskelle
mellem regnskabsmeessig og skattemaessig
veerdi af aktiver og forpligtelser. | de tilfeelde,
hvor opgorelse af skattevaerdien kan foretages
efter forskellige beskatningsregler, males
udskudt skat pa grundlag af den af ledelsen
planlagte anvendelse af aktivet, henholdsvis
afvikling af forpligtelsen.

Udskudt skat males pa grundlag af de skatte-
regler og skattesatser, der med balancedagens
lovgivning vil veere geeldende, nar den udskud-
te skat forventes udlgst som aktuel skat.
Udskudte skatteaktiver indregnes med den
veerdi, som de forventes at blive udnyttet med,
enten ved udligning i skat af fremtidig indtje-
ning eller ved modregning i udskudte skattefor-
pligtelser inden for samme jurisdiktion.
AEndring i udskudt skat som falge af eendringer
i skattesatser indregnes i resultatopgarelsen.

Geaeldsforpligtelser

Finansielle geeldsforpligtelser indregnes ved
lanoptagelse til det modtagne provenu efter
fradrag af afholdte transaktionsomkostninger. |
efterfglgende perioder males de finansielle for-
pligtelser til amortiseret kostpris, svarende til
den kapitaliserede veerdi ved anvendelse af den
effektive rente, sa forskellen mellem provenu-
et og den nominelle veerdi indregnes i resultat-
opgerelsen over laneperioden. | finansielle for-
pligtelser indregnes tillige den kapitaliserede
restleasingforpligtelse pa finansielle leasing-
kontrakter.

@vrige geeldsforpligtelser males til nettoreali-
sationsveerdien.

LNS Greenland A/S
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Income taxes

Current tax liabilities and current tax
receivable are recognized in the balance sheet
as calculated tax on the taxable income for the
year, adjusted for tax on previous years'
taxable income.

Deferred tax is measured using the balance
sheet liability method on all temporary
differences between the carrying amounts of
assets and liabilities for financial reporting
purposes and the amounts used for taxation
purposes. In cases where the tax value can be
calculated according to different tax rules,
deferred tax is measured on the basis of the
management's planned use of the asset or
settlement of the liability.

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets are recognised at the expected value
of their utilisation; either as a set-off against
tax on future income or as a set-off against
deferred tax liabilities in the same legal tax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.

Liabilities

Financial liabilities are recognised at the date
of borrowing at the net proceeds received less
transaction costs paid. On subsequent
recognition, financial liabilities are measured
at amortised cost, corresponding to the
capitalised value, using the effective interest
rate. Accordingly, the difference between the
proceeds and the nominal value is recognised
in the income statement over the term of the
loan. Financial liabilities also include the
capitalised residual lease liability in respect of
finance leases.

Other liabilities are measured at net realisable
value.
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Accounting policies (continued)

Leasingforpligtelser

Leasingforpligtelser males til nutidsveerdien af
de resterende leasingydelser inkl. en eventuel

garanteret restveerdi baseret pa de enkelte lea-
singkontrakters interne rente.

Pengestromsopgerelsen

Pengestrgmsopgarelsen viser virksomhedens
pengestremme for aret fordelt pa drifts-, inve-
sterings- og finansieringsaktivitet, arets for-
skydning i likvider samt virksomhedens likvider
ved arets begyndelse og slutning.

Pengestremme fra driftsaktivitet opgeres som
arets resultat reguleret for ikke-kontante
driftsposter, eendring i driftskapital og betalt
selskabsskat.

Pengestremme fra investeringsaktivitet omfat-
ter betaling i forbindelse med kagb og salg af
virksomheder og aktiviteter samt keb og salg
af immaterielle, materielle og finansielle akti-
ver.

Pengestremme fra finansieringsaktivitet omfat-
ter aendringer i starrelse eller sammensaetning
af virksomhedens selskabskapital og omkost-
ninger forbundet hermed samt optagelse af
lan, afdrag pa rentebaerende geeld og betaling
af udbytte til selskabsdeltagere.

Likvider omfatter likvide beholdninger og kort-
fristet bankgeeld samt kortfristede veerdipapi-
rer, som uden hindring kan omsaettes til likvide
beholdninger, og hvorpa der kun er ubetydeli-
ge risici for veaerdiaendringer.

LNS Greenland A/S
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Lease liabilities

Lease liabilities are measured at the net
present value of the remaining lease payments
including any guaranteed residual value based
on the interest rate implicit in the lease.

Cash flow statement

The cash flow statement shows the Company's
net cash flows broken down according to
operating, investing and financing activities,
the year's changes in cash and cash
equivalents as well as the cash and cash
equivalents at the beginning and the end of the
year.

Cash flows from operating activities are
calculated as the profit/loss for the year
adjusted for non cash operating items, changes
in working capital and paid corporate income
tax.

Cash flows from investing activities comprise
payments in connection with acquisitions and
disposals of entities and activities and of
intangible assets, property, plant and
equipment and investments.

Cash flows from financing activities comprise
changes in the size or composition of the
Company's share capital and related expenses
as well as raising of loans, repayment of
interest bearing debt and payment of dividends
to shareholders.

Cash and cash equivalents comprise cash,
short term bank loans and short term
securities which are readily convertible into
cash and which are subject only to insignificant
risks of changes in value.
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Accounting policies (continued)

Nogletal

De i hoved- og nggletalsoversigten anforte
nagletal er beregnet saledes:

Resultat af primaer drift
Operating profit/loss

Soliditetsgrad Egenkapital ultimo x 100

LNS Greenland A/S

Arsrapport 2020
Annual report 2020

Financial ratios

The financial ratios stated under "Financial
highlights" have been calculated as follows:

Resultat for finansielle poster reguleret Profit/loss before financial items adjusted
for andre driftsindteegter og andre for other operating income and other
driftsomkostninger

operating expenses

Equity at year-end x 100

Equity ratio Passiver i alt, ultimo

Usikkerhed om indregning og maling
Recognition and measurement uncertainties

Selskabets primeere kunde er Greenland Ruby
A/S, som ejer rubinminen Aappaluttoq.
Greenland Ruby A/S har endnu ikke realiseret
noget starre salg af rubiner, og selskabets
etablering af minen og driften indtil nu er
derfor finansieret via lan fra moderselskabet
Greenland Ruby DK ApS.

LNS Greenland A/S har et stort tilgodehavende
hos Greenland Ruby A/S, som stort set er
selskabets eneste kunde. Som fglge af den
usikkerhed, der er knyttet til fremtiden for
Greenland Ruby A/S og den gkonomiske
situation i Greenland Ruby A/S, er der ogsa en
tilsvarende usikkerhed for méalingen af LNS
Greenland A/S’ s tilgodehavende hos
Greenland Ruby A/S. Endvidere er der pa grund
af usikkerhederne, der er forbundet med salget
i Greenland Ruby A/S, en tilsvarende
usikkerhed forbundet med malingen af
infrastruktur og udskudt skat i arsregnskabet
for LNS Greenland A/S.

DKK

Personaleomkostninger

Staff costs

Lonninger

Wages/ salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger

Other staff costs

Gennemsnitligt antal fuldtidsbeskaeftigede

Average number of full-time employees

Total equity and liabilities, year-end

The company's primary customer is Greenland
Ruby A/S, which owns the ruby mine
Aappaluttoq. Greenland Ruby A/S has not yet
realized any major sales of rubies, and the
company's establishment of the mine and
operations so far has therefore been financed
via loans from the parent company Greenland
Ruby DK ApS.

LNS Greenland A/ S has a large receivable from
Greenland Ruby A/S, which is largely the
company's only customer. Due to the
uncertainty associated with the future of
Greenland Ruby A/S and the financial situation
in Greenland Ruby A/S, there is also a similar
uncertainty for the measurement of LNS
Greenland A/S's receivables from Greenland
Ruby A/S. Furthermore, due to the
uncertainties associated with the sale of
Greenland Ruby A/S, there is a similar
uncertainty associated with the measurement
of infrastructure and deferred tax asset in the
financial statements of LNS Greenland A/S.

2020 2019

26.942.498 20.570.278

1.274.730 988.040
229.031 174.551
1.064.716 983.339

29.510.975 22.716.208

44 45
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DKK

Finansielle indteaegter

Financial income

Renteindteegter fratilknyttede virksomheder
Interest receivable, group entities

Andre finansielle indteegter

Other financial income

Finansielle omkostninger

Financial expenses

Renteomkostninger til tilknyttede virksomheder
Interest expenses, group entities

Andre finansielle omkostninger

Other financial expenses

Skat af arets resultat

Tax for the year

Beregnet skat af arets skattepligtige indkomst
%stimated tax charge for the year

Arets regulering af udskudt skat

Deferred tax adjustments in the year

/Endring af skatteprocent

Change in tax rate

LNS Greenland A/S
Arsrapport 2020

Annual report 2020

2020 2019
15.880.769 13.161.473
0 875
15.880.769 13.162.348
18.888.160 18.954.552
3.062.118 3.801.375
21.950.278  22.755.927
2.979.448 5.135.318
895.141 -622.377

0 3.246.006
3.874.589 7.758.947
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Materielle anlaegsaktiver
Property, plant and equipment

LNS Greenland A/S
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Andre anlaeg,
driftsmateriel

Produktions- og inventar

anlaeg og Fixtures and

maskiner fittings, other
Rubinmine Plant and plant and | alt
Rubies Mine machinery equipment Total

167.924.472 40.828.558 4.785.532 218.006.076

0 3.228.901 274.000 3.608.247

0 0 0 -480.000

167.924.472 44.057.459 5.059.532 221.134.323

Bygninger

DKK Land and buildings
Kostpris 1. januar 2020 4.467.514
Cost at 1 January 2020
Tilgange 105.346
Additions
Afgange -480.000
Disposals
Kostpris 31. december 2020 4.092.860
Cost at 31 December 2020
Af- og nedskrivninger

1. januar 2020
Impairment losses and depreciation at 1.354.887

1 January 2020
Afskrivninger 111.970
Depreciation
Af- og nedskrivninger af afhsendede

aktiver -156.000

50.335.036 32.189.915 4.313.345 88.193.183

16.798.491 4.101.437 149.771 21.161.669

0 0 0 -156.000

Depreciation and impairment of disposals
Af- og nedskrivninger

31. december 2020
Impairment losses and depreciation at 1.310.857

67.133.527 36.291.352 4.463.116 109.198.852

31 December 2020

Regnskabsmeessig veerdi
31. december 2020 2.782.003

100.790.945 7.766.107 596.416 111.935.471

Carrying amount at 31 December 2020

| materielle anlaegsaktiver indgar
finansielle leasingaktiver med

regnskabsmaessig veerdi pa i alt 0
Property, plant and equipment include finance

0 2.557.100 0 2.557.100

leases with a carrying amount totalling

Udskudte skatteaktiver

Deferred tax assets

Udskudt skatteaktiv vedrgrer
fremfgrselsberettigede skattemaessige
underskud og tidsmeessige forskelle pa
anleegaktiver og omsaetningsaktiver.

Baseret pa selskabets budgetter og prognoser
er det ledelsens vurdering, at de
fremfgrselsberettigede underskud og
midlertidige yderligere midlertidige forskelle vil
kunne udnyttes inden for 3-5 ar.

Der er vaesentlige regnskabsmaessige skan
knyttet til prognoserne, herunder ogsa
indtjening i sgsterselskabet Greenland Ruby
A/S, der i sagens natur er usikre.

Det er ledelsens vurdering, at de foretagne
skan er forsvarlige.

Deferred tax assets relate to tax losses carried
forward and current differences in fixed assets
and current assets.

Based on the company's budgets and
forecasts, it is management's assessment that
the carryforward losses and temporary
additional temporary differences can be
utilized within 3-5 years.

There are significant accounting estimates
associated with the forecasts, including
earnings in the sister company Greenland Ruby
A/S, which are inherently uncertain.

It is management's assessment that the
estimates made are justifiable.
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Noter
Notes to the financial statements

Langfristede gaeldsforpligtelser
Non-current liabilities other than provisions

Af de langfristede gaeldsforpligtelser forfalder
11.168 t.kr. senere end 5 ar fra balancedagen.

Sikkerhedsstillelser
Collateral

Selskabet har indgaet kabekontrakter med
ejendomsforbehold med Jyske Finans A/S.
Restgeaelden pa kebekontrakten udger 3.929
t.kr. pr. 31. december 2020. Den bogferte
veerdi af aktiver med ejendomsforbehold udger
2.557 t.kr. pr. 31. december 2020.

Selskabet har deponeret ejerpantebreve pai alt
32.650 t.kr. til sikkerhed for
bankgeaeld.Ejerpantebrevene giver pant i
selskabets bygninger, produktionsanlaeg og
maskiner. Den bogfgrte vaerdi af de pantsatte
aktiver pr. 31. december 2020 udger 109.396
t.kr.

Produktionsanleeg og maskiner, hvor den
regnskabsmaessige veerdi pr. 31. december
2020 udger 0 kr. er finansieret ved finansiel
leasing hos Nordea Finans Danmark A/S, hvor
leasingforpligtelsen pr. 31. december 2020
udger 5.257 t.kr.

Selskabet har arbejds- og betalingsgarantier i
GrgnlandsBanken pai alt 463 t.kr.

Neertstaende parter
Related parties

Oplysning om koncernregnskaber
Information about consolidated financial statements

Modervirksomhed Hjemsted
Parent Domicile

LNS Greenland A/S

Arsrapport 2020
Annual report 2020

Of the long-term liabilities, t.DKK 11.168 falls
due for payment after more than 5 years after
the balance sheet date.

The company has entered into a purchase
contract with a reservation of title with Jyske
Finans A/ S. The remaining debt on the
purchase contract amountsto DKK 3,929
thousand. pr. 31 December 2020. The book
value of assets with retention of title amounts
to DKK 2,557 thousand. pr. December 31,
2020.

The company has deposited mortgage deeds
totaling DKK 32,650 thousand. as security for
bank debt. The owner's mortgage deeds
provide a mortgage on the company's
buildings, production facilities and machinery.
The book value of the pledged assets per. 31
December 2020 amounts to DKK 109,396
thousand.

Production plants and machines where the
carrying amount per 31 December 2020
amounts to DKK 0, is financed by financial
leasing from Nordea Finans Danmark A/ S,
where the leasing obligation per. 31 December
2020 amounts to DKK 5,257 thousand.

The company has work and payment
guarantees in the Bank of Greenland totaling
DKK 463 thousand.

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

Leonhard Nilsen & Sgnner Eiendom AS Norge

Strandland, 8484
Risgyhamn
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Transaktioner med nzertstaende parter
Related party transactions

Selskabets drift er finansieret af kapitalindskud
fra selskabets moderselskab og selskabets
ultimative aktionaerer i form af aktiekapital og
lan.

Selskabets ultimative moderselskab LNS Mining
AS har bekraeftet at mellemveaerendet pa med
Greenland Ruby DK ApStkr 158.205 ikke er
helt eller delvist forfalden til betaling for
tidligst efter 31. december 2021.
Moderselskabet LNS Mining AS har endvidere
afgivet et letter of support, at det vil tilfare
yderligere finansiel kapital til Greenland Ruby
DK ApS, saledes at selskabet og resten af Ruby
koncernen kan fortseette driften indtil 31/12
2021

DKK

Reguleringer

Adjustments

Af- og nedskrivninger
Amortisation/depreciation and impairment losses
Avance/tab ved afheendelse af anlaegsaktiver
Gain/loss on the sale of non-current assets
Finansielle indtaegter

Financial income

Finansielle omkostninger

Financial expenses

Skat af arets resultat

Tax for the year

Udskudt skat

Deferred tax

FEndring i driftskapital

Changes in working capital

/Endring i varebeholdninger
Change in inventories

/Endring i tilgodehavender
Change in receivables

/Endring i leverandgrgaeld m.v.
Change in trade and other payables

Likvider, ultimo

Cash and cash equivalents at year-end
Likvide beholdninger ifglge balancen
Cash according to the balance sheet

Kortfristet geeld til banker
Short-term debt to banks

LNS Greenland A/S

Arsrapport 2020
Annual report 2020

The activity in the Company is financed by
capital contributions from the Company”s
shareholders and the Company" s ultimate
shareholders in the form of share capital and
loans.

The Company” s ultimate Mother Company has
confirmed that the total outstanding amount of
t.kr 158.205 to Greenland Ruby DK ApSis not
due or payable until at least 31. December
2021. The Mother Company LNS Mining AS
has in addition to this given a letter of support,
that it will provide additional necessary funding
enabling Greenland Ruby DK ApSto carry on
activities in the Company and the rest of the
Ruby Group until 31/12 2021.

2020 2019
21.161.669 22.333.860
168.222 135.572
-15.880.769 -13.162.348
21.950.278 22.755.927
2.979.448 5.135.318
895.141 2.623.629
31.273.989 39.821.958
1.196.666 1.196.667
-41.987.154 -48.160.479
26.586.108 29.674.311
-14.204.380 -17.289.501
737.619 30.003

-21.017 -10.325.975

716.602 -10.295.972
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