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Ledelsespategning

Management’s Statement on the Annual Report

Direktionen har dags dato behandlet og godkendt
arsrapporten for regnskabsaret for 1. januar - 31.
december 2014 for Avannaa Logistics ApS.

Arsrapporten aflegges i overensstemmelse med
arsregnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2014 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2014.

Ledelsesberetningen  indeholder  efter
opfattelse en retvisende redegerelse for de forhold,
beretningen omhandler.

vores

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Humlebak, den 23. januar 2015
Humlebceek, 23 January 2015

Direktion
Executive Board

Stefan Bernstein

The Executive Board has today considered and
adopted the Annual Report of Avannaa Logistics
ApS for the financial year 1 January - 31
December 2014.

The Annual Report is prepared in accordance
with the Danish Financial Statements Act.

In our opinion, the Financial Statements give a
true and fair view of the Company assets,
liabilities and financial position at 31 December
2014 and of the Company operations for the
year 1 January - 31 December 2014.

In our opinion, Management's Review includes a
true and fair account of the matters adressed in
the Review.

We recommend that the Annual Report be
adopted at the Annual General Meeting

Nicholas Martin Rose



Den uafhaengige revisors erklaeringer

Independent Auditor’s Report

Til kapitalejerne i Avannaa Logistics ApS
Pategning pa arsregnskabet

Vi har revideret arsregnskabet for Avannaa
Logistics ApS for regnskabséret 1. januar - 31.
december 2014, der omfatter anvendt regnskabs-
praksis, resultatopgerelse, balance og noter.
Arsregnskabet udarbejdes efter arsregnskabslo-
ven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Le-
delsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser nedvendig for at
udarbejde et arsregnskab uden vesentlig fejl-
information, uanset om denne skyldes besvigel-
ser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pd grundlag af vores revision. Vi
har udfert revisionen i overensstemmelse med
internationale standarder om revision og
yderligere krav ifelge dansk revisorlovgivning.
Dette kraver, at vi overholder etiske krav samt
planlaegger og udferer revisionen for at opna hgj
grad af sikkerhed for, om arsregnskabet er uden
vaesentlig fejlinformation.

To the Shareholders of Avannaa Logistics ApS
Report on the Financial Statements

We have audited the Financial Statements of
Avannaa Logistics ApS for the financial year 1
January - 31 December 2014, which comprise
summary of significant accounting policies,
income statement, balance sheet and notes, for the
Company. The Financial Statements are prepared
in accordance with the Danish Financial
Statements Act.

Management’s Responsibility for the Financial
Statements

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

Auditor’s Responsibility

Our responsibility is to express an opinion on the
financial statements based on our audit. We
conducted our audit in accordance with
International Standards on Auditing and additional
requirements under Danish Audit regulation. This
requires that we comply with ethical requirements
and plan and perform the audit to obtain reasonable
assurance about whether the financial statements
are free from material misstatement.



Den uafhaengige revisors erklaeringer

Independent Auditor’s Report

udferelse af
revisionshandlinger for at opnd revisionsbevis

En revision omfatter
for belab og oplysninger 1 &rsregnskabet. De
valgte revisionshandlinger afhanger af revisors
vurdering, herunder vurdering af risici for vee-
sentlig fejlinformation i arsregnskabet, uanset
om denne skyldes besvigelser eller fejl. Ved
risikovurderingen overvejer revisor intern kon-
trol, der er relevant for virksomhedens udarbej-
delse af et arsregnskab, der giver et retvisende
billede. Formélet hermed er at udforme
revisionshandlinger, der er passende efter om-
steendighederne, men ikke at udtrykke en konklu-
sion om effektiviteten af virksomhedens interne
kontrol. En omfatter endvidere
vurdering af, om ledelsens valg af regnskabs-
praksis er passende, om ledelsens regnskabsmees-
sige skon er rimelige samt den samlede preesen-

revision

tation af arsregnskabet.

Det er vores opfattelse, at det opnaede revisions-
bevis er tilstrekkeligt og egnet som grundlag for
vores konklusion.
Revisionen har ikke
forbehold.

givet anledning til

Konklusion

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2014
samt af resultatet af selskabets aktiviteter for
regnskabséret 1. januar - 31. december 2014 i o-
verensstemmelse med arsregnskabsloven.

An audit involves performing procedures to obtain
audit evidence about the amounts and disclosures
in the financial statements. The procedures
selected depend on the auditor’s judgment,
including the assessment of the risks of material
misstatement of the financial statements, whether
due to fraud or error. In making those risk
assessments, the auditor considers internal control
relevant to the entity’s preparation of financial
statements that give a true and fair view 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
entity’s internal control. An audit also includes
evaluating the appropriateness of accounting
policies used and the reasonableness of accounting
estimates made by the Management, as well as the
overall presentation of the Financial Statements.

We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a
basis for our opinion.

The audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements gives a true
and fair view of the Company’s financial position
at 31 December 2014 and of the results of the Com-
pany's operations for the financial year 1 January -
31 December 2014 in accordance with the Danish
Financial Statements Act.



Den uafhaengige revisors erklaeringer

Independent Auditor’s Report

Udtalelse om ledelsesberetningen

Vi har i henhold til &rsregnskabsloven gennem-
laest ledelsesberetningen. Vi har ikke foretaget
yderligere handlinger i tilleg til den udferte
revision af arsregnskabet. Det er pa denne bag-
grund vores opfattelse, at oplysningerne i ledel-
sesberetningen er 1 overensstemmelse med
arsregnskabet.

Statement on Management's review

Pursuant to the Danish Financial Statements Act,
we have read the Management's review. We have
not performed any further procedures in addition to
the audit of the financial statements. On this basis,
it is our opinion that the information provided in
the Management's review is consistent with the
Financial Statements.

Hellerup, den 23. januar 2015
Hellerup, 23 January 2015

Crowe Horwath.

Seren Jonassen
Statsautoriseret revisor
State Authorised Public Accountant
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Ledelsesberetning
Management Review

Hovedaktivitet

Selskabets aktiviteter er konsulentvirksomhed,
efterforskning og udvikling inden for mineindustrien
og hermed forbundet virksomhed.

Udvikling i aret

Selskabets resultatopgerelse for 2014 udviser et
overskud pd DKK 99.235, og selskabets balance pr.
31. december 2014 udviser en egenkapital pd DKK
642.625.

vaerende

Resultatet  for  éaret

tilfredstillende.

anses Som

Begivenheder efter regnskabsérets afslutning

Der er efter regnskabsarets afslutning ikke indtruffet
begivenheder, som vasentligt vil kunne pavirke
selskabets finansielle stilling.

Main activity

The Company's activities
research and development within the mining
industry and other related business.

are consultancy,

Development in the year

The income statement of the Company for 2014
shows a profit of DKK 99,235, and at 31
December 2014 the balance sheet of the
Company shows equity of DKK 642,625.

The result for the year is considered as being
satisfactory.

Subsequent events

No events materially affecting the assessment of
the Annual Report have occurred after the
balance sheet date.



Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Avannaa Logistics ApS for
2014 er aflagt 1 overensstemmelse
arsregnskabslovens bestemmelser for virksomhe-
der i regnskabsklasse B.

med

Den anvendte regnskabspraksis er uendret i for-
hold til sidste &r.

Generelt om indregning og méling

I resultatopgerelsen indregnes indteegter i takt
med, at de indtjenes, herudover indregnes vaerdi-
reguleringer af finansielle aktiver og forpligtel-
ser. | resultatopgerelsen indregnes ligeledes alle
omkostninger, herunder afskrivninger og ned-
skrivninger.

Aktiver indregnes i balancen, nér det er sandsyn-
ligt, at fremtidige ekonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan méles palideligt.

Forpligtelser indregnes i balancen, nér det er
sandsynligt, at fremtidige ekonomiske fordele vil
fragéd selskabet, og forpligtelsens veerdi kan ma-
les palideligt.

Ved ferste indregning méles aktiver og forplig-
telser til kostpris. Efterfolgende males aktiver og
forpligtelser som beskrevet for hver enkelt regn-
skabspost nedenfor. Ved indregning og maéling
tages hensyn til forudsigelige tab og risici, der
fremkommer, inden &rsrapporten aflegges, og
som be- eller afkrefter forhold, der eksisterede
pa balancedagen.

The Annual Report of Avannaa Logistics ApS for
2014 has been prepared in accordance with the pro-
visions of the Danish Financial Statements Act ap-
plying to enterprises of reporting class B.

The accounting policies applied remain unchanged
from previous years.

Recognition and measurement

Revenues are recognised in the income statement as
earned. Furthermore, value adjustments of financial
assets and liabilities measured at fair value or amor-
tised cost are recognised. Moreover, all expenses in-
curred to achieve the earnings for the year are re-
cognised in the income statement, including depre-
ciation, amortisation, impairment losses and provi-
sions.

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

Liabilities are recognised in the balance sheet when
it is probable that future economic benefits will
flow out of the Company, and the value of the liabi-
lity can be measured reliably.

Assets and liabilities are initially measured at cost.
Subsequently, assets and liabilities are measured as
described for each item below. Recognition and
measurement take into account predictable losses
and risks occurring before the presentation of the
Annual Report which confirm or invalidate affairs
and conditions existing at the balance sheet date.



Anvendt regnskabspraksis

Accounting policies

Resultatopgerelsen

Bruttofortjeneste

Bruttofortjeneste  indeholder nettoomsetning
fratrukket direkte omkostninger og andre

eksterne omkostninger.

Nettoomsetning indregnes i resultatopgerelsen,
safremt levering og risikoovergang til keber har
fundet sted inden arets udgang.

Af- og nedskrivninger

Af- og nedskrivninger indeholder é&rets af- og
nedskrivninger af materielle anleegsaktiver.

Finansielle poster

Finansielle indtegter og omkostninger indregnes
i resultatopgerelsen med de beleb, der vedrerer
regnskabséret.  Finansielle poster omfatter
renteindteegter og -omkostninger, geld og
transaktioner i fremmed valuta, samt tilleeg og
godtgarelse under acontoskatteordningen m.v.

Skat af arets resultat

Skat af arets resultat, som bestar af arets aktuelle
skat og forskydning i udskudt skat, indregnes i
resultatopgerelsen med den del, der kan henfores
til arets resultat, og direkte pa egenkapitalen med
den del, der kan henfores til posteringer direkte
pa egenkapitalen.

Balancen

Materielle anlaegsaktiver

Materielle anleegsaktiver maéles til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Income Statement
Gross profit

Gross earnings include revenue deducted with cost
of goods sold and other external expenses.

Revenue is recognised in the income statement, if
delivery is made and risk has been passed to the
buyer before the end of the year.

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment losses
comprise amortisation, depreciation and impairment
of property, plant and equipment.

Financial income and expenses

Financial income and expenses are recognised in the
income statement at the amounts relating to the
financial year. Financial income and expenses com-
prise interest, debt and transactions in foreign
currencies as well as tax surcharges and repayments
in accordance with the Danish Tax Prepayment
Scheme.

Tax on profit/loss for the year

Tax for the year consists of current tax for the year
and deferred tax for the year. The tax attributable to
the profit for the year is recognised in the income
statement, whereas the tax attributable to equity
transactions is recognised directly in equity.

Balance Sheet
Tangible assets

Tangible assets are measured at cost less
accumulated depreciation and less any accumulated
impairment losses.



Anvendt regnskabspraksis
Accounting policies

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til at blive taget i
brug.

Afskrivningsgrundlaget er kostpris med fradrag
af forventet restvaerdi efter afsluttet brugstid.

Der foretages lineere afskrivninger baseret pa
folgende wvurdering af aktivernes forventede
brugstider:

Andre anleg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment2-10

Aktiver med en kostpris pa under DKK 12.600
omkostningsfores i anskaffelsesaret.

Fortjeneste eller tab ved athaendelse af materielle
anlegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og
den regnskabsmaessige vardi pa salgstidspunktet.
Fortjeneste eller tab indregnes i
resultatopgerelesen under andre driftstindtegter
og omkostninger.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
der sadvanligvis svarer til nominel verdi.
Veardien reduceres med nedskrivning til imede-
gaelse af forventede tab.

Periodeafgraensningsposter

Periodeafgransningsposter, indregnet under akti-
ver, omfatter atholdte omkostninger vedrerende
efterfolgende regnskabsar.

Cost comprises the cost of acquisition and expenses
directly related to the acquisition up until the time
when the asset is ready for use.

Depreciation based on cost reduced by any residual
value.

The depreciation is calculated on a straight-line
basis over the expected useful lives of the assets,
which are:

2-10
years

ar

Assets costing less than DKK 12,600 are expensed
in the year of acquisition.

Profits or losses from sale of property, plant and
equipment are rocognized in the income statement
under other operating income-/cost.

Receivables

Receivables are recognised in the balance sheet at
amortised cost, which substantially corresponds to
nominal value. Provisions for estimated bad debts
are made.

Prepayments

Prepayments comprise prepaid expenses concerning
the following year.



Anvendt regnskabspraksis
Accounting policies

Udbytte

Foresléet udbytte vises som en serskilt post un-
der egenkapitalen. Udbytte indregnes som en for-
pligtelse pa tidspunktet for vedtagelse pa gene-
ralforsamlingen.

Skyldig skat og udskudt skat

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

Udskudt skat méles efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig verdi af akti-
ver og forpligtelser. I de tilfaelde, hvor opgerelse
af skatteveerdien kan foretages efter alternative
beskatningsregler, males udskudt skat pa grund-
lag af den planlagte anvendelse af aktivet, hen-
holdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skatteverdien
af fremforselsberettiget skattemessigt under-
skud, males til den verdi, hvortil aktivet forven-
tes at kunne realiseres, enten ved udligning i skat
af fremtidig indtjening eller ved modregning i
udskudte skatteforpligtelser.

Udskudt skat méles pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil veere geldende, nar den udskudte skat
forventes udlest som aktuel skat. Andring i1 ud-
skudt skat, som falge af @ndringer i skattesatser,
indregnes i resultatopgerelsen. For indevearende
ar er anvendt en skattesats pa 22%.

Gealdsforpligtelser

Geld er malt til amortiseret kostpris svarende til
nominel vaerdi.

Dividend

Proposed dividend is shown as a specific equity
item. Dividend is included as an obligation on the
time of adoption at the Annual General Meeting.

Deferred tax assets and liabilities

Current tax obligations and receivable tax is
recognized in the balance sheet as calculated tax on
profit/loss for the year, regulated tax from previous
years, and account payments.

Deferred income tax is measured using the balance
sheet liability method in respect of temporary diffe-
rences arising between the tax bases of assets and
liabilities and their carrying amounts for financial
reporting purposes on the basis of the intended use
of the asset and settlement of the liability, respecti-
vely.

Deferred tax assets, including the tax base of tax
loss carry-forwards, are measured at the value at
which the asset is expected to be realised, either by
elimination in tax on future earnings or by set-off
against deferred tax liabilities.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the
legislation at the balance sheet date when the
deferred tax is expected to crystallise as current tax.
Any changes in deferred tax due to changes to tax
rates are recognised in the income statement. For
the current year the current tax rate are 22%.

Debts

Debts are measured at amortised cost, substantially
corresponding to nominal value.

10



Anvendt regnskabspraksis
Accounting policies

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstdr mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i resultatop-
gorelsen som en finansiel post.

Tilgodehavender, geld og andre monetere pos-
ter i fremmed valuta, som ikke er afregnet pé ba-
lancedagen, males til balancedagens valutakurs.
Forskellen, mellem balancedagens kurs og kur-
sen pa tidspunktet for tilgodehavendets eller gel-
dens opstéen, indregnes i resultatopgerelsen un-
der finansielle indtaegter og omkostninger.

Anlagsaktiver, der er kabt i fremmed valuta, ma-
les til kursen pé transaktionsdagen.

Foreign currency

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction. Gains
and losses arising due to differences between the
transaction date rates and the rates at the dates of
payment are recognised in financial income and ex-
penses in the income statement.

Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
balance sheet date are translated at the exchange
rates at the balance sheet date. Any differences be-
tween the exchange rates at the balance sheet date
and the transaction date rates are recognised in fi-
nancial income and expenses in the income state-
ment.

Fixed assets acquired in foreign currencies are mea-
sured at the transaction date rates.

11



Resultatopgorelse 1. januar - 31. december 2014
Income Statement 1 January - 31 December 2014

Note 2014 2013
Notes DKK DKK '000

Bruttofortjeneste 12.247.993 12.235
Gross profit
Personaleomkostninger 1 -11.713.703 -11.583
Staff costs
Af- og nedskrivninger af immaterielle og materielle anleegsaktiver -247.006 -686
Depreciation, amortisation and impairment of intangible assets and
tangible assets
Andre driftsomkostninger -27.525 0
Other operating costs
Resultat for finansielle poster 259.759 -34
Profit/loss before financial income and expenses
Finansielle indtegter 0 97
Financial income
Finansielle omkostninger -119.024 -42
Financial costs
Resultat for skat 140.735 21
Profit/loss before tax
Skat af arets resultat 2 -41.500 26
Tax on profit/loss for the year
Arets resultat 99.235 -5
Net profit/loss for the year
Forslag til resultatdisponering
Proposed distribution of profit
Overfort resultat 99.235 -5
Retained earnings

99.235 -5

12




Balance pr. 31. december 2014
Balance Sheet at 31 December 2014

Aktiver

Assets

Andre anleg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment
Materielle anlaegsaktiver

Tangible assets

Deposita

Deposits

Finansielle anlaegsaktiver
Fixed asset investments

Anlzgsaktiver i alt

Fixed assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder

Receivables from group companies

Andre tilgodehavender
Other receivables

Udskudt skatteaktiv

Deferred tax asset

Periodeafgransningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsztningsaktiver i alt

Current assets total

Aktiver i alt

Assets total

13

Note 2014 2013
Notes DKK DKK '000
202.861 484
3 202.861 484
157.737 153
157.737 153
360.598 637
11.250 429
4.248.175 104.893
103.638 395
77.642 88
45.900 5
4.486.605 105.810
1.971.581 1.152
6.458.186 106.962
6.818.784 107.599




Balance pr. 31. december 2014
Balance Sheet at 31 December 2014

Note 2014 2013
Notes DKK DKK '000

Passiver
Liabilities and equity

Selskabskapital 125.000 125
Share capital
Overfort resultat 517.625 419

Retained earnings

Egenkapital 642.625 544
Equity total

Kreditinstitutter 538 0
Credit institutions

Leveranderer af varer og tjenesteydelser 495.749 873
Trade payables

Geld til tilknyttede virksomheder 3.920.043 104.011

Payables to group companies

Selskabsskat 1.630 72

Corporation tax

Anden geld 1.758.199 2.099
Other payables

Kortfristede gaeldsforpligtelser 6.176.159 107.055
Short-term debt

Galdsforpligtelser i alt 6.176.159 107.055
Debt total

Passiver i alt 6.818.784 107.599
Liabilities and equity total

Eventualposter m.v. 5
Contingent assets, liabilities and other financial obligations

Pantseatninger og sikkerhedsstillelser 6
Assets charged and securities

14



Noter til arsrapporten
Notes to the Annual Report

1 Personaleomkostninger
Staff costs

Lenninger og gager
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security costs

2 Skat af arets resultat
Tax on profit/loss for the year

Arets aktuelle skat
Current tax for the year

Regulering af udskudt skat
Adjustment of deferred tax for the year

15

2014 2013
DKK DKK '000
10.924.342 10.929

641.713 568
147.648 86
11.713.703 11.583
31.630 88
9.870 -62
41.500 26




Noter til arsrapporten
Notes to the Annual Report

3 Materielle anlaegsaktiver
Tangible assets

Kostpris 1. januar 2014
Cost at 1 January 2014
Afgang i érets lob

Disposals for the year
Kostpris 31. december 2014
Cost at 31 December 2014

Af- og nedskrivninger 1. januar 2014

Impairment losses and depreciation at 1 January 2014

Arets afskrivninger

Depreciation for the year

Arets af- og nedskrivninger pa afthendede aktiver

Impairment and depreciation of sold assets for the year

Af- og nedskrivninger 31. december 2014

Impairment losses and depreciation at 31 December 2014

Regnskabsmaessig veerdi 31. december 2014
Carrying amount at 31 December 2014
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Andre anleg,
driftsmateriel
og inventar

Other fixtures
and fittings, tools
and equipment

2.338.697

-412.772

1.925.925

1.854.306

247.005

-378.247

1.723.064

202.861



Noter til arsrapporten
Notes to the Annual Report

4 Egenkapital
Equity

Egenkapital 1. januar 2014
Equity at 1 January 2014
Arets resultat

Net profit/loss for the year

Egenkapital 31. december 2014
Equity at 31 December 2014

5 Eventualposter m.v.

Overfort
Selskabskapital resultat I alt
Share capital Retained Total
earnings
125.000 418.390 543.390
0 99.235 99.235
125.000 517.625 642.625

Contingent assets, liabilities and other financial obligations

Lejeforpligtelser i opsigelsesperioden udger t.kr. 17.

Rental obligation during the notice period is TDKK 17.

6 Pantsatninger og sikkerhedsstillelser

Contingent assets, liabilities and other financial obligations

Ingen
None
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