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Ledelsespdtegning
Management's report

Bestyrelse og direktion har dags dato aflagt drsrap-
porten for regnskabsiret 1, januar - 31. december
2019 tor Arctic Raven ApS.

Arsrapporten er aflagt i overensstemmelse med
drsregnskabsloven,

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

Der treeffes pa generalforsamlingen den beslut
ning om, al frsregnskabet for 2020 og fremover ik
ke skal revideres. Bestyrelse og direktion anser be
tingelserne for at undlade revision for optyldt.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Tasiilaq, den 14. maj 2020
Fasiitag, 14 May 2020

Direktion
Managing Director

i, P~

Aksel Blytmann

Dircktor

The board of directors and the managing director
have today presented the annual report of Aretic
Raven ApS for the financial year | 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 ils activities in the financial
year | January to 31 December 2019,

At the board meeting on the 1 March 1900 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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Den uafhzngige revisors revisionspategning

Independent auditor's report

Til anpartshaverne i Arctic Raven ApS

Revisionspategning pa arsregnskabet
Konklusion

Vi har revideret &rsregnskabet for Arctic Raven
ApS for regnskabséret 1. januar - 31. december
2019, der omfatter anvendt regnskabspraksis, re-
sultatopgerelse, balance og noter. Arsregnskabet
udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2019 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2019 i overensstemmelse
med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er galdende i Gregnland. Vores
ansvar ifelge disse standarder og krav er nzrmere
beskrevet i revisionspétegningens afsnit “Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
hengige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er gelden-
de i Grenland, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse regler og
krav. Det er vores opfattelse, at det opnéede revisi-
onsbevis er tilstrekkeligt og egnet som grundlag

To the shareholders of Arctic Raven ApS

Auditor's report on the annual accounts
Opinion

We have audited the annual accounts of Arctic
Raven ApS for the financial year 1 January to 31
December 2019, which comprise accounting
policies used, profit and loss account, balance
sheet and notes. The annual accounts are prepared
with  the

in accordance Danish  Financial

Statements Act.

In our opinion, the annual accounts give a true and
fair view of the company's assets, liabilities and
financial position at 31 December 2019 and of the
results of the company's operations for the
financial year | January to 31 December 2019 in
accordance with the Danish Financial Statements
Act.

Basis for opinion
We conducted our audit in accordance with

international standards on auditing and the
additional requirements applicable in Greenland.
Our responsibilities under those standards and
requirements are further described in the below
section “Auditor’s responsibilities for the audit of
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. We believe that the

for vores konklusion. audit evidence obtained is sufficient and
appropriate to provide a basis for our opinion.
e - —Arctic Raven ApS -+ Arsrapport for2019- — ——— 33—

Annual report for 2019



Grenlands Revisionskontor A/S, statsautoriserede revisorer

Den uafhangige revisors revisionspétegning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

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

Ved udarbejdelsen af &rsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortszt-
te driften; at oplyse om forhold vedrerende fortsat
drift, hvor dette er relevant; samt at udarbejde &rs-
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 irsregnskabet

Vores mél er at opnd hej grad af sikkerhed for, om
drsregnskabet som helhed er uden veesentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspétegning med en
konklusion. Hgj grad af sikkerhed er et hgjt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udferes i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geeldende i Grenland, altid vil afdeekke
vasentlig fejlinformation, nér sddan findes. Fejlin-
formationer kan opsta som folge af besvigelser el-
ler fejl og kan betragtes som vasentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pad de ekonomiske beslut-
ninger, som regnskabsbrugerne treeffer pa grundlag
af arsregnskabet.

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 objectives are to obtain reasonable assurance
about whether the annual accounts as a whole are
free from material misstatement, whether due to
fraud or error, and to issue an auditor’s report
including an opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that
conducted in with
international on auditing and the
additional requirements applicable in Greenland
will always detect a material misstatement when it
exists. Misstatements may arise due to fraud or

an audit accordance

standards

error and may be considered material if|
individually or in the aggregate, they could
reasonably be expected to influence the economic
decisions made by users on the basis of the annual

accounts.

Arctic Raven ApS - Arsrapport for 2019 4
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Den uafhzngige revisors revisionspategning

Independent auditor's report

Som led i en revision, der udferes i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geldende i Gronland,
foretager vi faglige vurderinger og opretholder
professionel skepsis under revisionen. Herudover:

As part of an audit conducted in accordance with
international standards on auditing and the
additional requirements applicable in Greenland,
we exercise professional evaluations and maintain

professional scepticism throughout the audit. We

also:

o Identificerer og vurderer vi risikoen for e Identify and assess the risks of material
vasentlig fejlinformation i arsregnskabet, misstatement in the annual accounts,
uanset om denne skyldes besvigelser eller whether due to fraud or error, design and
fejl, udformer og udferer revisionshandlin- perform audit procedures in response to
ger som reaktion pé disse risici samt opnar those risks, and obtain audit evidence that
revisionsbevis, der er tilstrekkeligt og eg- is sufficient and appropriate to provide a
net til at danne grundlag for vores konklu- basis for our opinion. The risk of not
sion. Risikoen for ikke at opdage vasentlig detecting a material misstatement resulting
fejlinformation forarsaget af besvigelser er from fraud is higher than the risk of not
hojere end ved vasentlig fejlinformation detecting a misstatement resulting from
forérsaget af fejl, idet besvigelser kan om- error, as fraud may involve collusion,
fatte sammensveargelser, dokumentfalsk, forgery, intentional omissions,
bevidste udeladelser, vildledning eller tilsi- misrepresentations, or the override of
desattelse af intern kontrol. internal control.

o Opnar vi forstdelse af den interne kontrol e Obtain an understanding of the internal
med relevans for revisionen for at kunne control relevant to the audit in order to
udforme revisionshandlinger, der er pas- design audit procedures that are
sende efter omstendighederne, men ikke appropriate in the circumstances, but not
for at kunne udtrykke en konklusion om ef- for the purpose of expressing an opinion on
fektiviteten af selskabets interne kontrol. the effectiveness of the company's internal

control.

° Tager vi stilling til, om den regnskabsprak- e Evaluate the appropriateness of accounting
sis, som er anvendt af ledelsen, er passen- policies used by the management and the
de, samt om de regnskabsmeessige skon og reasonableness of accounting estimates and
tilknyttede oplysninger, som ledelsen har related  disclosures made by the
udarbejdet, er rimelige. management.

Arctic Raven ApS - Arsrapport for 2019 5
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Den uafhzengige revisors revisionspategning

Independent auditor's report

o Konkluderer vi, om ledelsens udarbejdelse
af drsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pé grundlag af det opnéede re-
visionsbevis er vasentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets ev-
ne til at fortsette driften. Hvis vi konklude-
rer, at der er en veesentlig usikkerhed, skal
vi i vores revisionspategning gere opmark-
som pa oplysninger herom i arsregnskabet
eller, hvis sddanne oplysninger ikke er til-
streekkelige, modificere vores konklusion.
Vores konklusioner er baseret pd det revi-
sionsbevis, der er opnaet frem til datoen
for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfe-
re, at selskabet ikke lengere kan fortsatte
driften.

o Tager vi stilling til den samlede prasenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om &rs-
regnskabet afspejler de underliggende

transaktioner og begivenheder pa en siddan

made, at der gives et retvisende billede her-

af.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tidsmaes-
sige placering af revisionen samt betydelige revisi-
onsmassige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifi-

cerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

o Conclude on the appropriateness of the
management’s preparation of the annual
accounts being based on the going concern
principle and, based on the audit evidence
obtained, whether a material uncertainty
exists related to events or conditions that
may raise significant doubt about 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 annual accounts
or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are
based on the audit evidence obtained up to
the date of our auditor’s report. However,
future events or conditions may cause the
company to cease to continue as a going
concern.

° Evaluate the overall presentation, structure
and contents of the annual accounts,
including the disclosures in the notes, and
whether the annual accounts reflect 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 the internal control that we identify

during our audit.

Statement on the management's review

The
management's review.

management is responsible for the

Arctic Raven ApS + Arsrapport for 2019 6
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Den uafhzngige revisors revisionspategning

Independent auditor's report

Vores konklusion om arsregnskabet om-fatter ikke
ledelsesberetningen, og vi udtrykker in-gen form
for konklusion med sikkerhed om ledelsesberetnin-
gen.

I tilknytning til vores revision af &rsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vasentligt inkonsistent med arsregnskabet eller
vores viden opnéet ved revisionen eller pa anden
made synes at indeholde vesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraevede oplysninger i
henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vasentlig fejlinformation i ledelsesberet-

ningen.

Fremhaevelse af forhold omkring fortsat drift.

Uden at det har pavirket vores konklusion, skal vi
gere  opmzrksom pid  oplysningerne i
ledelsesberetningen og i note 1 om fartsat drift

knyttet til selskabets negative egenkapital.

Our opinion on the annual accounts does not cover
the management’s review, and we do not express
opinion on the

any kind of assurance

management's review.

In connection with our audit of the annual
read the
management’s review and in that connection

accounts, our responsibility is to
consider whether the management’s review is
materially inconsistent with the annual accounts or
our knowledge obtained during the audit, or
whether it otherwise appears to contain material
misstatement.

Furthermore, it is our responsibility to consider
whether the management's review provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we believe
that the management's review is in accordance
with the annual accounts and that it has been
prepared in accordance with the requirements of
the Danish Financial Statements Act. We did not
find

management's review.

any material misstatement in the

Emphasis of matter

Without
attention to

affecting our conclusion we draw

the given informations in the
management's review and note 1 about going
concern linked to the negative equity of the

company.

Arctic Raven ApS - Arsrapport for 2019 7
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Den uafhangige revisors revisionspitegning
Independent auditor's report
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Ledelsesberetning
Management's review

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

Udyvikling i aktiviteter og skonomiske forhold
Arets nettoomsztning udger tkr. mod tkr. sidste
ar. Det ordinare resultat efter skat udger -94 t.kr.
mod -86 t.kr. sidste ar. Ledelsen anser &rets resul
tat for tilfredsstillende.

Der har i 2019 ikke veret nogen aktivitet i
selskabet.

Kapitalberedskab:
I lighed med sidste ar har selskabet ikke haft den
forventede  aktivitet, og har tabt sin

selskabskapital.

Bestyrelsen vurderer at selskabet kan fortsatte
driften pa beggrund af hovedaktionarens accept
om at tilfere den nedvendige likviditet.

The principal activities of the company

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

Development in activities and financial matters
The net turnover for the year is DKK against
DKK  last year. The results from ordinary
activities after tax are DKK -94.000 against DKK
-86.000 last year. The management consider the
results satisfactory.

There has been no production or other activities
for the company in 2019.

Capital resources:
This financial year the company has realised a loss
and hereby 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.

Arctic Raven ApS - Arsrapport for 2019 10
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Arctic Raven ApS er aflagt i
overensstemmelse med arsregnskabslovens be
stemmelser for en klasse B-virksomhed.

Aindring i anvendt regnskabspraksis som felge
af zendret arsregnskabslov

Der skal fremover foretages arlig revurdering af
restvardier pd materielle anlegsaktiver. Tidligere
blev den forventede restveerdi fastsat pa tidspunk-
tet for padbegyndelse af anvendelse af aktivet og
kunne alene under szrlige omstendigheder &n-
dres. Zndringen foretages i overensstemmelse
med § 4 i overgangsbekendtgerelse nr. 767 af 6.
juni 2018, og den har kun virkning som en a&ndring
af regnskabsmassigt sken og har ingen effekt for
egenkapitalen.

Generelt om indregning og maling

I resultatopgerelsen indregnes indtegter i takt
med, at de indtjenes. Herunder indregnes verdire-
guleringer af finansielle aktiver og forpligtelser. I
resultatopgerelsen indregnes ligeledes alle omkost-
ninger, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbageforsler som folge
af ®ndrede regnskabsmassige sken af belgb, der
tidligere har veret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nir det er sandsyn
ligt, at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan méles palideligt.

Forpligtelser indregnes i balancen, nér det er sand
synligt, at fremtidige ekonomiske fordele vil frag
selskabet, og forpligtelsens veerdi kan méles péli
deligt.

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

Changes in the accounting policies used

Henceforth, residual values of tangible fixed assets
shall be subject to an annual reevaluation.
Previously, the expected residual value was
determined at the time of commencement of
application of the asset and only under certain
circumstances could this value be changed. The
change is made in accordance with section 4 of the
Danish Statutory Order no. 767 of 6. June 2018,
and it only has an effect as a change in accounting
estimates. Therefore, it does not affect the equity.

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.

Arctic Raven ApS - Arsrapport for 2019 11
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Anvendt regnskabspraksis
Accounting policies used

Ved forste indregning méles aktiver og forpligtel-
ser til kostpris. Efterfolgende méles aktiver og for-
pligtelser som beskrevet nedenfor for hver enkelt
regnskabspost.

Ved indregning og maling tages hensyn til forudsi
gelige tab og risici, der fremkommer inden arsrap-
porten afleegges, og som vedrerer forhold, der ek
sisterede pa balancedagen.

Resultatopgerelsen

Vareforbrug

Vareforbrug omfatter omkostninger til kb af rava
rer og hjelpematerialer med fradrag af rabatter
samt arets forskydning i varebeholdninger.

Af- og nedskrivninger
Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af materielle anleegsaktiver.

Skat af arets resultat

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

Balancen

Materielle anlaegsaktiver

Materielle anlegsaktiver méles til kostpris med
fradrag af akkumulerede afskrivninger og ned
skrivninger.

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 concern matters existing on
the balance sheet date.

The profit and loss account

Cost of sales

Cost of sales include costs for the purchase of raw
materials and consumables less discounts and
changes in inventories.

Depreciation, amortisation and writedown

Depreciation,  amortisation and  writedown
comprise depreciation on, amortisation of and
tangible fixed assets

writedown relating to

respectively.

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

Tangible fixed assets
Tangible fixed assets are measured at cost with
deduction of accrued depreciation and writedown.
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Anvendt regnskabspraksis
Accounting policies used

Afskrivningsgrundlaget er kostpris med fradrag af
eventuel forventet restvaerdi efter afsluttet brugs-
tid. Afskrivningsperioden og restvardien fastszt-
tes pa anskaffelsestidspunktet og revurderes arligt.
Overstiger restvaerdien aktivets regnskabsmessige
verdi, opherer afskrivningen.

Ved andring i afskrivningsperioden eller restvar
dien indregnes virkningen for afskrivninger frem
adrettet som en @ndring i regnskabsmeessigt sken.

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til at blive taget i
brug.

Kostprisen pé et samlet aktiv opdeles i separate be
standdele, der afskrives hver for sig, hvor brugsti
den pa de enkelte bestanddele er forskellig.

Der foretages lineare afskrivninger baseret pa fol
gende vurdering af aktivernes forventede brugsti

der og restveerdier:

Bygninger

Buildings

Andre anlaeg, driftsmateriel og inventar

Other plants, operating assets, fixtures and furniture

Sméaktiver med en forventet levetid under 1 ar
indregnes i anskaffelsesaret som omkostninger i
resultatopgerelsen.

The basis of depreciation is cost with deduction of
any expected residual value after the end of the
useful life of the asset. The amortisation period
and the residual value are determined at the
acquisition date and reassessed annually. If the
residual value exceeds the book value, the
amortisation discontinues.

If the amortisation period or the residual value is
changed, the effect on amortisation will in the
future be recognised as a change in the accounting
estimates.

The cost comprises the acquisition cost and costs
directly attached to the acquisition until the time
when the asset is ready for use.

The cost of a total asset is divided into separate
components. These components are depreciated
separately, the useful lives of each individual
components differing.

Depreciation takes place on a straight line basis
and based on an evaluation of the expected useful
life and the residual value of the individual assets:

Brugstid Restveerdi
Useful life Residual value
10 ar/vears 0%
3-5 ar/years 0%

Minor assets with an expected useful life of less
than 1 year are recognised as costs in the profit
and loss account in the year of acquisition.
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Anvendt regnskabspraksis
Accounting policies used

Fortjeneste eller tab ved athendelse af materielle
anlegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmassige veerdi pé salgstidspunktet. For
tjeneste eller tab indregnes i resultatopgerelsen un
der andre driftsindteegter eller andre driftsomkost
ninger.

Nedskrivning pa anlegsaktiver

Den regnskabsmassige vardi af sdvel immaterielle
som materielle anlegsaktiver samt kapitalandele i
dattervirksomheder og associerede virksomheder
vurderes arligt for indikationer pé verdiforringel
se, ud over det som udtrykkes ved afskrivning.

Foreligger der indikationer pa veerdiforringelse, fo-
retages nedskrivningstest af hvert enkelt aktiv hen-
holdsvis gruppe af aktiver. Der foretages nedskriv-
ning til genindvindingsveerdien, sdfremt denne er
lavere end den regnskabsmeessige veerdi.

Som genindvindingsverdi anvendes den hgjeste
vaerdi af nettosalgspris og kapitalverdi. Kapital-
vardien opgeres som nutidsvaerdien af de forven-
tede nettopengestremme fra anvendelsen af aktivet
eller aktivgruppen.

Tidligere indregnede nedskrivninger tilbageferes,
ndr betingelsen for nedskrivningen ikke lengere
bestar. Nedskrivninger pa goodwill tilbagefores ik
ke.

Galdsforpligtelser

Andre gzldsforpligtelser males til amortiseret
kostpris, hvilket sadvanligvis svarer til nominel
veerdi.

Profit or loss deriving from the sales of tangible
fixed assets is measured as the difference between
the sales price reduced by the selling costs and the
book value at the time of the sale. Profit or losses
are recognised in the profit and loss account as
other operating income or other operating

expenses.

Writedown of fixed assets

The book values of both intangible and tangible
fixed assets as well as equity investments in
subsidiaries and associated enterprises are subject
to annual impairment tests in order to disclose any
indications of impairment beyond those expressed
by amortisation and depreciation respectively.

If indications of impairment are disclosed,
impairment tests are carried out for each individual
asset or group of assets respectively. Writedown
takes place to the recoverable amount, if this value

is lower than the book value.

The recoverable value is equal to the value of the
net selling price or the value in use, whichever is
higher. The value in use is determined as the
present value of the expected net cash flow
deriving from the use of the asset or the group of
assets.

Previously recognised writedown is reversed when
the condition for the writedown no longer exists.
Writedown relating to goodwill is not reversed.

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.
Omkostninger til ravarer og hjelpematerialer
Raw materials and consumables used -8.169 0
Bruttoresultat
Gross results -8.169 0
Af- og nedskrivninger af materielle anleegsaktiver
Depreciation and writedown relating to tangible fixed assets -86.290 -86.290
Resultat for skat
Results before tax -94.459 -86.290
Skat af arets resultat
Tax on ordinary results 0 0
Arets resultat
Results for the year -94.459 -86.290
Forslag til resultatdisponering:
Proposed distribution of the results:
Disponeret fra overfort resultat
Allocated from results brought forward -94.459 -86.290
Disponeret i alt
Distribution in total -94.459 -86.290
Arctic Raven ApS - Arsrapport for 2019 15

Annual report for 2019



Grenlands Revisionskontor A/S, statsautoriserede revisorer

Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Aktiver
Assets
2019 2018
Note kr. kr.
Anlegsaktiver
Fixed assets
Grunde og bygninger
Land and property 240.000 280.000
Andre anl®g, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture 46.294 92.584
Materielle anlaegsaktiver i alt
Tangible fixed assets in total 286.294 372.584
Anlaegsaktiver i alt
Fixed assets in total 286.294 372.584
Aktiver i alt
Assets in total 286.294 372.584
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Passiver
Equity and liabilities
2019 2018
Note kr. kr.
Egenkapital
Equity
Virksomhedskapital
Contributed capital 125.000 125.000
Overfort resultat
Results brought forward -370.530 -276.071
Egenkapital i alt
Equity in total -245.530 -151.071
Galdsforpligtelser
Liabilities
Leveranderer af varer og tjenesteydelser
Trade creditors 15.000 15.000
Geld til tilknyttede virksomheder
Debt to group enterprises 259.724 251.555
Anden geld
Other debts 257.100 257.100
Kortfristede geldsforpligtelser i alt
Short-term liabilities in total 531.824 523.655
Gealdsforpligtelser i alt
Liabilities in total 531.824 523.655
Passiver i alt
Equity and liabilities in total 286.294 372.584
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

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

Bestyrelsen vurderer at selskabet kan fortsatte driften pa baggrund af hovedaktionarens accept
om at tilfere den nedvendige likviditet.

This financial year the company has realised a loss and hereby 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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