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Endomines’ mine operations started in Finland and in the US 

 
Full year 2021 (vs. Full year 2020) 

Operational highlights 

● Pampalo mine deepening; Decline reached the target level in September. 
● Pampalo ore production from mine development started in November. Gold produced was 

higher than budgeted and exceeded expectations. 

● Pampalo mill was refurbished and tested in December. 

● First ore batch was milled in the Pampalo mill and the first concentrate was delivered in January.   

● Ramp up of mining and ore processing continued at the Friday operations throughout the 
quarter.   

● No injuries reported in the last 12 months; LTIFR 0 (0). 

 
Financial highlights 

● Total revenue including inventory change was 5.0 MSEK (13.1) 
● EBITDA was -118.2 MSEK (-108.0) 

● Total cash flow was 0.9 MSEK (-4.4) 

● Earnings per share was -1.31 SEK (-1.67) 

 

Significant subsequent events 
● On January 4th 2022, Endomines announced that it resolved on a directed issue of convertibles to 

LDA Capital Limited. 
● On January 14th 2022, Endomines announced that Mikko Sopanen has been appointed as new 

CFO. 
● On January 24th 2022, Endomines announced that LDA Capital Limited partially converted its 

convertible loan. 

● On February 3th 2022, Endomines updated its’ production outlook for Friday mine. The mine and 
mill operation have temporarily been halted and emphasis is now exclusively on underground 
core drilling to better define ore shapes and boundaries. The ramp up is expected to continue 
once drill results are at hand and assuming core drilling results are in line with expectations.  

● On February 3th 2022, Endomines updated its’ production outlook for Pampalo. The mine ramp 
up continues, the gold ore produced so far is of higher-grade than planned and full production 
will be reached during Q1. Gold concentrate deliveries started in January and the mill has now 
reached over 60 % of its throughput capacity.  

● As announced February 18 th 2022, Endomines resolves on a fully guaranteed directed share issue 
of 28 571 429 shares to the Company´s noteholders, at a price of EUR 0.21 (corresponding to SEK 
2.2211) per share, providing total issue proceeds of EUR 6,000,000 (corresponding to SEK 
63,466,2011) before issue expenses.  Therefore, Endomines secures a significantly stronger 
financial position to enable further development and growth with the mining exploration and 
development.  
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Production update and outlook for 2022 
The Pampalo underground deepening project achieved all critical milestones during 2021. The decline 
reached the bottom of the new production area in September, and ore production from mine 
development commenced in November. The mill maintenance program was successfully carried out, and 
mill test runs with ore started in December. Also, the first batch of concentrate was delivered in January. 
The planned production ramp up period is very short, and it is estimated that the Pampalo mine and mill 
reach full production capacity during Q1 2022. When in full production Endomines expects annual gold 
production from the Pampalo mine to come in between 10.000 and 11.500 oz.  

 
In the summer and fall 2021 Endomines began upgrading the Orogrande process plant and ramp up of 
ore development and production at the Friday mine in Idaho, USA started.  Ore processing and ramp up 
of the plant has been ongoing during Q4 2021 and mill throughput has gradually increased and is nearing 
planned capacity. Due to the need to carry out more underground definition diamond drilling for further 
mine planning purposes, mining has temporarily been halted while all emphasis is placed the drilling 
program. Therefore, production outlook for Friday is under review and will be available only once the 
results of the drilling program are available.    
 

 

Key figures (Consolidated) Jan-Dec 

MSEK if not otherwise stated 2021 2020 +/- 

Total revenue including inventory change 5.0 13.1 -8.1 

Operating expense -123.2 -121.1 -2.1 

EBITDA -118.2 -108.0 -10.2 

Adjusted EBITDA** -118.2 -78.1  

Depreciation and write-downs -137.0 -76.7 -60.3 

EBIT -255.1 -184.7 -70.4 

Net result for the period -271.1 -196.9 -74.2 

Earnings per share (SEK) -1.31 -1.67 0.36 

Cash flow from operating activities -119.0 -76.9 -42.1 

Cash flow from investing activities -50.0 -26.6 -23.4 

Cash flow from financing activities 170.0 99.0 71.0 

Liquid assets at the end of the period 12.3 11.3 1.0 

Personnel at the end of the period 72 30 42 

LTIFR* 0 0 0 

* LTIFR = The Lost Time Injury Frequency Rate is based on reported lost time injuries resulting in one day or more off work per 1,000,000 hours 
worked on a rolling 12-month basis. LTIFR has been calculated for the whole company including contractors. 

** Adjusted EBITDA amounted to SEK -78.1 million in 2020, adjusted figures exclude final costs for US Grant mining claims. 

 

 

Chairman Ingmar Haga: “I would like to thank our shareholders for their continuing support of the company 
and our employees for their strong efforts and dedication in moving our mining projects forward during one 
of the most important years in the company’s history.  
 
I am pleased to report that we successfully placed the Pampalo mine in Finland back into production at 
yearend, and that the operation will ramp up to full capacity during Q1 2022. Underground drilling along the 
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deep extensions of the ore lenses have resulted in some of the highest gold grade intersections ever received 
from the Pampalo mine.          

The Friday operations in Idaho started up in the fall and we have continued ramping up since. Mining of the 
first stopes and recent underground infill drill has revealed that there are irregularities in the shapes and 
form of the gold mineralisation. Therefore, much more closed spaced definition drilling will be required for 
mine planning purposes. Drilling will continue in 2022.       

I am also pleased to report that we completed our search for a permanent CEO and that Kari Vyhtinen was 
appointed new CEO effective March 1st, 2022. We have also been able to recruit a new permanent CFO, 
Mikko Sopanen. With our new management, I’m confident we’ll be able to successfully continue our mine 
building process and developing the mine project pipeline.”  

 

Pampalo mine re-opening in Finland 
The Pampalo mine was put on care and maintenance (C&M) in 2018 when gold prices were at multi-year 
lows ($1250/oz). The ore lenses in the underground mine are open at depth and the known extensions 
have been outlined by drilling down to the 855-mine level. These areas can be accessed by extending the 
existing decline thereby deepening the mine. The gold mineralisation and ore lenses are also still 
completely open below these levels. When the mine was placed on C&M, Endomines calculated that by 
extending the decline some 100m and developing these deep ore zones, the start -up of the mine 
production would be feasible at gold prices above $1500/oz. In December 2020, Endomines announced 
that it would re-evaluate reopening the Pampalo mine because of the positive gold price outlook. 
 
In January 2021, the planning and preparations for the mine deepening and extension of the decline 
started. Power Mining Oy was chosen to refurbish the current decline and drive the decline down to the 
first production levels. Power Mining commenced decline development in April. Mine dewatering 
improvement and power network upgrading were started in May and were successfully completed in the 
end of Q3 2021. 
 

In September 2021, only slightly behind the timeline, the decline reached the bottom of new ore 
production area. The ventilation systems were upgraded, and level access development towards the ore 
zones started. The mill production personnel recruitment also started, and the key persons to operate the 
mill were hired. 
 
In November, the tunnels reached the first ore zone and ore production from mine development started. 
An underground diamond drilling program to, in detail outline the ore quality and quantity within the new 
production area, was completed in October. The results were received in Q4 2021 and contain some of the 
highest-grade gold intercepts ever received at the Pampalo mine.  The resource models and estimates will 
be updated during Q1 2022. 

 
In December, the mill equipment maintenance program was successfully completed, and the mill test runs 
were started. After successfully testing with water, a few thousand tonnes of low-grade ore were processed 
at the mill. The concentrate deliveries started in January. All process water for the mill is sourced from the 
underground mine or re-circulated in the mill, and no outside water is used. 
 
All in all, the exercise of re-starting Pampalo has met and, or exceeded the targets set, and the project was 
executed on time and on budget. The production ramp-up will continue in Q1 2022 and full mill throughput 
is expected to be reached during Q1 2022. 
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Production and ramp-up at Friday mine in Idaho, USA 
Engineering studies to identify areas in the Friday mine and the Orogrande mill that require modification 
and refinement were carried out in the summer of 2021. After completion of these studies work began to 
restart the operations. 
 
Approximately 1 MUSD was spent to increase the throughput capacity at the Orogrande processing facility 
- to over 4,000 tons per month. Flotation cells were upgraded, and the belt filter dry tailing circuit was 
replaced with a system utilizing geobags and enabling a scalable increase of the tailings dewatering 
capacity.  
 
Investments were made to upgrade the mine’s production capacity to 50,000 tonnes ore annually. This was 
done through the purchase of a new mining fleet, including two 4-yard and one 1 1/2-yard underground 
loaders. Also, a single boom jumbo, a long hole drill and a underground ore haul truck was “leased to 
purchase”. In addition, various upgrades to the mine infrastructure were also done.  By becoming an 
“owner miner”, the company will have greater flexibility in planning mining. Further upgrades in equipment 
and infrastructure will be required for any deeper ore development.     

  
Mining started late summer and milling during the fall. The ramp up and commissioning was planned to be 
complete by the end of Q4 2021. However, mining of the first stopes and initial underground diamond 
definition drilling revealed that the ore appears to be more irregular than originally had been interpreted. 
Therefore, a second phase of diamond drilling has been initiated. The underground drilling will continue in 
2022 with the aim to ensure sufficient reserves are confirmed for future production schedules.  
 

At the end of 2021, the mine and mill had a combined stockpile of 987 tonnes grading 3.1 g/t gold and has 
4,500 tonnes underground ready for extraction. The full year production forecast for Friday is under review 
and can only be updated once the results of the ongoing underground drilling program has been received 
and new resource estimates completed.  

 
At Friday, the company experienced a delay in the ramp up of mining operations and increased costs. In 
mining the first stopes it has become evident that the gold mineralisation was more irregular than had been 
previously interpreted resulting in sometimes large variances in ore tonnes and grades. As a result, more 
close spaced infill underground drilling is required to define ore stope boundaries for mine planning 
purposes. An initial underground drilling program to further define stopes has also confirmed this view. 
Accordingly, ore mining and underground development will now be temporarily halted at the mine while 
the company focuses exclusively on underground core drilling to outline the quality and quantity of ore. As 
a result of these new developments, the company carried out an assessment which leaded to an impairment 
of 73.8 MSEK in year-end 2021. 
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Production figures, Friday* Jan-Dec  

 2021 2020 +/- 

Milled ore (tonnes)   4 950   6 658 1 708 

Head grade (Au gram/tonne) 2.89 3.52 -0.63 

Gold recovery (%) 84.0 71.5 12.5 

Hourly utilization (%) 55.5 35.7 19.8 

Gold production (kg) 14.3 16.7 -2.41 

Gold production (oz) 460.3 538.1 -77.8 

LTIFR** 0 0 0 

*Production figures are based on Company’s own assaying and not confirmed by any external laboratory. Production figures do not include Pampalo 
processing plant residue gold excavated in H1. 

**LTIFR = The Lost Time Injury Frequency Rate is based on reported lost time injuries resulting in one day or more off work per 1,000,000 hours 
worked on a rolling 12-month basis. LTIFR has been calculated for the whole company including contractors. 

Activities at Endomines’ other Idaho and Montana projects 

Endomines carried out desk studies of its US Grant and Kearsarge properties in Montana during 2021. This 
work is part part of a larger evaluation of the economic potential of these assets in 2022. The program 
includes underground sampling and drilling, environmental and metallurgical work and will result in a 
scoping study on the assets.      

Endomines’ will also continue to pursue and review potential opportunities to develop other assets in its 
Idaho portfolio in cooperation with others to gain maximum future economic benefit for its shareholders. 

 

Exploration activities along the Karelian Gold Line 
During the fourth quarter, Endomines continued with the existing near-mine and regional exploration 
programs along the Karelian Gold Line in Eastern Finland. As a part of the Pampalo near mine exploration 
program, six nearly horisontal underground diamond drill holes (1 609 m in total), lengths varying from 222 
m to 342 m, were drilled to test targets east (Pampalo East) and north (Pampalo fold) of the Pampalo main 
ore body. The holes were drilled from tunnels at 682 and 745 mine levels, approximately 650 m below the 
surface. 
 
Geological logging of the drill core was completed in December. Geologically favorable rock types for gold 
mineralisation were intersected in every drill hole. The significance of results can be assessed when the drill 
core is assayed for gold. Sampling and assaying of the drill core are currently in progress.  
 
The regional exploration work focused mainly on analysis of existing databases, creating work plans for the 
coming exploration programs, and preparing extension applications   for certain exploration permits. 
 

Underground diamond drilling 

The underground diamond drilling program started in May was completed at the end of October. A total of 
92 core drill holes (8 461 m in total) were completed during the program. Altogether 87 infill core drill holes 
(6 852 m in total) were drilled and targeting the planned production area between 755 and 815 mine levels. 
Six exploration core drill holes (1 609 m in total) were drilled to test potentially mineralised targets outside 
the Pampalo main ore body. 

 

The first batch of infill drilling results was published on August 12, 2021, and the second batch on November 
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18, 2021. The results were very encouraging including intersections like 3.9 meters at 151.4 g/t gold (9.6 
g/t when capped at 20 g/t) in the hole T-1670 and 4.3 meters at 92.9 g/t gold (7.6 g/t when capped at 20 
g/t) in the hole T-1626. All the results from the infill drilling will be used in updating the current mineral 
resource estimate and the mine plan. 

 

Health, environment, and safety 
This is the third year running that Endomines has reported an Injury Frequency Rate of Zero and confirms 
its commitments to a Zero Harm policy. At the end Q4 2021, the rolling twelve-month LTI rate (lost-time 
injuries per one million working hours) at both Pampalo and Idaho was 0, making the combined Group level 
LTI frequency also 0. 

 
Endomines focus of reporting near misses along with incidents in safety and environmental is ensuring that 
best practice is used in the OH&S policies at the Company’s mining.  

Personnel 
The focus in 2021 was on restaffing both at the Friday and Pampalo mining operations. In addition, training 
and familiarisation was completed as many of the employees were new to the mining industry.  This has at 
times proved very challenging for the senior staff when also having to deal with disruptions due to COVID-
19 in a very tight labour market.     
 

Gold price and exchange rates 
At the end of Q4 2021, the gold price was 1,820 USD/oz (LBMA AM on 31st December 2021), a decrease of 
4 per cent compared to 1,891 USD/oz at the end of Q4 2020 (LBMA AM on 31st December 2020). The 
average gold price for Q4 2021 was 1,795 USD/oz (1,876) showing a decrease of 4 per cent and for the full 
year 2021 1,799 USD/oz (1,771), an increase of 2 per cent. 

 

          
Gold price development in January 2020 – December 2021 in 
USD/oz and EUR/oz (LBMA AM). 

Swedish central bank (Riksbank) daily reference rate for   
SEK/USD January 2020 – December 2021.
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Comments on the financial results 2021 
 

Key figures (Consolidated) Jan-Dec 

MSEK if not otherwise stated 2021 2020 +/- 

Total revenue including inventory change 5.0 13.1 -8.1 

Operating expense -123.2 -121.1 -2.1 

EBITDA -118.2 -108.0 -10.2 

Adjusted EBITDA -118.2 -78.1  

Depreciation and write-downs -137.0 -76.7 -60.3 

EBIT -255.1 -184.7 -70.4 

Net result for the period -271.1 -196.9 -74.2 

Earnings per share (SEK) -1.31 -1.67 0.36 

Result 
Total revenue, including inventory change, for 2021 amounted to 5.0 MSEK (13.1). EBITDA amounted to -
118.2 MSEK (-108.0), it reflects the increase in operational costs following the gradual ramp-up at Pampalo 
and ramp up at Friday mine project commenced in Q2 and the occurred challenges in the Orogrande 
processing facility. EBIT amounted to -255.1 MSEK (-184.7).  

 
Depreciations and write-downs amounted to -137.0 MSEK (-76.7) reflecting the start of the Friday mine 
depreciations in Q2 as well as the write-downs performed on Friday project in H1 in amount of 47.7 MSEK 
and at year- end; 73.8 MSEK. 

Operating expenses amounted to -123.2 MSEK (-121.1). The increase derives mainly from the increased 
cost burden of Friday and Pampalo mine operations following the gradual production ramp-up in 2021. 

Net financial result amounted to -16.0 MSEK (-12.3).  

Result after tax was -271.1 MSEK (-196.9). Net result per share was -1.31 SEK (-1.67). 

Cash flow and financing 
Cash flow from operations before change in net working capital was -121.3 MSEK (-80.6) in 2021. The 
change in net working capital was 2.5 MSEK (3.7).  
  
Cash flow from investments was -50.0 MSEK (-26.6), consisting mostly of the cash consideration for fixed 
assets. 
  
Net cash flow from financing including paid interest amounted to 170.0 MSEK (99.0). Main received funds 
comprise net proceeds from the borrowings 80.8 MSEK, and share issues with net proceeds of 236.1 MSEK. 
For further information on the finance items, please see the notes presented at the end of the report. 

Financial position 
Net debt amounted to 150.4 MSEK (195.3) at the end of 2021. Main items were the bridge loans issued in  
2021 and amounted to 99.4 MSEK. For a detailed breakdown of the net debt, please see notes 2-5 at the 
end of this report. Total equity amounted to 310.0 MSEK (330.7) and Endomines Group’s gearing amounted 
to at 49 per cent (59).  
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Balance sheet total amounted to 565.8 MSEK (584.9), and equity ratio amounted to 55 per cent (57). Group 
cash at the end of 2021 amounted to 12.3 (11.3) MSEK. 

As previously disclosed, Endomines completed a comprehensive financing package with LDA Capital for an 
aggregated amount of 14 MEUR in 2021. The financing package includes a Convertible Note Facility 
Agreement for an aggregate principal amount of 6 MEUR and a Put Option Agreement for an aggregate 
principal amount of 8 MEUR. The aggregate commitment under the Convertible Note Facility Agreement 
will be issued to the Investor in tranches of 2 MEUR. The financing package was approved by the AGM on 
June 10, 2021.  

The Convertible Note Facility Agreement envisages that the Company will, subject to the adoption of the 
proposal by the general meeting of shareholders of the Company, issue up to 14,000,000 Warrants, each 
entitling the holder to subscribe to one new share. The Warrants are issued in deviation from the 
preferential rights of shareholders to the Investor and are issued free of charge. The subscription price for 
new shares subscribed based on the Warrants shall correspond to 135% of the volume weighted average 
share price during the 10 trading days preceding the date of the annual general meeting 2021 in the 
Company. The subscription price may however not be lower than the quota value of the shares. 

Future liquidity development 
The Company’s long-term growth strategy, i.e. development of the next projects as well as exploration and 
mine development activities require access to financing. The Board and management engage actively in 
continuing to seek new financing that will enable the company to execute its long-term growth strategy. 
On 18th February 2022, the company announced a fully guaranteed direct issue of 6,0 MEUR to investor of 
senior secured Notes expiring on 5th March 2022. In addition to the redemption of the Notes, this will also 
provide funds for project development. On January 4th 2022, the company announced the drawdown of a 
2.0 MEUR convertible loan from LDA Capital. On November 26st 2021, Endomines Finland Oyj also 
announced entering a comprehensive financing package with a group of Finnish investors for an aggregated 
amount of 2.5 MEUR. 

  
These financing arrangements with other existing, previously agreed financing facilities and the increasing 
sales revenue from operations give the company a stronger financial position for further development and 
growth of its mining, exploration and project development portfolio in 2022. The company is also actively 
reviewing new financing possibilities to accelerate the exploration and mining development of its assets. 

The parent company Endomines AB 
The parent company’s total operating expenses amounted to 22.2 MSEK (17.4) of which 20.4 MSEK (15.9) 
comprised of other operating expenses, including costs for the Group CEO and audit and accounting 
services. Personnel expenses, consisting mostly of the remuneration for the Board of Directors, amounted 
to 1.8 MSEK (1.4). From May 2017 all the expenses for the group CEO have been carried by the parent 
company. 
 

In Endomines AB, an impairment of intercompany receivables from Endomines Idaho LLC was made in Q4 
in connection with the assessment on its cash generating unit. The receivables were overstated; thus, the 
company made an impairment of 53 MSEK that does not affect at group level. 
 

Cash at the end of 2021 amounted to 9.4 MSEK (10.3). 
 

For more information, see the profit and loss statement and the statement of financial position of the 
parent company. 



 

10 

 
Endomines Year-end report 2021 

Annual General Meeting on 10th June 2021 
Endomines AB held its Annual General Meeting on 10 June 2021. The minutes of the AGM are available on 
the Company´s website. A summary of the most important resolutions is included in the press release 
published on 10 June 2021. 

Risks in Endomines operations 
All mining and exploration companies are subject to several risks, e.g. technical, commercial, environmental 
as well as financial. Various circumstances may delay or prevent exploration of a target or production from 
an existing mine, thereby also substantially impacting the Company’s financial performance and liquidity. 
During 2021 COVID-19 caused challenges on the Friday operations. In addition, foreign operations, in 
Endomines’ case currently the USA, may expose the Company to various risks relating to e.g., currency 
exchange risks, and operational or legal requirements specific to the foreign jurisdictions in question. For 
further information on risks and uncertainties, see the latest Annual Report. Management is continuously 
monitoring, assessing and managing risks. 

Endomines share capital and the share 
The share capital of Endomines AB at 31st December 2021 amounts to 451,587,892 SEK, consisting of 
225,793,946 shares at a quota value of approx. 2 SEK per share. According to Endomines' articles of 
association, the share capital shall amount to not less than 300 MSEK and not more than 1 200 MSEK. 
 

After the reporting period, the number of shares and votes in Endomines AB will increase by 34,154,432 
and the share capital by 68,308,864 SEK following share issues concluded in January and February 2022. 
After the registration of these shares, the number of shares and votes in Endomines AB will amount to 
259 948 378 and share capital to 519 896 756 SEK. 

 
The total number of shares traded during 2021 on the stock exchange was 139.3 million, representing 
120.2 per cent of the total number of shares on 31st December 2021. The relative liquidity of the share was 
66.8 per cent in Nasdaq Helsinki and 33.3 per cent in Nasdaq Stockholm. At the end of 2021, 46.7 per cent 
of the outstanding shares were registered in Finland, 5.6 per cent in Sweden and 31.2 per cent elsewhere. 

The share price at the end of 2021 was 2.54 SEK (2.79 SEK at the end of 2020), closing at highest on 18th  

August 2021 at 3.70 SEK and lowest on 1
st 

December 2021 at 2.20 SEK. 

Company strategy 
Endomines is an agile and modern mining company. We are active in the exploration and mining of gold 
deposits in the United States and exploration in Finland. We aim to grow the value of our company by 
developing our assets into economically profitable mines in keeping with sustainable mining practices. We 
also seek growth through mergers, acquisitions, and other co-operative arrangements. 

Endomines strives to improve its long-term growth opportunities through expanded exploration, 
production, and company acquisitions.  

 

Interim Report preparation principles 
The Consolidated Accounts have been prepared in accordance with the International Financial Reporting 
Standards (IFRS) approved by the EU, and with the Swedish Financial Reporting Board recommendation, 
RFR1, complementary accounting rules for Groups, which specifies the supplementary information 
required in addition to IFRS standards, pursuant to the provisions of the Swedish Annual Accounts Act. The 
Parent Company Accounts have been prepared in accordance with the Swedish Financial Reporting Board 
recommendation, RFR2 Accounting for a legal person. This Interim Report has been prepared in accordance 



 

11 

 
Endomines Year-end report 2021 

with IAS 34, Interim Financial Reporting, and in accordance with the Swedish Annual Accounts Act, while 
the Parent Company accounts have been prepared in accordance with the Swedish Annual Accounts Act. 
The accounting principles and calculation methods have remained unchanged from those applied in the 
2020 Annual Report. New and amended standards and interpretations from the IASB have had no impact 
on consolidated earnings or financial position, or on the presentation of the interim report. 

 

Alternative financial metrics 
The company presents certain financial metrics in the Interim Report that are not defined in accordance 
with IFRS. The Company believes these metrics provide valuable complementary information for investors 
and the Company’s management; in that they enable an evaluation of the Company’s performance. Not all 
companies calculate financial metrics in the same way, so the metrics used by Endomines are not always 
comparable with those used by other companies, and these metrics should, therefore, not be regarded as 
a replacement for metrics defined in accordance with IFRS. These financial metrics are calculated in 
accordance with the definitions presented on page 11 of the 2020 Annual Report as well as on the 
Company’s website (both Swedish and English). Definitions and calculations are not reproduced in this 
report. 

 

Financial calendar 
● On week starting 25th April 2022 Annual report 2021 

● 18th August 2022  Half year report H1-2022 

● 10 th June 2022   The Annual General Meeting* 
 
* The Board of Directors will convene the meeting at a later date 

Auditor’s review 
This interim report is unaudited. 

Proposal of dividend 
The Board of Directors proposes that no dividend be paid for the year 2021. 

Contact persons 
Seppo Tuovinen, interim CEO, +358 50 576 0143, seppo.tuovinen@endomines.com 
Ingmar Haga, chairman of the board, +358 40 700 3518, ingmar.haga@endomines.com  

Financial information 
This information is information that Endomines AB is obliged to make public pursuant to the EU Market 
Abuse Regulation. The information was submitted for publication, through the agency of the contact 
persons set out above, at 08:00 CET on 25 February 2022.



 

 

In Stockholm on 25 February 2022 
 

 
Endomines AB (Publ) 

 
 
 

Ingmar Haga  
Chairman of the Board 

 
 

 Jeremy Read   Eeva Ruokonen 

 Member of the Board  Member of the Board 

 

 
 
 Markus Ekberg      Jukka-Pekka Joensuu 

Member of the Board  Member of the Board 

 
 

 
 
 

This interim report has not been subject to review by the auditor 

 

 

 
 
 

 

 
 
 

 
 

 

 

 

 
 
 
 

 
 

 



 

 

 

 

Consolidated statement of profit and loss and other comprehensive income  

KSEK Jan-Dec  

 2021 2020 

Revenue        24 10 824 

Change in stock of finished goods and work in progress 4 881 2 262 

Other income 80                        24 

Total revenue   4 985 13 110 

Raw materials and supplies -16 531 -10 242 

Personnel expenses -57 286 -42 888 

Other expenses -49 336 -68 029 

EBITDA -118 168 -108 049 

Depreciation and impairment                 -136 955 -76 666 

Operating result -255 123 -184 715 

Financial income    574 3 355 

Financial expenses -16 561 -15 612 

Net financial items -15 987 -12 257 

+Profit/(-)loss before taxes -271 110 -196 972 

Income taxes -65 -52 

Deferred taxes     0 160 

Net result for the period -271 175 -196 864 

Other comprehensive income that will be classified to profit/loss 
  

Translation differences  27 334 -62 197 

Comprehensive result for the period -243 841 -259 061 

Net result 100 % attributable to the parent company -271 175 -196 864 

100% of total comprehensive income is attributable to the parent company -243 841 -259 061 

Earnings per share (SEK) 
  

before and after dilution effect -1,31 -1,67 

Average number of shares 

before and after dilution effect 

 
 207 698 232 

 
117 810 761 

Parent company statement of profit and loss   

KSEK Jan-Dec  

 2021 2020 

Other income                        8 400 0 

Total revenue                        8 400 0 

Other external expenses   -20 359 -15 913 

Personnel expenses   -1 851 -1 448 

Depreciation and impairment                   -314 070 -68 000 

Operating result                   -327 880 -85 360 

Financial income   66 154                21 181 

Financial expenses   -23 200       -57 637 

Net financial items    42 954  -36 457 

+Profit/(-)loss before taxes   -284 926 -121 817 

Deferred taxes       0 160 

Net result for the period   -284 926 -121 657 

Comprehensive result for the period   -284 926 -121 657 



 

 

Consolidated balance sheet 

KSEK                           Note 
  31 Dec  

2021 
31 Dec 

2020 

Intangible fixed assets 319 480 387 652 

Tangible fixed assets 202 261 174 970 

Financial fixed assets 5 369 5 270 

Total fixed assets  527 110 567 892 

Inventories  8 196 2 464 

Other receivables  5 607 1 262 

Prepaid expenses and accrued income 
 12 657 2 064 

Cash and cash equivalents  12 258 11 260 

Total current assets  38 718 17 050 

TOTAL ASSETS  565 828 584 942 

Shareholders' equity 
   

Share capital  451 588 394 385 

Unrestricted equity fund  998 672 832 743 

Reserves  7 325 -20 008 

Retained earnings  -1 147 571 -876 425 

Shareholders' equity attributable to the parent company shareholders  310 015 330 695 

Total shareholders' equity  310 015 330 695 

Liabilities 
Long-term liabilities 

   

Liabilities to credit institutions 1,2 3 647 5 871 

Bond 3 - 37 139 

Convertible loans 1,2,4 99 420 - 

Long-term loan facility 1,2,5 16 865 32 184 

Other provisions  12 901 12 801 

Other long-term liabilities  1 958 22 002 

Total long-term liabilities 
Short-term liabilities 

 134 791 109 997 

Liabilities to credit institutions 1,2 2 946 8 488 

Short-term loan facility 2,5 - 70 150 

Bond 1,2,3 37 840 – 

Other provisions  399 391 

Accounts payable  25 891 17 327 

Other short-term liabilities 
 31 003 27 139 

Accrued expenses and advances received  22 946 20 755 

Total short-term liabilities  121 022 144 250 

Total liabilities  255 813 254 247 

TOTAL SHAREHOLDERS' EQUITY AND LIABILITIES  565 828  584 942 

Parent company balance sheet    

KSEK                               Note                       31 Dec                                         31 Dec 
   2021 2020 

Shares in group companies  76 253 273 186 

Receivables group companies 

Sales receivables group companies                                                                                                                                                                                                                                           

 536 506 

8 400 

395 032 

- 

Other receivables 
 704   1 185 

Prepaid expense and accrued income  10 306  

Cash and cash equivalents  9 420 10 311 

TOTAL ASSETS  641 589 679 714 

Shareholders' equity 
 

430 855 484 068 

Payables to group companies  105 339 10 281 

Other liabilities 1, 2, 3, 5 105 394 185 365 

TOTAL SHAREHOLDERS' EQUITY AND LIABILITIES   641 589 679 714 



 

 

  
KSEK 
All shareholders´equity is attributable to the parent company 

Share capital Other capital 
provided 

                                                                             Total 
Reserves     Retained earnings             shareholders' 

 

 

Consolidated changes of shareholders´equity 
 

 

 
   equity 

Opening balance 1 Jan 2020 240 157 732 521 42 189 -678 841 336 026 

Net result for the period – – – -196 864 -196 864 

Other comprehensive income   -62 197 – -62 197 

Total comprehensive income for the period – – -62 197 -196 864 -259 061 

Transactions with the shareholders      

Directed issues 53 636 31 681 – – 85 318 

Convertible conversion  100 592 70 235 – -720 170 107 

Issue costs – -1 694 – – -1 694 

Total transactions with the shareholders 154 228 100 222 – -720 253 730 

Closing balance as of 31 Dec 2020 394 385 832 743 -20 008 -876 425 330 695 

      

      

 Opening balance 1 Jan 2021 394 385 832 743 -20 008 -876 425 330 695 

Net result for the period – – – -271 175 -271 175 

Other comprehensive income     27 334 29 27 363 

Total comprehensive income for the period – – 27 458 -268 853 -243 812 

Transactions with the shareholders      

Share issues 57 203 178 890 – – 224 537 

Reduction of share quota value -131 775 131 775   0 

Issue costs – -12 961 – – -12 961 

Total transactions with the shareholders 57 203 165 929 –              – 223 132 

Closing balance as of 31 Dec 2021 451 588 998 672 7 325 -1 147 571 310 015 

 
Consolidated statement of cash flows  

     

KSEK    Jan-Dec                       Jan-Dec 

           2021 2020 

Cash flows from operating activities      

+Profit/(-)loss before taxes    -271 110 -196 973 

Adjusted for:      

Depreciation    36 932 23 475 

Impairment    100 024 53 484 

Unrealised exhange rate differences on internal receivables and 
payables 

   -3 916 – 

Financing income and expense    11 220 9 477 

Other items    5 514 29 903 

Cash flows from operating activities before change in net working 
capital 

   -121 337 -80 633 

Change in net working capital    2 508 3 729 

Total cash flows from operating activities    -118 828 -76 904 

Cash flows from investing activities 
     

Payments for intangible fixed assets    -1 620 -22 140 

Payments for tangible fixed assets    -48 363 -4 427 

Total cash flows from investing activities    -49 983 -26 566 

Total cash flows before financing activities    -169 127 -103 470 

Cash flows from financing activities 
     

Proceeds from share issues    236 093 14 535 

Issue costs    -12 961 -1 694 

Proceeds from borrowings    80 793 96 510 

Repayment of borrowings    -128 102 -112 

Finance lease payments    -6 067 -10 200 

Total cash flows from financing activities    169 756  99 039 

Net (decrease)/increase in liquid assets 
   

945 -4 431 

Liquid assets at the beginning of the period    11 260 15 727 

Effect of exchange rate changes on liquid assets    53 -36 

Liquid assets in the end of the period    12 258 11 260 



 

 

 

Notes to the financial report 

 

Note 1 Financial instruments 31 Dec 31 Dec 

KSEK 2021 2020 

Receivables:   

Trade receivables and other receivables excluding accruals 15 057 6 532 

Cash and cash equivalents 12 258 11 260 

Total receivables 27 315 17 792 

Other financial liabilities:   

Bond, principle 37 840 37 139 

Loan facility, principle 16 865 102 334 

Convertible, principle 99 420 – 

Lease financing 5 946 11 509 

Warrants 8 877 – 

Subtotal borrowings 168 948 150 982 

Accounts payables and other current liabilities excluding non-financial liabilities 25 891 17 327 

Total 194 839 168 309 
   

Note 2 Borrowings and net debt 31 Dec 31 Dec 

KSEK 2021 2020 

Long-term borrowings   

Bond, principle - 37 139 

Long-term loan facility, principle 16 865 32 184 

Convertible, principle 99 420 – 

Lease financing 3 200 3 120 

Other interest-bearing liabilities 2 404 24 753 

Total long-term liabilities 121 889 97 196 

Short-term borrowings   

Short-term loan facility, principle - 70 150 

Bond, principle 37 840 - 

Lease financing 2 746 8 389 

Other interest-bearing liabilities 200 30 864 

Total short-term liabilities 40 786 109 403 

Total borrowings 162 675 206 599 

Cash and cash equivalents 12 258 11 260 

Net interest-bearing debt 150 417 195 339 

Shareholders´equity 310 015 330 695 

Gearing ratio (net debt divided by equity) 49% 59 % 
   

Note 3 Bond 31 Dec 31 Dec 

KSEK 2021 2020 
   

Bond, Principle 37 840 37 139 

Accrued interest of bond 3 768 3 687 

Total amount 41 608 40 826 

 

The bond was issued on 4th March 2019. It has a three-year tenure and a fixed annual interest rate of 12.0 percent. The bond is callable at 103 percent of the nominal amount after one year and at 101 

percent of the nominal amount after two years. The bond will be repaid on 5th March 2022. 

 
Note 4 Convertible loans 31 Dec 31 Dec 

KSEK 2021 2020 
   

Convertible loans, principle 99 420 – 

Accrued interest of convertible loans 3 392 – 

Total amount 102 812 – 

 
 

In Q1/2020, the convertible loan issued to sellers of TVL Gold LLC was converted in to Endomines AB shares, in accordance with the terms and conditions as amended by Endomines AB extraordinary 

general meeting on 10th December 2019. The conversion occurred in two parts. Half of the loan principle was converted in to shares on 9th January 2020 at a conversion price of 5.85 SEK per share, and the 

remaining half on 25th February 2020 at a conversion price of 6.00 SEK per share. Following the conversion, number of shares and votes of Endomines AB increased by 33,490,597. 

In 2021, new convertible loans were issued. The principle of convertible loans are in total 99 420 SEK, none of the loans where converted into shares in 2021.



 

 

 

Note 5 Loan facilities 31 Dec 31 Dec 

KSEK 2021 2020 
   

Long-term loan facility (Bridge loan 1) 16 865 32 184 

Accrued interest of long-term loan facility 2 941 2 761 

Short-term loan facility - 70 150 

Accrued interest of short-term loan facility - 9 919 

Total amount 19 806 115 014 

Long-term loan facility was issued on 1st April 2020 primarily for Finnish institutional investors, including the Chairman of the Board of Endomines. The loan has a two-year tenure and fixed annual interest 

rate of 12.0 percent. Endomines can choose to extend the loan with one further year at an interest rate increase of 0.25% p.a. The Loan is callable anytime at 100 percent of the nominal amount on Endomines' 

sole discretion. 
 

 


