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Notes

Notes to users of the English version of this document:

o This document contains a Danish version as well as an English version. In the event of any dispute regarding the interpretation of any part
of the document, the Danish version of the document shall prevail.

o To ensure the greatest possible applicability of the English version of the document, IAS/IFRS English terminology has been used.

o Please note that decimal points remain unchanged from Danish version of the document. This means that DKK 146.940 corresponds to the
English amount of DKK 146,940, and that 23,5 % corresponds to 23.5 %.
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Ledelsespitegning

Management's report

Bestyrelse og direktion har dags dato aflagt arsrap-
porten for regnskabsaret 1. januar - 31. december
2021 for Arctic Raven ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
maessig, og efter vores opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december 2021
samt af resultatet af selskabets aktiviteter for regn-
skabséret 1. januar - 31. december 2021.

Bestyrelse og direktion anser betingelserne for at
undlade revision af arsregnskabet for 2021 for op
fyldt.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.
Tasiilaq, den 20. april 2022

Tasiilaqg, 20 April 2022

Direktion

Managing Director

Aksel Blytmann
Direktor

Today, the board of directors and the managing
director have presented the annual report of Arctic
Raven ApS for the financial year 1 January - 31
December 2021.

The
accordance with the Danish Financial Statements
Act.

annual report has been presented in

We consider the accounting policies appropriate
and, in our opinion, the financial statements
provide a fair presentation of the company’s
assets, equity and liabilities, and financial position
at 31 December 2021 and of the company’s results
of activities in the financial year 1 January — 31
December 2021.

The board of directors and the managing director
consider the conditions for audit exemption of the

2021 financial statements to be met.

We are of the opinion that the management
commentary presents a fair account of the issues
dealt with.

We recommend that the annual report be approved
by the general meeting.
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Revisors erklzering om opstilling af arsregnskab

Auditor's report on compilation of the financial statements

Til anpartshaverne i Arctic Raven ApS

Vi har opstillet arsregnskabet for Arctic Raven
ApS for regnskabsaret 1. januar - 31. december
2021 pa grundlag af selskabets bogfering og avri-
ge oplysninger, som De har tilvejebragt.

Arsregnskabet omfatter anvendt regnskabspraksis,
resultatopgerelse, balance og noter.

Vi har udfert opgaven i overensstemmelse med
ISRS 4410, Opgaver om opstilling af finansielle
oplysninger.

Vi har anvendt vores faglige ekspertise til at assi-
stere Dem med at udarbejde og prasentere ars-
regnskabet i overensstemmelse med éarsregnskabs-
loven. Vi har overholdt relevante bestemmelser i
revisorloven og International Ethics Standards
Board for
retningslinjer for revisorers etiske adfeerd (IESBA
Code)
objektivitet, professionel kompetence og forneden

Accountants’ internationale

herunder principper om integritet,

omhu.

Arsregnskabet samt ngjagtigheden og fuldstendig-
heden af de oplysninger, der er anvendt til opstil-
lingen af arsregnskabet, er Deres ansvar.

Da en opgave om opstilling af finansielle oplysnin-
ger ikke er en erkleringsopgave med sikkerhed, er
vi ikke forpligtet til at verificere nejagtigheden
eller fuldstendigheden af de oplysninger, De har
givet os til brug for at opstille arsregnskabet. Vi
udtrykker derfor ingen revisions- eller reviewkon-
klusion om, hvorvidt arsregnskabet er udarbejdet i

overensstemmelse med arsregnskabsloven.

To the shareholders of Arctic Raven ApS

We have compiled the financial statements of
Arctic Raven ApS for the financial year 1 January
- 31 December 2021 based on the company's
bookkeeping and on further information provided
by you.

The financial statements comprise the accounting
policies, income statement, statement of financial
position and notes.

We performed this engagement in accordance with
the international standard ISRS 4410 applying to
compilation engagements.

We have applied our professional expertise to
assist you in the preparation and presentation of
the financial statements in accordance with the
Act. We have
complied with relevant requirements of the Danish

Danish Financial Statements
Act on Approved Auditors and Audit Firms and
with ethical requirements of the Danish Institute of
State Authorised Public Accountants, including
principles of integrity, objectivity, professional
competence and due care.

The financial statements and the accuracy and
completeness of the information used to compile
them are your responsibility.

As a compilation engagement is not an assurance
engagement, we are not required to verify the
accuracy or completeness of the information you
provided to us in order to compile the financial
statements. Accordingly, we express neither an
audit opinion nor a review opinion as to whether
the financial statements have been compiled in
accordance with the Danish Financial Statements
Act.
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Revisors erklzering om opstilling af arsregnskab

Auditor's report on compilation of the financial statements

Nuuk, den 20. april 2022
Nuuk, 20 April 2022

Groenlands Revision A/S

statsautoriserede revisorer

CVR-nr. 41 76 26 67
Company reg. no. 41 76 26 67

Per Jansen
statsautoriseret revisor

State Authorised Public Accountant
mne21323
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Company information

Selskabet
The company

Bestyrelse

Board of directors

Direktion

Managing Director

Revisor
Auditors

Arctic Raven ApS
Amanduusip Aqqulaa 1
Postboks 1009

3913 Tasiilaq

CVR-nr.: 12932723

Company reg. no.

Regnskabsar: 1. januar 2021 - 31. december 2021
Financial year: 1 January 2021 - 31 December 2021

Sebastian Andrew Marr, 59 Studdridge Street, London SW6 3SL,
Formand
Aksel Blytmann, ¢/o Kristine Samuelsen, Tatsip Akuanut, 3961

Ummannaq

Aksel Blytmann, c/o Kristine Samuelsen, Tatsip Akuanut, 3961

Uummannagq, Direktor

Grognlands Revision A/S, statsautoriserede revisorer
Imaneq 18
3900 Nuuk
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Ledelsesberetning

Management commentary

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

Udvikling i aktiviteter og ekonomiske forhold

Arets nettoomsatning udger 0 tkr. mod 0 tkr.
sidste ar. Det ordinere resultat efter skat udger -40
t.kr. mod -93 t.kr. sidste ar. Ledelsen anser arets
resultat for tilfredsstillende.

Der har i 2021 ikke vearet nogen aktivitet i
selskabet.

Kapitalberedskab
I lighed med sidste ar har selskabet ikke haft den
forventede tabt  sin

aktivitet, og  har

selskabskapital.

Bestyrelsen vurderer at selskabet kan fortsette
driften pd 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 other activities which the board finds
relevant.

Development in activities and financial matters
The revenue for the year totals DKK 0 against
DKK 0 last year. Income or loss from ordinary
activities after tax totals DKK -40.000 against
DKK -93.000 last year. Management considers the
net profit or loss for the year satisfactory.

There has been no production or other activities
for the company in 2021.

Financial 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.
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Anvendt regnskabspraksis

Accounting policies

Arsrapporten for Arctic Raven ApS er aflagt i
overensstemmelse med arsregnskabslovens be

stemmelser for en klasse B-virksomhed.

Arsrapporten er aflagt efter samme regnskabsprak
sis som sidste ar og afleegges 1 danske kroner.

Generelt om indregning og méling

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 regnskabsmaessige sken af beleb, der
tidligere har veeret indregnet i resultatopgerelsen.

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

Forpligtelser indregnes i balancen, nér det er sand
synligt, at fremtidige ekonomiske fordele vil fragé
selskabet, og forpligtelsens veerdi kan males pali
deligt.

Ved forste indregning méles aktiver og forpligtel-
ser til kostpris. Efterfolgende 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 érsrap-
porten aflegges, og som vedrerer forhold, der ek
sisterede pa balancedagen.

The annual report for Arctic Raven ApS has been
presented in accordance with the Danish Financial
Statements Act regulations concerning reporting

class B enterprises.

The accounting policies are unchanged from last
year, and the annual report is presented in DKK.

Recognition and measurement in general

Income is recognised in the income statement
concurrently with its realisation, including the
recognition of value adjustments of financial
assets and liabilities. Likewise, all costs are
recognised in the income statement, including
depreciations amortisations, writedowns for
impairment, provisions, and reversals due to
estimated amounts

changes in previously

recognised in the income statement.

Assets are recognised in the statement of financial
position when it seems probable that future
economic benefits will flow to the company and
the value of the asset can be reliably measured.

Liabilities are recognised in the statement of
financial position when it is seems probable that
future economic benefits will flow out of the
company and the value of the liability can be
reliably measured.

Assets and liabilities are measured at cost at the
initial recognition. Hereafter, assets and liabilities
are measured as described below for each

individual accounting item.

Upon recognition and measurement, allowances
are made for such predictable losses and risks
which may arise prior to the presentation of the
annual report and concern matters that exist on the
reporting date.
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Anvendt regnskabspraksis

Accounting policies

Resultatopgerelsen

Vareforbrug
Vareforbrug omfatter omkostninger til keb af rava-
rer og hjelpematerialer med fradrag af rabatter.

Af- og nedskrivninger

Af- og nedskrivninger indeholder &rets af- og ned-
skrivninger af materielle anleegsaktiver.

Finansielle indtaegter og omkostninger
Finansielle indtegter og omkostninger indregnes i
resultatopgerelsen med de beleb, der vedrerer
regnskabséret. Finansielle poster omfatter rente-
indteegter og -omkostninger, geld og transaktioner
i fremmed valuta m.v.

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabsskat
og a@ndring 1 udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henferes til arets re-
sultat, og direkte i egenkapitalen med den del, der
kan henfoeres til posteringer direkte i egenkapita-

len.

Balancen

Materielle anlaegsaktiver

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

Income statement

Cost of sales
Cost of sales comprises costs concerning purchase
of raw materials and consumables less discounts.

Depreciation, amortisation, and writedown for
impairment

Depreciation, amortisation, and writedown for
impairment comprise depreciation on, amortisation
of, and writedown for impairment of tangible
assets, respectively.

Financial income and expenses

Financial income and expenses are recognised in
the income statement with the amounts concerning
the financial year. Financial income and expenses
comprise interest income and expenses, debt and
transactions in foreign currency etc.

Tax on net profit or loss for the year

Tax for the year comprises the current income tax
for the year and changes in deferred tax and is
recognised in the income statement with the share
attributable to the net profit or loss for the year and
directly in equity with the share attributable to
entries directly in equity.

Statement of financial position

Property, plant, and equipment

Property, plant, and equipment are measured at
cost less accrued depreciation and writedown for
impairment.
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Anvendt regnskabspraksis

Accounting policies

Afskrivningsgrundlaget er kostpris med fradrag af
eventuel forventet restvaerdi efter afsluttet brugs-
tid. Afskrivningsperioden og restvardien fastsaet-
tes pa anskaffelsestidspunktet og revurderes arligt.
Overstiger restveerdien aktivets regnskabsmeaessige
veerdi, opherer afskrivningen.

Ved @ndring i afskrivningsperioden eller restvaer
dien indregnes virkningen for afskrivninger frem
adrettet som en @ndring i regnskabsmaessigt sken.

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

Der foretages lineere afskrivninger baseret pa fol
gende vurdering af aktivernes forventede brugsti
der og restverdier:

Bygninger

Buildings

Andre anleeg, driftsmateriel og inventar

Other fixtures and fittings, tools and equipment

Smaaktiver med en forventet levetid under 1 &r
indregnes 1 anskaffelseséret som omkostninger i
resultatopgerelsen.

Fortjeneste eller tab ved athaendelse af materielle
anlegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige vaerdi pa salgstidspunktet. For
tjeneste eller tab indregnes i resultatopgerelsen un
der andre driftsindtegter eller andre driftsomkost
ninger.

The depreciable amount is cost less 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 carrying
discontinued.

amount, the depreciation is

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

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

Depreciation is done on a straight-line basis
according to an assessment of the expected useful
life and the residual value of the individual assets:

Brugstid Restverdi
Useful life Residual value
10 dr/years 0%
3-5 dr/years 0%

Minor assets with an expected useful life of less
than 1 year are recognised as costs in the income
statement in the year of acquisition.

Profit or loss derived from the disposal of
property, land, and equipment is measured as the
difference between the sales price less selling
costs and the carrying amount at the date of
disposal. Profit or loss is recognised in the income
statement as other operating income or other
operating expenses.
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Anvendt regnskabspraksis

Accounting policies

Nedskrivning pa anlaegsaktiver

Den regnskabsmaessige vaerdi af sdvel immaterielle
som materielle anlaegsaktiver vurderes arligt for
indikationer pa verdiforringelse, ud over det som
udtrykkes ved afskrivning.

Foreligger der indikationer pa verdiforringelse, fo-
retages nedskrivningstest af hvert enkelt aktiv hen-
holdsvis gruppe af aktiver. Der foretages nedskriv-
ning til genindvindingsvardien, safremt denne er
lavere end den regnskabsmaessige verdi.

Genindvindingsverdien er den hejeste vardi af ka-
pitalveerdi og salgsverdi fratrukket forventede om-
kostninger ved et salg. Kapitalverdien opgeres
som nutidsverdien af de forventede nettopenge-
stremme fra anvendelsen af aktivet eller aktivgrup-
pen og forventede nettopengestremme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefores,
nar betingelsen for nedskrivningen ikke lengere
bestr.

Gealdsforpligtelser

Ovrige geeldsforpligtelser, som omfatter geeld til
leveranderer, tilknyttede virksomheder samt anden
geeld, males til amortiseret kostpris, hvilket sad
vanligvis svarer til nominel verdi.

Impairment loss relating to non-current assets
The carrying amount of both intangible and
fixed assets are

tangible 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
for impairment is done to the recoverable amount

if this value is lower than the carrying amount.

The recoverable amount is the higher value of
value in use and selling price less expected selling
cost. The value in use is calculated as the present
value of the expected net cash flows from the use
of the asset or the asset group and expected net
cash flows from the sale of the asset or the asset
group after the end of their useful life.

Previously recognised impairment losses are
reversed when conditions for impairment no
longer exist.

Liabilities other than provisions

Other liabilities concerning payables to suppliers,
group enterprises, and other payables are measured
at amortised cost which usually corresponds to the
nominal value.
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Resultatopgerelse 1. januar - 31. december
Income statement 1 January - 31 December

All amounts in DKK.

2021 2020
Note kr. kr.
Omkostninger til rdvarer og hjelpematerialer
Raw materials and consumables used 0 -5.545
Bruttoresultat
Gross profit 0 -5.545
Af- og nedskrivninger af anlaegsaktiver
Depreciation and writedown relating to fixed assets -40.000 -86.294
Driftsresultat
Operating profit -40.000 -91.839
Ovrige finansielle omkostninger
Other financial costs 0 -1.033
Resultat for skat
Pre-tax net profit or loss -40.000 -92.872
Skat af arets resultat
Tax on ordinary results 0 0
Arets resultat
Net profit or loss for the year -40.000 -92.872
Forslag til resultatdisponering:
Proposed appropriation of net profit:
Disponeret fra overfort resultat
Allocated from retained earnings -40.000 -92.872
Disponeret i alt
Total allocations and transfers -40.000 -92.872
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Balance 31. december
Statement of financial position at 31 December

All amounts in DKK.

Aktiver
Assets
2021 2020
Note kr. kr.
Anlzgsaktiver
Non-current assets
Grunde og bygninger
Land and property 160.000 200.000
Materielle anlaegsaktiver i alt
Total property, plant, and equipment 160.000 200.000
Anlaegsaktiver i alt
Total non-current assets 160.000 200.000
Aktiver i alt
Total assets 160.000 200.000
Arctic Raven ApS - Arsrapport for 2021 12
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Balance 31. december
Statement of financial position at 31 December

All amounts in DKK.

Passiver
Equity and liabilities
2021 2020
Note kr. kr.
Egenkapital
Equity
Virksomhedskapital
Contributed capital 125.000 125.000
Overfort resultat
Results brought forward -503.402 -463.402
Egenkapital i alt
Total equity -378.402 -338.402
Gealdsforpligtelser
Liabilities other than provisions
Leveranderer af varer og tjenesteydelser
Trade creditors 15.000 15.000
Geld til tilknyttede virksomheder
Debt to group enterprises 265.269 265.269
Anden geld
Other debts 258.133 258.133
Kortfristede gaeldsforpligtelser i alt
Total short term liabilities other than provisions 538.402 538.402
Galdsforpligtelser i alt
Total liabilities other than provisions 538.402 538.402
Passiver i alt
Total equity and liabilities 160.000 200.000
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Balance 31. december

Statement of financial position at 31 December

All amounts in DKK.

Passiver
Equity and liabilities
2021 2020
Note kr. kr.
1 Usikkerhed om going concern
Uncertainties concerning the enterprise's ability to continue as a going concern
2 Eventualposter
Contingencies
Arctic Raven ApS - Arsrapport for 2021 14
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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 ar har selskabet ikke haft den forventede aktivitet, og har tabt sin
selskabskapital.

Bestyrelsen vurderer at selskabet kan fortsaette 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.

2. Eventualposter
Contingencies
Eventualaktiver
Contingent assets
Selskabet har et samlet udskudt skatteaktiv pr. 31. december 2021 som udger 128 t.kr. Ledelsen
har ikke en forventning om at realisere den udskudte skat inden for 3-5 ar, hvorfor det ikke er
indregnet i balancen.

The company has of December 31st 2021 a deferred tax asset of 128 TDKK. The management do
not expect a realization of the asset which is why the asset is not included in the balance.
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