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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 Timmiarmiut
Shipping A/S for regnskabsaret 1. oktober
2016 - 30. september 2017.

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. 30. september
2017 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. oktober 2016 - 30.
september 2017.

Arsrapporten indstilles til
generalforsamlingens godkendelse.

Nuuk, den 17. april 2018
Nuuk, 17 April 2018

Direktion:/Executive Board:

%//7/5//}'/

Thorstein Sv.e/n"sé)n N
dil’ektﬁl"/Ex?V ‘e Board

Bestyrelse/Board of Directors:

L

!

Timmiarmiut Shipping A/S

Arsrapport 2016/17
Annual report 2016/17

Today, the Board of Directors and the
Executive Board have discussed and approved
the annual report of Timmiarmiut Shipping A/S
for the financial year 1 October 2016 - 30
September 2017.

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 financial position of
the Company at 30 September 2017 and of the
results of the Company's operations for the
financial year 1 October 2016 - 30 September
2017.

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

o)

Einar Gudbjornsson

Thorstein S

Finnur Bjérn Hardarson
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Den uafhzengige revisors revisionspategning

Independent auditors' report on the financial statements
Til kapitalejerne i Timmiarmiut Shipping A/S

Vi har revideret arsrapporten for Timmiarmiut
Shipping A/S for regnskabsaret 1. oktober
2016 - 30. september 2017, der omfatter re-
sultatopggrelse, balance, egenkapitalopggrelse
og noter, herunder anvendt regnskabspraksis.
Arsrapporten udarbejdes efter &rsregnskabslo-
ven.

Ledelsens ansvar for arsrapporten

Ledelsen har ansvaret for udarbejdelsen af en
arsrapport, der giver et retvisende billede i
overensstemmelse med &rsregnskabsloven. Le-
delsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for ngdvendig for
at udarbejde en arsrapport uden veaesentlig fejl-
information, uanset om denne skyldes
besvigelser eller fejl.

Ved udarbejdelsen af arsrapporten er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold vedrar-
ende fortsat drift, hvor dette er relevant; samt
at udarbejde arsrapporten pa grundlag af regn-
skabsprincippet om fortsat drift, medmindre le-
delsen enten har til hensigt at likvidere selska-
bet, indstille driften eller ikke har andet realis-
tisk alternativ end at gore dette.

Revisors ansvar for revisionen af
arsrapporten

Vi har udfgrt vores revision i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geeldende i Grgnland. Vi er uafhaengige af sel-
skabet i overensstemmelse med internationale
etiske regler for revisorer (IESBA's Etiske
regler) og de yderligere krav, der er geeldende i
Grgnland, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse regler og
krav.
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To the shareholders of Timmiarmiut Shipping
A/S

We have audited the financial statements of
Timmiarmiut Shipping A/S for the financial
year 1 October 2016 - 30 September 2017,
which comprise an income statement, balance
sheet, statement of changes in equity and
notes, including a summary of significant
accounting policies. The financial statements
are prepared in accordance with the Danish
Financial Statements Act.

Management's responsibility for the financial
statements

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
that 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

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
additional requirements applicable on
Greenland. 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 additional requirements applicable
on Greenland, and we have fulfilled our other
ethical responsibilities in accordance with
these rules and requirements.
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Den uafhzengige revisors revisionspategning

Independent auditors' report on the financial statements

Vores mal er at opna hgj grad af sikkerhed for,
om arsrapporten som helhed er uden vaesentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion. Hgj grad af
sikkerhed er et hgjt niveau af sikkerhed, men
er ikke en garanti for, at en revision, der
udfgres i overensstemmelse med
internationale standarder om revision og de
yderligere krav, der er geeldende i Grgnland,
altid vil afdaekke veesentlig fejlinformation, nar
sadan findes. Fejlinformationer kan opstd som
folge af besvigelser eller fejl og kan betragtes
som vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse pa de gkonomiske beslutninger,
som regnskabsbrugerne traeffer pa grundlag af
arsrapporten.

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

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsrapporten,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfgrer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstreekkeligt og
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage
vaesentlig 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 regnskabsmeessige skgn
og tilknyttede oplysninger, som ledelsen
har udarbejdet, er rimelige.
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Our objectives are to obtain reasonable
assurance about whether the financial
statements as a whole are free from material
misstatement, whether due to fraud or error,
and to issue an auditor's report that includes
our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs
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 judgment and maintain
professional skepticism throughout the audit.
We also:

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

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.
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Den uafhzengige revisors revisionspategning

Independent auditors' report on the financial statements

Konkluderer vi, om ledelsens udarbejdelse
af arsrapporten pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede
revisionsbevis er veesentlig usikkerhed for-
bundet med begivenheder eller forhold,

der kan skabe betydelig tvivl om selskabets
evne til at fortseette driften. Hvis vi konklu-
derer, at der er en veesentlig usikkerhed,
skal vi i vores revisionspategning gare
opmaerksom pa oplysninger herom i arsrap-
porten eller, hvis sddanne oplysninger ikke
er tilstreekkelige, modificere vores konklu-
sion. Vores konklusion er baseret pa det
revisionsbevis, der er opnaet frem til dato-
en for vores revisionspategning. Fremtidi-
ge begivenheder eller forhold kan dog med-
fare, at selskabet ikke laengere kan fortsezet-
te driften.

Tager vi stilling til den samlede preaesenta-
tion, struktur og indhold af &rsrapporten,
herunder noteoplysningerne, samt om ars-
rapporten afspejler de underliggende trans-
aktioner og begivenheder pa en sadan
made, at der gives et retvisende billede
heraf.

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.

Det er vores opfattelse, at det opnaede revisi-
onsbeuvis er tilstraeekkeligt og egnet som grund-
lag for vores konklusion.

Revisionen har ikke givet anledning til
forbehold.
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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 in-adequate, to
modify our opinion. Our conclusion is
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 disclosures, and
whether the financial statements
represent the underlying transactions and
events in a manner that gives a true and
fair view.

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.

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

Our audit has not resulted in any qualification.
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Den uafhangige revisors revisionspategning

Independent auditors' report on the financial statements

Konklusion

Det er vores opfattelse, at arsrapporten giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 30. september
2017 samt af resultatet af selskabets
aktiviteter for regnskabsaret 1. oktober 2016 -
30. september 2017 i overensstemmelse med
arsregnskabsloven.

Nuuk, den

Nuuk,

EY GR@NLAND

Godkendt Revisionsanpartsselskab
CVR-nr.33946171

lic Accountant
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Opinion

In our opinion, the financial statements give a
true and fair view of the Company's financial
position at 30 September 2017 and of the
results of its operations for the financial year 1
October 2016 - 30 September 2017 in
accordance with the Danish Financial
Statements Act.
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Arsregnskab 1. oktober 2016 - 30. september 2017

Financial statements 1 October 2016 - 30 September 2017

Resultatopgarelse
Income statement

Note
Note DKK

3 Andre driftsindteegter
Other operating income
Eksterne omkostninger
External expenses
Bruttoresultat
Gross margin
4 Personaleomkostninger
Staff costs
Af- og nedskrivninger af materielle anlaegsaktiver
Depreciation of property, plant and equipment
Resultat fgr finansielle poster
Profit/loss before net financials
Finansielle indtaegter
Financial income
5 Finansielle omkostninger
Financial expenses
Arets resultat
Profit/loss for the year

Forslag til resultatdisponering
Recommended appropriation of profit/loss
Overfart resultat

Retained earnings/accumulated loss

Timmiarmiut Shipping A/S
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2016/17 2015/16

0] 2.908.265

-587.953 -1.377.973
-587.953 1.530.292
0] 0]

0] -1.959.794

-587.953 -429.502
0] 239.510

-865.140 -3.656.476
-1.453.093 -3.846.468
-1.453.093 -3.846.468
-1.453.093 -3.846.468
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Arsregnskab 1. oktober 2016 - 30. september 2017

Financial statements 1 October 2016 - 30 September 2017

Balance
Balance sheet

Note
Note

DKK

AKTIVER

ASSETS
Omseetningsaktiver
Non-fixed assets

Tilgodehavender
Receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group entities

Likvide beholdninger
Cash

Omseetningsaktiver i alt
Total non-fixed assets

AKTIVER I ALT
TOTAL ASSETS

Timmiarmiut Shipping A/S
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2016/17 2015/16
14.189.287 32.733.689
14.189.287 32.733.689

4.415.104 18.726.200
18.604.391 51.459.889
18.604.391 51.459.889
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Arsregnskab 1. oktober 2016 - 30. september 2017

Financial statements 1 October 2016 - 30 September 2017

Balance
Balance sheet

Note
Note DKK
PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity

6 Selskabskapital
Share capital
Overfart resultat
Retained earnings
Egenkapital i alt
Total equity
Geeldsforpligtelser
Liabilities other than provisions
Langfristede geeldsforpligtelser
Non-current liabilities other than provisions
Geeld til tilknyttede virksomheder

Payables to group entities

Kortfristede geeldsforpligtelser

Current liabilities other than provisions
Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder

Payables to group entities

Geeldsforpligtelser i alt
Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting policies

2 Virksomhedens veesentligste aktiviteter
The Company's principal activities

8 Neertstaende parter
Related parties
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2016/17 2015/16
600.000 600.000
-2.825.798 -1.372.705
-2.225.798 -772.705
0] 17.476.047

0] 17.476.047
2.596.052 2.815.233
18.234.137 31.941.314
20.830.189 34.756.547
20.830.189 52.232.594
18.604.391 51.459.889
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Financial statements 1 October 2016 - 30 September 2017

Egenkapitalopggrelse
Statement of changes in equity

DKK

Egenkapital 1. oktober 2016
Equity at 1 October 2016

Overfgrt via resultatdisponering
Transfer through appropriation of loss

Egenkapital 30. september 2017
Equity at 30 September 2017
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Selskabskapital Overfgrt resultat lalt
Share capital Retained earnings Total
600.000 -1.372.705 -772.705

0 -1.453.093 -1.453.093

600.000 -2.825.798 -2.225.798
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Arsregnskab 1. oktober 2016 - 30. september 2017

Financial statements 1 October 2016 - 30 September 2017

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Timmiarmiut Shipping A/S for
2016/17 er aflagt i overensstemmelse med ars-
regnskabslovens bestemmelser for klasse
B-virksomheder med tilvalg af visse
bestemmelser for klasse C.

Arsregnskabet er aflagt efter samme regnskabs-
praksis som sidste ar.

Valutaomregning

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

Tilgodehavender, geeld og andre monetaere pos-
ter i fremmed valuta omregnes til balanceda-
gens valutakurs. Forskellen mellem balanceda-
gens kurs og kursen pa tidspunktet for tilgode-
havendets eller gaeldsforpligtelsens opstaen
eller indregning i seneste arsregnskab indreg-
nes i resultatopggrelsen under finansielle ind-
teegter og omkostninger.

Resultatopggrelsen

Andre driftsindteegter

Andre driftsindteegter indeholder regnskabspos-
ter af sekundeer karakter i forhold til virksomhe-
dens hovedaktiviteter, herunder fortjeneste
eller tab ved salg af anlaegsaktiver.

Eksterne omkostninger

Eksterne omkostninger omfatter omkostninger
vedrgrende virksomhedens primzere aktivitet,
der er afholdt i &rets lgb, herunder omkostnin-
ger til distribution, salg, reklame, administra-
tion, lokaler, tab pa debitorer, ydelser pa opera-
tionelle leasingkontrakter m.v.

The annual report of Timmiarmiut Shipping A/S
for 2016/17 has been prepared in accordance
with the provisions in the Danish 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.

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

Other operating income

Other operating income comprise items of a
secondary nature relative to the Company's
core activities, including gains or losses on the
sale of fixed assets.

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.

11
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Arsregnskab 1. oktober 2016 - 30. september 2017

Financial statements 1 October 2016 - 30 September 2017

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Personaleomkostninger

Personaleomkostninger omfatter Ign 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

Af- og nedskrivninger omfatter afskrivninger
pa materielle anlaegsaktiver.

Finansielle indteegter og omkostninger

Finansielle indtaegter og omkostninger indreg-
nes i resultatopggrelsen med de belgb, der ved-
rarer regnskabsaret. Finansielle poster omfat-
ter renteindtaegter og -omkostninger samt til-
leeg og godtggrelse under acontoskatteordnin-
gen m.v.

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.

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 as well
as allowances and surcharges under the
advance-payment-of-tax scheme, etc.

12
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Arsregnskab 1. oktober 2016 - 30. september 2017

Financial statements 1 October 2016 - 30 September 2017

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Balancen

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegaelse af
tab, hvor der vurderes at vaere indtruffet en
objektiv indikation p4, at et tilgodehavende
eller en portefglje af tilgodehavender er veerdi-
forringet. Hvis der foreligger en objektiv indika-
tion pa, at et individuelt tilgodehavende er veer-
diforringet, foretages nedskrivning pa individu-
elt niveau.

Nedskrivninger opggres som forskellen mellem
den regnskabsmaessige veerdi af tilgodehaven-
der og nutidsveerdien af de forventede penge-
stremme, herunder realisationsveerdi af eventu-
elle modtagne sikkerhedsstillelser. Som diskon-
teringssats anvendes den effektive rente for
det enkelte tilgodehavende eller portefglje.

Likvider

Likvider omfatter likvide beholdninger og kort-
fristede veerdipapirer, som uden hindring kan
omseettes til likvide beholdninger, og hvorpa
der kun er ubetydelige risici for veerdiaendrin-
ger.

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 samt betalte acontoskatter.

Balance sheet

Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective evidence that a receivable or a group
of receivables is impaired. If there is objective
evidence that an individual receivable has been
impaired, an impairment loss is recognised on
an individual basis.

Impairment losses are calculated as the
difference between the carrying amount of the
receivables and the present value of the
expected cash flows, including the realisable
value of any collateral received. The effective
interest rate for the individual receivable or
portfolio is used as discount rate.

Cash

Cash comprise cash and short term securities
which are readily convertible into cash and
subject only to minor risks of changes in value.

Income taxes

Current tax payables and receivables are
recognised in the balance sheet as the
estimated income tax charge for the year,
adjusted for prior-year taxes and tax paid on
account.

13
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Arsregnskab 1. oktober 2016 - 30. september 2017

Financial statements 1 October 2016 - 30 September 2017

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Udskudt skat males efter den balanceorientere-
de geeldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig veer-
di af aktiver og forpligtelser. Der indregnes dog
ikke udskudt skat af midlertidige forskelle ved-
rgrende skattemaessigt ikke-afskrivningsberetti-
get goodwill og kontorejendomme samt andre
poster, hvor midlertidige forskelle bortset fra
virksomhedsovertagelser er opstéet pa anskaf-
felsestidspunktet uden at have indvirkning pa
resultat eller skattepligtig indkomst. | de tilfeel-
de, hvor opggrelse af skatteveerdien kan foreta-
ges efter forskellige beskatningsregler, males
udskudt skat pa grundlag af den af ledelsen
planlagte anvendelse af aktivet, henholdsvis
afvikling af forpligtelsen.

Udskudt skat méles pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil veere geeldende, nar den udskudte
skat forventes udlgst som aktuel skat. Udskud-
te skatteaktiver indregnes med den veerdi, som
de forventes at blive udnyttet med, enten ved
udligning i skat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligtelser
inden for samme jurisdiktion. Z£ndring i
udskudt skat som fglge af eendringer i skattesat-
ser indregnes i resultatopggrelsen.

Geeldsforpligtelser

Finansielle geeldsforpligtelser indregnes ved
lanoptagelse til det modtagne provenu efter fra-
drag 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-
opggarelsen over laneperioden. | finansielle for-
pligtelser indregnes tillige den kapitaliserede
restleasingforpligtelse pa finansielle leasing-
kontrakter.

@vrige geeldsforpligtelser males til nettorealisa-
tionsveerdien.

Deferred tax is measured according to the
liability method on all temporary differences
between the carrying amount and the tax base
of assets and liabilities. However, deferred tax
is not recognised on temporary differences
relating to goodwill which is not deductible for
tax purposes and on office premises and other
items where temporary differences, apart from
business combinations, arise at the date of
acquisition without affecting either profit/loss
for the year or taxable income. Where
alternative tax rules can be applied to
determine the tax base, deferred tax is
measured based on Management's intended
use of the asset or settlement of the liability,
respectively.

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

14



EY

Arsregnskab 1. oktober 2016 - 30. september 2017
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Noter
Notes to the financial statements

Virksomhedens veesentligste aktiviteter
The Company's principal activities

Selskabets vaesentligste aktiviteter er at drive
fiskeri, handel med fisk, rederivirksomhed og al
hertil efter bestyrelsens skan knyttet
virksomed.

Selskabet er pt. uden aktivitet.

DKK

Andre driftsindteegter

Other operating income

Fortjeneste ved salg af anlaegsaktiver
Profit on sale of fixed assets

@vrige driftsindteegter

Other operating income

Personaleomkostninger
Staff costs

Virksomheden har ingen ansatte.

Finansielle omkostninger

Financial expenses

Renteomkostninger til tilknyttede virksomheder
Interest expenses, group entities

Andre finansielle omkostninger

Other financial expenses

Selskabskapital

Share capital

Selskabskapitalen er fordelt séledes:
Analysis of the share capital:

Aktier, 500 stk. anom. 1.000,00 kr.
500 shares of DKK 1,000,00 nominal value each

Aktier, 100 stk. anom. 1.000,00 kr.
100 shares of DKK 1,000,00 nominal value each

Selskabskapitalen har udviklet sig saledes de seneste 3 ar:

Analysis of changes in the share capital over the past 3 years:

Timmiarmiut Shipping A/S

Arsrapport 2016/17
Annual report 2016/17

The company's primary activities are fishing
and fish trade, shipping and all this by the

Supervisory Board related business.

The company is today without activity.

The Company has no employees.

2016/17 2015/16
0] 2.521.632

0] 386.633

0] 2.908.265
865.140 832.193
0] 2.824.283
865.140 3.656.476
500.000 500.000
100.000 100.000
600.000 600.000

DKK 2016/17 2015/16 2014/15
Saldo primo 600.000 500.000 500.000
Opening balance
Kapitalforhgjelse 0 100.000 500.000
Capital increase

600.000 600.000 1.000.000

Udskudt skat

Deferred tax

15



Timmiarmiut Shipping A/S
Arsrapport 2016/17
Annual report 2016/17

Arsregnskab 1. oktober 2016 - 30. september 2017
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Noter
Notes to the financial statements

Selskabet har et udskudt skatteaktiv pa t.kr. The company has a deferred tax asset carrying
9.441. Da det er usikkert, om kan dette amount of t.DKK 9,441. As it is uncertain this
udnyttes inden for en overskuelig fremtid, er can be utilised within a foreseeable future,
den regnskabsmaessige veerdi af disse ikke their carrying amount has not been recognised
indregnet i &rsregnskabet. in the financial statements.

Neertstaende parter
Related parties

Ejerforhold

Ownership

Folgende kapitalejere er noteret i virksomhedens ejerbog som ejende minimum 5 % af stemmerne eller

minimum 5 % af aktiekapitalen:
The following shareholders are registered in the Company's register of shareholders as holding minimum 5% of the votes or minimum
5% of the share capital:

Navn Bopeel/Hjemsted
Name Domicile
Nataargnag Fisheries Inc. Canada
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