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Notes to users of the English version of this document:
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pati of the document, the Danish version of the document shall prevail.

o To ensure the greatest possible applicability of the English version of the dacument, British English terminology has been used.

o Please note that decimal points remain unchanged from the Danish version of the document. This means that for instunce DKK 146.940 is
the same as the English amount of DKK 146,940, and that 31,8 % is the same as the English 31.8 %.
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Ledelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt &rsrap-
porten for regnskabséret 1. januar - 31. december
2019 for Arctic Raven Pelagic A/S.

Arsrapporten er aflagt i overensstemmelse med
drsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
meessig, og efter vores opfattelse giver drsregnska-
bet et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december 2019
samt af resultatet af selskabets aktiviteter for regn-
skabsdret 1. januar - 31. december 2019.

Der treeffes pd generalforsamlingen beslutning om,
at Arsregnskabet for 2020 og fremover ikke skal re
videres. Bestyrelse og direktion anser betingelser
ne for at undlade revision for opfyldt.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redegerelse for de forhold, som

beretningen omhandler.
Arsrapporten indstilles til generalforsamlingens

godkendelse.

Tasiilag, den 26. juni 2020
Tasiilag, 26 June 2020

Direktion
Managing Director

The board of directors and the managing director
have today presented the annual report of Arctic
Raven Pelagic A/S for the financial year 1 January
to 31 December 2019.

The annual report has been presented in
accordance with the Danish Financial Statements
Act.

We consider the accounting policies used
appropriate, and in our opinion the annual
accounts provide a true and fair view of the
company's assets and liabilities and its financial
position at 31 December 2019 and of the
company's results of its activities in the financial
year 1 January to 31 December 2019.

At the board meeting it will be decided that the
annual accounts for 2020 onwards are not subject
to audit. The board of directors and the managing
director considers the requirements of omission of
audit as met.

We are of the opinion that the management's
review includes a fair description of the issues
dealt with.

The annual report is recommended for approval by
the general meeting.
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Ledelsespategning
Management's report
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Board of directors
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Hans Johannes Jakob Karl
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Arctic Raven Pelagic A/S - Arsrapport for 2019

Annual report for 2019



Grenlands Revisionskontor A/S, statsautoriserede revisorer

Den uafhaengige revisors revisionspitegning

Independent auditor's report

Til kapitalejerne i Arctic Raven Pelagic A/S

Manglende konklusion

Vi er blevet valgt til at revidere rsregnskabet for
Arctic Raven Pelagic A/S for regnskabséret 1.
januar - 31. december 2019, der omfatter anvendt
regnskabspraksis, resultatopgerelse, balance og
noter. Arsregnskabet udarbejdes efter &rsregn-
skabsloven.

Vi udtrykker ingen konklusion om arsregnskabet.
P4 grund af betydeligheden af det forhold, der er
beskrevet i afsnittet "Grundlag for for manglende
konklusion", har vi ikke veret i stand til at opnd
tilstrakkeligt og egnet revisionsbevis, der kan dan-
ne grundlag for en konklusion om &rsregnskabet.

Grundlag for manglende konklusion

Vi har ikke haft adgang til selskabets
bilagsmateriale og er derfor ikke i stand til at
udtrykke nogen konklusion om hvorvidt resultatet
eller balancen er retvisende.

Fremhaevelse af forhold i regnskabet

Vi ger opmarksom pd at selskabets ledelse ikke
har foretaget den lovpligtige registrering af legale
ejere i det centrale ejerregister, hvormed ledelsen
kan ifalde ansvar.

Vi henleder opmarksomheden til note 1, hvor
ledelsen redegor for de forhold der er gjort for at
sikre selskabets fortsatte drift.

To the shareholders of Arctic Raven Pelagic
A/S

Disclaimer of opinion

We were engaged to audit the annual accounts of
Arctic Raven Pelagic A/S for the financial year 1
January - 31 December 2019, which comprise
accounting policies used, profit and loss account,
balance sheet and notes. The annual accounts are
prepared in accordance with the Danish Financial
Statements Act.

We do not express any opinion on the annual
accounts. Due to the significance of the matter
described in the paragraph "Basis for disclaimer of
opinion", we have not been able to obtain
sufficient and appropriate audit evidence to
provide a basis for an opinion on the annual
accounts.

Basis for disclaimer of opinion

We have not had access to the company's vouchers
concerning 2019. The effect of that is that we are
not able to express any opinion of wether this
years profit or loss balance is accurate.

Emphasis of matter

The management has not made the mandatory
registration of legal owners in the central danish
ownerregister, by which the management can incur
liability.

We refer to the first note, where the management
explains the basis of which the company is still
going concern.
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Den uafhzengige revisors revisionspitegning

Independent auditor's report

Ledelsens ansvar for 8rsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et &rs-
regnskab, der giver et retvisende billede i overens-
stemmelse med &rsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser nedvendig for at udarbejde et &rsregn-
skab uden vasentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortset-
te driften; at oplyse om forhold vedrerende fortsat
drift, hvor dette er relevant; samt at udarbejde drs-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ik-
ke har andet realistisk alternativ end at gere dette.

Revisors ansvar for revisionen af &rsregnskabet

Vores ansvar er at udfere en revision af drsregn-
skabet i overensstemmelse med internationale
standarder om revision og de yderligere krav, der
er geeldende i Grenland, og at afgive en revisions-
pategning. P4 grund af de forhold, der er beskrevet
i afsnittet ”Grundlag for manglende konklusion”,
har vi imidlertid ikke veret i stand til at opna til-
strekkeligt og egnet revisionsbevis, der kan danne
grundlag for en konklusion om &rsregnskabet.

Vi er uafhengige af selskabet i overensstemmelse
med internationale etiske regler for revisorer
(IESBA’s Etiske regler) og de yderligere krav, der
er geeldende i Grenland, ligesom vi har opfyldt vo-
res ovrige etiske forpligtelser i henhold til disse
regler og krav.

The management's responsibilities for the
annual accounts

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

In preparing the annual accounts, the management
is responsible for evaluating the company's ability
to continue as a going concern, and, when
relevant, disclosing matters related to going
concern and using the going concern basis of
accounting when preparing the annual accounts,
unless the management either intends to liquidate
the company or to cease operations, or if it has no
realistic alternative but to do so.

Auditor’s responsibilities for the audit of the

annual accounts

Our responsibility is to perform an audit of the
annual accounts in accordance with international
standards on auditing and the additional
requirements applicable in Greenland and to
submit an auditor's report. However, due to the
matters described in the paragraph "Basis for
disclaimer of opinion”, we have not been able to
obtain sufficient and appropriate audit evidence
that could provide basis for an opinion on the
annual accounts.

We are independent of the company in accordance
with international ethics standards for accountants
(IESBA's Code of Ethics) and the additional
requirements applicable in Greenland, and we
have fulfilled our other ethical responsibilities in
accordance with these standards and requirements.
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Den uafhaengige revisors revisionspitegning

Independent auditor's report

Udtalelse om ledelsesberetningen

Som det fremgdr af afsnittet “Grundlag for mang-
lende konklusion”, har vi ikke vaeret i stand til at
opné tilstraekkeligt og egnet revisionsbevis, der
kan danne grundlag for en konklusion om &rsregn-
skabet. Vi afgiver derfor ikke en udtalelse om le-
delsesberetningen.

Nuuk, den 26. juni 2020
Nuuk, 26 June 2020

Grenlands Revisionskontor A/S

statsautoriserede revisorer

CVR-nr. 1224 49 67
g. no. 12 24 49 67

autoriseret revisor
State Authorised Public Accountant
mne21323

Statement on the management's review

As it appears from the paragraph "Basis for
disclaimer of opinion”, we have not been able to
obtain sufficient and appropriate audit evidence
that could provide basis for an opinion on the
annual accounts. As a consequence, we do not
express an opinion on the management's review.
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Selskabsoplysninger
Company data
Selskabet Arctic Raven Pelagic A/S
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3913 Tasiilaq
CVR-nr.: 12 89 25 51
Company reg. no.
Regnskabsér: 1. januar - 31. december
Financial year: 1 January - 31 December
Bestyrelse Sebastian Andrew Marr, Livingstone Road, East-Yorkshire, Hessle
Board of directors HU 13 OEE, Storbritanien, Formand
Ludvik Vid Stein, Undir Gerdum 625 Glyrar
Andrew William Regan, 32 Hull Road, Cuttingham, East Yorksire,
HU16 4PX, England
Lars Pile Vittus Efraim Maratse, Kulusuk, 3915 Kulusuk
Jacob Ole Abelsen, Kimmernat 3, 3920 Qaqortoq
Hans Johannes Jakob Karl Mathiessen, Qimerlua 44, 3900 Nuuk
Direktion Ludvik Vid Stein, Undir Gerdum, 525 Glyrar, Fareerne, Direktar
Managing Director
Revision Gronlands Revisionskontor A/S, statsautoriserede revisorer
Auditors Imaneq 18,2 tv

3900 Nuuk
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter
Hovedaktiviteten har i lighed med tidligere &r be-
stdet af fiskeri, eksperimentielt fiskeri og andre
aktiviteter bestyrelsen finder relevante.

Udvikling i aktiviteter og skonomiske forhold
Arets bruttofortjeneste udger 216 tkr. mod -1.593
tkr. sidste 4r. Det ordinzre resultat efter skat ud
gor 301 tkr. mod -1.626 tkr. sidste &r. Ledelsen
anser Arets resultat for tilfredsstillende.

I lighed med sidste &r har selskabet ikke haft den
forventede  aktivitet, og har tabt sin
selskabskapital.

Bestyrelsen vurderer at selskabet kan fortsette
driften p4 baggrund af hovedaktionzrens accept
om at tilfere den nedvendige likviditet.

The principal activities of the company
Like previous years, the principal activities are
fishery and experimenting fishery and other
activities which the board finds relevant.

Development in activities and financial matters
The gross profit for the year is DKK 216.000
against DKK -1.593.000 last year. The results
from ordinary activities after tax are DKK 301.000
against DKK -1.626.000 last year. The
management consider the results satisfactory.

This financial year the company has realised a loss
and herby a loss of equity.

The board is still of the opinion that the company
is going concern because of the support the
principal shareholder supplies.
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Arctic Raven Pelagic A/S er af-
lagt i overensstemmelse med &rsregnskabslovens

bestemmelser for en klasse B-virksomhed.

Arsrapporten er aflagt efter samme regnskabsprak
sis som sidste 4r og afleegges i danske kroner.

Generelt om indregning og méiling

I resultatopgerelsen indregnes indtsegter i takt
med, at de indtjenes. Herunder indregnes veerdire-
guleringer af finansielle aktiver og forpligtelser. I
resultatopgerelsen indregnes ligeledes alle omkost-
ninger, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbagefarsler som falge
af andrede regnskabsmessige sken af belab, der
tidligere har veret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nér det er sandsyn
ligt, at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets vardi kan méles pélideligt.

Forpligtelser indregnes i balancen, nér det er sand
synligt, at fremtidige skonomiske fordele vil fragé
selskabet, og forpligtelsens veerdi kan mdles péli
deligt.

Ved ferste indregning méles aktiver og forpligtel-
ser til kostpris. Efterfalgende males aktiver og for-
pligtelser som beskrevet. nedenfor for hver enkelt
regnskabspost.

Ved indregning og méling tages hensyn til forudsi
gelige tab og risici, der fremkommer inden &rsrap-
porten aflegges, og som vedrerer forhold, der ek
sisterede pa balancedagen.

The annual report for Arctic Raven Pelagic A/S is
presented in accordance with those regulations of
the Danish Financial Statements Act concerning
companies identified as class B enterprises.

The accounting policies used are unchanged
compared to last year, and the annual accounts are
presented in Danish kroner (DKK).

Recognition and measurement in general
Income is recognised in the profit and loss account
concurrently with its realisation, including the
recognition of value adjustments of financial
assets and liabilities. Likewise, all costs, these
including depreciation, amortisation, writedown,
provisions, and reversals which are due to changes
in estimated amounts previously recognised in the
profit and loss account are recognised in the profit
and loss account.

Assets are recognised in the balance sheet when
the company is liable to achieve future, financial
benefits and the value of the asset can be measured
reliably.

Liabilities are recognised in the balance sheet
when the company is liable to lose future, financial
benefits and the value of the liability can be
measured reliably.

At the first recognition, assets and liabilities are
measured at cost. Later, assets and liabilities are
measured as described below for each individual
accounting item.

At recognition and measurement, such predictable
losses and risks are taken into consideration,
which may appear before the annual report is
presented, and which concerns matters existing on
the balance sheet date.
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Anvendt regnskabspraksis
Accounting policies used

Resultatopgerelsen

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsetning, =n-
dring i lagre af feerdigvarer og varer under frem-
stilling, arbejde udfert for egen regning og opfert
under aktiver, andre drifisindteegter samt eksterne
omkostninger.

Nettoomsztning indregnes i resultatopgerelsen, sa-
fremt levering og risikoovergang til keber har fun-
det sted inden &rets udgang, og safremt indtzgten
kan opgeres palideligt og forventes modtaget. Net-
toomszatningen indregnes med fradrag af rabatter i
forbindelse med salget.

Andre driftsindtagter indeholder regnskabsposter
af sekunder karakter i forhold til virksomhedens
hovedaktiviteter, herunder fortjeneste ved salg af
immaterielle og materielle anlaegsaktiver.

Andre eksterne omkostninger omfatter omkostnin-
ger til distribution, salg, reklame, administration,
Iokaler og tab pa debitorer.

Personaleomkostninger

Personaleomkostninger omfatter lon og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere. I personaleomkostinger er fratrukket
modtagne godtgerelser fra offentlige myndigheder.

Finansielle indtzegter og omkostninger
Finansielle indtzgter og omkostninger indeholder
renter, realiserede og urealiserede kursgevinster og
kurstab vedrerende finansielle aktiver og forplig-
telser samt amortisering af finansielle aktiver og
forpligtelser mv. Finansielle indtzgter og omkost-
ninger indregnes i resultatopgorelsen med de be-
lgb, der vedrarer regnskabséret.

The profit and loss account

Gross profit

The gross profit comprises the net turnover,
changes in inventories of finished goods and work
in progress, work performed for own purposes and
capitalised, other operating income, and external
costs.

The net turnover is recognised in the profit and
loss account if delivery and risk transfer to the
buyer have taken place before the end of the year,
and if the income can be determined reliably and is
expected to be received. The net turnover is
recognised with the deduction of any discounts
granted in connection with the sale.

Other operating income comprise accounting items
of secondary nature in proportion to the principal
activities of the enterprise, including gains on
disposal of intangible and tangible fixed assets.
Other external costs comprise costs for
distribution, sales, advertisement, administration,
premises and loss on debtors.

Staff costs

Staff costs include salaries and wages including
holiday allowances, pensions and other costs for
social security etc. for staff members. Staff costs
are less public reimbursements.

Net financials

Net financials comprise interest, realised and
unrealised capital gains and losses concerning
financial assets and liabilities and amortisation of
financial assets and liabilities etc. Financial
income and expenses are recognised in the profit
and loss account with the amounts that concerns
the financial year.
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Anvendt regnskabspraksis
Accounting policies used

Skat af drets resultat

Arets skat, der bestdr af arets aktuelle selskabsskat
og @ndring i udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfires til &rets re-
sultat, og direkte i egenkapitalen med den del, der
kan henferes til posteringer direkte i egenkapita-
len.

Balancen

Likvide beholdninger
Likvide beholdninger omfatter indestiender i pen-
geinstitutter.

Gzldsforpligtelser

Andre geldsforpligtelser madles til amortiseret
kostpris, hvilket szdvanligvis svarer til nominel
vardi.

Tax of the results for the year

The tax for the year comprises the current tax for
the year and the changes in deferred tax, and it is
recognised in the profit and loss account with the
share referring to the results for the year and
directly in the equity with the share referring to
entries directly on the equity.

The balance sheet

Available funds
Available funds comprise cash at bank.

Liabilities
Other liabilities are measured at amortised cost
which usually corresponds to the nominal value.
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Resultatopgerelse 1. januar - 31. december
Profit and loss account 1 January - 31 December

All amounts in DKK.
2019 2018
Note kr kr.
Bruttofortjeneste
Gross profit 216.473 -1.593.371
2 Personaleomkostninger
Staff costs 0 -31.780
Driftsresultat
Operating profit 216.473 -1.625.151
Andre finansielle indtsegter
Other financial income 91.338 6.233
3 @vrige finansielle omkostninger
Other financial costs -6.865 -6.793
Resultat for skat
Results before tax 300.946 -1.625.711
Skat af &rets resultat
Tax on ordinary resulis 0 0

Arets resultat

Results for the year 300.946 -1.625.711

Forslag til resultatdisponering:
Proposed distribution of the results:

Overfores til overfort resultat

Allocated to results brought forward 300.946 0
Disponeret fra overfort resultat
Allocated from results brought forward 0 -1.625.711
Disponeret i alt

300.946 -1.625.711

Distribution in total
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.
Aktiver
Assets
2019 2018
Note kr kr.
Omsztningsaktiver
Current assets
Likvide beholdninger
Available funds 299.533 306.398
Omseetningsaktiver i alt
Current assets in total 299,533 306.398
Aktiver i alt
Assets in total 299.533 306.398
Arctic Raven Pelagic A/S - Arsrapport for 2019 12

Annual report for 2019



Grenlands Revisionskontor A/S, statsautoriserede revisorer

Balance 31. december
Balance sheet 31 December

All amounts in DKK,

Passiver
Eguity and liabilities

2019 2018

Note kr. kr.

Egenkapital
Equity

Virksomhedskapital
Contributed capital 500.000 500.000

Overfort resultat
Results brought forward -3.349.930 -3.650.876
Egenkapital i alt
Eguity in total

-2.849.930 -3.150.876

Geldsforpligtelser
Liabilities
Geld til tilknyttede virksomheder

Debt to group enterprises 3.092.136 3.183.475

Anden geld
Other debts 57.327 273.799

Kortfristede geeldsforpligtelser i alt
Short-term liabilities in total

3.149.463 3.457.274

Geeldsforpligtelser i alt
Liabilities in tota! 3.149.463 3.457.274

Passiver i alt

Equity and liabilities in total 299,533 306.398

1 Usikkerhed om going concern
Uncertainties concerning the enterprise's ability to continue as a going concern
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Noter

Notes

All amounts in DKK,

1.

Usikkerhed om going concern

Uncertainties concerning the enterprise’s ability to continue as a going concern

1 lighed med sidste & har selskabet ikke haft den forventede aktivitet, og har tabt sin

selskabskapital.

Bestyrelsen vurderer at selskabet kan fortsztte driften p4 baggrund af hovedaktionzrens accept

om at tilfere den ngdvendige likviditet.

This financial year the company has realised a loss and herby a loss of equity.

The board is still of the opinion that the company is going concern because of the support the principal

shareholder supplies.

2019 2018
kr. kr.
2.  Personaleomkostninger
Staff costs
Lenninger og gager
Salaries and wages 0 31.780
0 31.780
Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees 0 1
3.  @vrige finansielle omkostninger
Other financial costs
Andre finansielle omkostninger
Other financial costs 6.865 6.793
6.865 6.793
14
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