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Albatros Seafood ApS

Ledelsespategning

Statement of the Board of Directors on the annual report

Jeg har dags dato behandlet og godkendt ars-
rapporten for regnskabséaret 01.01.12 - 31.12.12
for Albatros Seafood ApS.

Arsrapporten afleegges i overensstemmelse med
arsregnskabsloven.

Det er min opfattelse, at koncernregnskabet og
arsregnskabet giver et retvisende billede af kon-
cernens og selskabets aktiver, passiver og finan-
sielle stilling pr. 31.12.12 og resultatet af koncer-
nens og selskabets aktiviteter samt af koncer-
nens pengestrgmme for regnskabséaret 01.01.12 -
31.12.12.

Ledelsesberetningen indeholder efter min opfat-
telse en retvisende redegerelse for de forhold

beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Aalborg, den 14. juni 2013
Aalborg, June 14, 2013

Direktionen
Executive Board

Jorgen Ostergaard Nielsen
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Today I have presented the annual report for the
financial year 01.01.12 - 31.12.12 for Albatros
Seafood ApS.

The annual report is presented in accordance
with the Danish Financial Statements Act (Ars-
regnskabsloven).

In my opinion, the consolidated financial state-
ments and the financial statements give a true
and fair view of the group’s and the company's
assets, liabilities and financial position as at
31.12.12 and of the results of their activities for
the financial year 01.01.12 - 31.12.12.

I believe that the management’s review gives a
true and fair review of the matters dealt with in
the review.

The annual report is submitted for adoption by
the general meeting.



Albatros Seafood ApS

Den uafheengige revisors erkleeringer

Independent auditor’s report

Til kapitalejerne i Albatros Seafood ApS

PATEGNING PA KONCERNREGNSKABET
OG ARSREGNSKABET

Vi har revideret koncernregnskabet og arsregn-
skabet for Albatros Seafood ApS for regnskabs-
aret 01.01.12 - 31.12.12, der omfatter resultatop-
gorelse, balance, anvendt regnskabspraksis og
noter for sével koncernen som selskabet samt
pengestremsopgerelse for koncernen. Koncern-
regnskabet og arsregnskabet udarbejdes efter
arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et kon-
cernregnskab og et arsregnskab, der giver et ret-
visende billede i overensstemmelse med A&rs-
regnskabsloven. Ledelsen har endvidere ansva-
ret for den interne kontrol, som ledelsen anser for
nedvendig for at udarbejde et koncernregnskab
og et arsregnskab uden veesentlig fejlinforma-
tion, uanset om denne skyldes besvigelser eller
fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
koncernregnskabet og arsregnskabet pa grund-
lag af vores revision. Vi har udfert revisionen i
overensstemmelse med internationale standar-
der om revision og yderligere krav ifglge dansk
revisorlovgivning. Dette kreever, at vi overholder
etiske krav samt planleegger og udferer revisio-
nen for at opna hej grad af sikkerhed for, om kon-
uden

cernregnskabet og Aarsregnskabet er

vaesentlig fejlinformation.
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To the capital owners of Albatros Seafood
ApS

REPORT ON CONSOLIDATED FINANCIAL
STATEMENTS AND PARENT COMPANY
FINANCIAL STATEMENTS

We have audited the consolidated financial state-
ments and parent company financial statements
of Albatros Seafood ApS for the financial year
01.01.12 - 31.12.12, which comprise income sta-
tement, balance sheet, accounting policies and
notes for the group as well as for the parent com-
pany as well as the consolidated cash flow state-
ment. The consolidated financial statements and
parent company financial statements are
prepared in accordance with Danish Financial
Statements Act.

Management's responsibility for the finan-
cial statements

The Management is responsible for the prepara-
tion of consolidated financial statements and pa-
rent company financial statements that give a
true and fair view in accordance with the Danish
Financial Statements Act. Furthermore the
Management is responsible for the internal
control as the Management determines is
necessary to enable the preparation of consolida-
ted financial statements and parent company fi-
nancial statements that are free from material

misstatement, whether due to fraud or error.

Auditor’s responsibility

Our responsibility is to express an opinion on the
consolidated financial statements and parent
company financial statements based on our
audit. We conducted our audit in accordance
with International Standards on Auditing and
additional requirements under Danish Audit
regulation. This requires that we comply with
ethical requirements and plan and perform the
audit to obtain reasonable assurance that the
consolidated financial statements and parent

company financial statements are free from ma-
terial misstatement.



Albatros Seafood ApS

Den uafheengige revisors erkleeringer

Independent auditor’s report

En revision omfatter udferelse af revisionshand-
linger for at opnd revisionsbevis for beleb og
oplysninger i koncernregnskabet og arsregnska-
bet. De valgte revisionshandlinger afhsenger af
revisors vurdering, herunder vurdering af risici
for vaesentlig fejlinformation i koncernregnskabet
og Aarsregnskabet, uanset om denne skyldes
besvigelser eller fejl. Ved risikovurderingen over-
vejer revisor intern kontrol, der er relevant for
koncernens og selskabets udarbejdelse af et kon-
cernregnskab og et drsregnskab, der giver et ret-
visende billede. Formalet hermed er at udforme
revisionshandlinger, der er passende efter om-
steendighederne, men ikke at udtrykke en kon-
klusion om effektiviteten af koncernens og
selskabets interne kontrol. En revision omfatter
endvidere vurdering af, om ledelsens valg af
regnskabspraksis er passende, om ledelsens
regnskabsmeessige sken er rimelige samt den
samlede praesentation af koncernregnskabet og
arsregnskabet.

Det er vores opfattelse, at det opndede revisions-
bevis er tilstraekkeligt og egnet som grundlag for
vores konklusion.

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at koncernregnskabet og
arsregnskabet giver et retvisende billede af kon-
cernens og selskabets aktiver, passiver og finan-
sielle stilling pr. 31.12.12 samt af resultatet af
koncernens og selskabets aktiviteter samt penge-
stremme for koncernen for regnskabséret
01.01.12 - 31.12.12 i overensstemmelse med ars-

regnskabsloven.
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An audit involves performing procedures to ob-
tain audit evidence about the amounts and dis-
closures in the consolidated financial statements
and parent company financial statements. The
procedures selected depend on the auditor's
judgement, including the assessment of the risks
of material misstatements of the consolidated fi-
nancial statements and parent company finan-
cial statements, whether due to fraud or error. In
making those risk assessments, the auditor con-
siders internal control relevant to the group's
and the parent company's preparation of consoli-
dated financial statements and parent company
financial statements that give a true and fair
view 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 group's and the parent com-
pany's internal control. An audit also includes
evaluating the appropriateness of accounting
policies used and the reasonableness of accoun-
ting estimates made by the Management, as
well as the overall presentation of the consolida-
ted financial statements and parent company fi-
nancial statements.

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

Our audit has not resulted in any qualifications.

Opinion

In our opinion the consolidated financial state-
ments and parent company financial statements
give a true and fair view of the group's and the
parent company's assets, liabilities and financial
position at 31.12.12 and of the results of the
group's and the parent company's opera-
tions and the consolidated cash flows for the
financial year 01.01.12 - 31.12.12 in accordance
with the Danish Financial Statements Act.



Albatros Seafood ApS

Den uafheengige revisors erkleeringer

Independent auditor’s report

Supplerende oplysninger vedrorende
forhold i regnskabet

Vi skal henvise til afsnittet i &rsregnskabets note
1 "Regnskabsmaessig usikkerhed om indregning
og maling”. Vi er enige i ledelsens beskrivelse af
usikkerhederne  om  moderselskabets  og
koncernens kapitalforhold og forholdet har derfor

ikke pavirket vores konklusion.

ERKLARINGER I HENHOLD TIL ANDEN
LOVGIVNING OG @VRIG REGULERING

Supplerende oplysninger vedrgrende
andre forhold

Selskabet har i strid med selskabsloven ydet lan
til en kapitalejer, hvorved ledelsen kan ifalde

ansvar. Belgbet er indfriet efter statusdagen.

Udtalelse om ledelsesberetningen

Vi har i henhold til &rsregnskabsloven gennem-
leest ledelsesberetningen. Vi har ikke foretaget
yderligere handlinger i tilleeg til den udferte revi-
sion af koncernregnskabet og arsregnskabet. Det
er pa denne baggrund vores opfattelse, at oplys-
ningerne i ledelsesberetningen er i overensstem-
melse med koncernregnskabet og arsregnska-
bet.

Aalborg, den 14. juni 2013
Aalborg, June 14, 2013

Beierholm

Statsautoriseret Revisionspartnerselskab

Supplementary information regarding
matters in the financial statements

We shall call attention to the information in note
1 "Uncertainty concerning recognition and
measurement”. We agree with management's
description of the uncertainties associated with
the parent's and the group's capital structure
and it has not affected our opinion.

REPORT ON OTHER LEGAL AND
REGULATORY REQUIREMENTS

Supplementary information regarding
other matters

In contravention of the Danish Companies Act,
the company has granted a loan to a shareholder
for which reason the management can be held
liable. The amount is paid to the company after

the balance sheet date.

Statement regarding the management’s
review

Pursuant to the Danish Financial Statements
Act, we have read the Management's review.
We have not performed any further procedures
in addition to the audit of the consolidated finan-
cial statements and parent company financial
statements. On this basis, it is our opinion that
the information provided in the Management's
review is consistent with the consolidated finan-
cial statements and parent company financial
statements.

Niels Jeorgen Kristensen Thomas Nic. Nielsen

Statsaut. revisor
State Authorized Public Accountant

Statsaut. revisor
State Authorized Public Accountant
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Albatros Seafood ApS

Ledelsesberetning
Management’s review

KONCERNENS HOVED- OG NOGLETAL
FINANCIAL HIGHLIGHTS

Hovedtal
Key figures

Belgb i t. DKK
Figures in DKK ‘000 2012 2011 2010 2009 2008
Resultat
Profit/loss
Nettoomsaetning 291.649 317.320 358.328  225.047 224.377
Revenue

Indeks / index 130 141 160 100 100
Bruttofortjeneste 53.378 56.167 77.557 49.516 27.489
Gross profit

Indeks / index 194 204 282 180 100
Finansielle poster i alt -29.920 -13.986 -21.263 -10.093 -8.744
Total net financials

Indeks / index 342 160 243 115 100
Resultat for skat -15.927 1.718 16.389 13.862 -5.980
Profit/loss before tax

Indeks / index 266 -29 -274 -232 100
Arets resultat -19.144 822 12.035 10.335 -4.688
Profit/loss for the year

Indeks / index 408 -18 -257 -220 100
Balance
Balance
Samlede aktiver 234.321 288.120 242.443 162.147 125.130
Total assets

Indeks / index 187 230 194 130 100
Investeringer i materielle anleegsaktiver 1.327 2.468 28.044 6.313 1.148
Investments in property, plant and equipment

Indeks / index 116 215 2.443 550 100
Egenkapital 19.806 39.345 39.147 24175 15.248
Equity

Indeks / index 130 258 257 159 100
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Albatros Seafood ApS

Ledelsesberetning
Management’s review

Hovedtal - fortsat -

Key figures - continued -

Belgb i t. DKK
Figures in DKK '000 2012 2011 2010 2009 2008

Pengestremme
Cashflow

Nettopengestrem fra:
Net cash flow:

Driften 30.660 -13.376 -38.683 -14.770 -7.365
Operating activities
Investeringer -1.327 -2.468 -20.969 -5.398 -4.753
Investing activities
Finansiering -325 36.394 32.714 -3.820 4.445

Financing activities

Arets pengestromme 29.008 20.550 -26.938 -23.988 -7.673

Cash flows for the year

Nogletal

Ratios

2012 2011 2010 2009 2008

Rentabilitet
Profitability

Egenkapitalens forrentning -65% 2% 38% 52% -61%

Return on equity

Afkastgrad -7% 6% 16% 15% 3%

Rate of return

Qvrige
Others

Antal medarbejdere (gns.) 311 330 318 290 245

Number of employees (average)
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Albatros Seafood ApS

Ledelsesberetning
Management’s review

Praesentation af virksomheden

Koncernens formal er at drive international
grossisthandel og produktion af fedevarer.

Koncernens vaesentligste aktivitet foregar i
dattervirksomheden Albatros Seafood Produc-
tion LLC, Rusland, der forestdr produktion,
salg og distribution af fgdevarer indenfor fiske-
industrien. Selskabet rader over egen produk-
tionsvirksomhed i Moskva og distribution sker
fra b geografiske optimale placeringer i Rus-
land. Produkter distribueres til ca. 5.000 detail-
butikker i Rusland og Ukraine og koncernen er
pa visse produktomrader den ferende
leverander til detailmarkedet i disse lande.

Udviklingen i skonomiske aktiviteter og
forhold

Koncernens resultatopgerelse for 2012 udviser
et underskud for skat pa 15,9 mio. DKK mod et
over skud pa 1,7 mio. DKK i foregdende ar.

Koncernens negative resultat kan i vidt om-
fang henferes til dattervirksomheden Albatros
Seafood Trading LLC, hvor underskuddet
udger 13,2 mio. DKK mod et overskud i 2011
pa 1,0 mio. DKK. Albatros Seafood Trading
LLC er, som en konsekvens heraf, afheendet
ultimo regnskabsaret.

I koncernens gvrige virksomheder udger und-
erskuddet 2,7 mio. DKK, som primeert kan
henferes til en fortsat stigning i réavarepriser
samt fortsatte eendringer i russisk lovgivning
mht. glaceringsprocessen. I lighed med tid-
ligere ar er der an vendt vaesentlige ressourcer
péa tilpasning af selskabets organisation, om-
kostninger og produkt pro gram for at imede-
komme den eendrede markedssituation. Her-
udover har fokus i 2012 fortsat vaeret ret tet pa
veekst og effektivisering / automatisering af
produktionen.

I 2013 er konstateret en veesentlig forbedret
margin som konsekvens af effektivisering af
produktionen og eendret produktmix. Der
forventes yderligere forbedringer i margin.

BEIERHOLM
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Presentation of the company

The object of the group is to carry on internatio-
nal wholesale trade and production of food pro-
ducts.

The group has its primary activity in its subsi-
diary Albatros Seafood Production LLC, Russia,
which produces, sells and distributes seafood
products. The company has its own production
company in Moscow and distributes its pro-
ducts from five geographically attractive loca-
tions in Russia. Products are distributed to
approx. 5,000 retail shops in Russia and Ukraine,
and the group is the leading supplier to the
retail market in certain product areas in these
countries.

Development in financial activities and
affairs

The consolidated income statement for 2012
shows a loss before tax of DKK 15.9m against a
profit of DKK 1.7m the year before.

The loss is largely attributable to the subsidiary
Albatros Seafood Trading LLC, which realised a
loss of DKK 13.2m against a profit of DKK 1.0m
in 2011. As a consequence, Albatros Seafood
Trading LLC was divested at the end of the
financial year.

The other consolidated companies realised a
loss of DKK 2.7m, which is primarily attributable
to ever-increasing prices of raw materials as
well as continued changes in the Russian
legislation regarding the glazing process. As in
previous years, considerable resources were
devoted to adjusting the company's organisa-
tion, costs and product range to the changed
market conditions. In addition, the company
maintained its focus on growth and efficiency
measures/production automation in 2012.

The margin has improved substantially in 2013
as a consequence of the improved production
efficien-cy and a changed product mix. The
margin is expected to further improve.

10



Albatros Seafood ApS

Ledelsesberetning
Management’s review

Egenkapitalen udger 19,8 mio. DKK ved ud-
gangen af 2012. Hertil kommer ansvarlig 1ane-
kapital pa 14,5 mio. DKK sédledes at den sam-
lede ansvarlige kapital udger 34,3 mio. DKK.
Soliditetsgraden, inkl. ansvarlig lanekapital,
udger 14,6% (2011: 19,3%).

Valutakursen pa rubler har veeret forholdsvis
stabil i 2012 og har kun i mindre grad pavirket
egen kapitalen. Omregning af kapitalen, inkl.
udldn, primo &ret med kursen ved arets
slutning har formind sket egenkapitalen med
0,4 mio. DKK.

Kapitalforhold og likviditet

I 2012 er 18n og kreditter hos russiske kredit-
institutter genforhandlet og der er indgdet la-
neaftaler om langfristede lan frem til 2015. I
lighed med tidligere ar er driftskreditter m.v.
genforhandlet i arets lgb og driftskreditter m.v.
vil — efter praksis i Rusland — blive genfor-
handlet lgbende i 2013, og ledelsen forventer
at der indgds nye laneaftaler der matcher kre-
ditbehovene i henhold til lagte budgetter.

Bevilgede kreditter og l&n hos danske kredit-
institutter forhandles en gang arligt og forven-
tes forleenget pa usendrede vilkar.

Ledelsen anser, under hensyntagen til foran-
stdende, koncernens kapitalberedskab som
forsvarligt i forhold til koncernens drift og
aflegger derfor ars- og koncernregnskabet
under forudseetning af fortsat drift.

Usikkerhed ved indregning og maling

Koncernens indregning af det udskudte skat-
teaktiv baseres pé resultatforventninger over
en flerarig periode. Ledelsen forventer at virk-
somheden i de kommende ar, med stor sand-
synlighed realiserer positive skattemaeessige
resultater, hvorfor udskudt skatteaktiv er ind-
regnet i koncernens balance med 1,7 mio. DKK
og med 2,7 mio. i moderselskabets balance.
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Equity was DKK 19.8m at the end of 2012. To
this should be added subordinate loan capital of
DKK 14.5m, bringing the total subordinate loan
capital to DKK 34.3m. The solvency ratio,
including subor-dinate loan capital, was 14.6%
(2011: 19.3%).

The rouble exchange rate was relatively stable
in 2012 and had only a minor effect on equity.
Conver-sion of the capital, including loans, at
the beginning of the year at the rate of ex-
change applicable at the end of the year
reduced equity by DKK 0.4m.

Capital and liquidity

In 2012, loans and credits from Russian banks
were renedotiated and loan agreements were
concluded for long-term loans until 2015. As in
previous years, short-term loans to banks etc.
are renegotiated during the year and short-term
loans etc. will - after practice in Russia - be
renegotiated regularly in 2013, and the
management expects new loan agreements to
be concluded to match the credit requirements
of the budgets prepared.

Credits and loans granted by Danish credit
institutions are renegotiated once annually and
are expected to be renewed on unchanged
terms.

Taking into account the above, the manage-
ment considers the group’s financial resources
sound in relation to the group’s operations, and
the financial statements and consolidated
financial statements are therefore presented on
a going concern assumption.

Recognition and measurement
uncertainties

The group’s recognition of the deferred tax asset
is based on earnings expectations over a period
of several years. The management expects that
the company will very likely generate taxable
profits in the coming years. Consequently,
deferred tax assets of DKK 1.7m have been

11



Albatros Seafood ApS

Ledelsesberetning
Management’s review

Moderselskabet har igennem de seneste ar
foretaget udlan pa i alt 14 mio. DKK til uden-
landske samarbejdsparter. Udlanet er efter sta-
tusdagen nedbragt med 4 mio. DKK, og ledel-
sen forventer at udlanet tilbagebetales inden-
for en kortere periode.

Videnressourcer

Ledelsen og evrige ngglemedarbejdere er et
vigtigt aktiv for koncernen.

Seerlige risici
Koncernen veaesentligste risici relateres til
driftsrisici, primeert markedsudviklingen i Rus-
land, samt finansielle risici, primeert rente-
udviklingen i Rusland samt valutakursudvik-
lingen pé rubler.

Samfundsansvar

Koncernen har ingen politikker for samfunds-
ansvar.

Qvrige forhold

Koncernen har ingen forsknings- og udvik-

lingsaktiviteter og specielle miljgmeessige
forhold, ligesom koncernen ikke har filialer i

udlandet.

Betydningsfulde haendelser indtruffet efter
regnskabsarets afslutning

Efter regnskabsarets afslutning er der ikke
indtruffet betydningsfulde heendelser, som vee-
sentligt vil kunne pavirke koncernens og mod-
erselskabets finansielle stilling.

Forventet udvikling

For 2013 forventes en stigning i koncernens
aktivitetsniveau og et positivt driftsresultat i
sterrelsesorden 10 mio. DKK.
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recognised in the consol-idated balance sheet
and deferred tax assets of DKK 2.7m have been
recognised in the parent's balance sheet.

In recent years, the parent has granted loans
totalling DKK 14m to foreign partners. After the
balance sheet date, DKK 4m has been repaid on
these loans, and the management expects the
loans to be fully repaid within the foreseeable
future.

Knowledge resources

The management and other key employees of
the company are an important asset to the

group.

Special risks

The most important risks facing the group relate
to operating risks, primarily market develop-
ments in Russia, and financial risks, primarily
interest-rate developments in Russia and the
development in the rouble exchange rate.

Corporate social responsibility

The group has not established any corporate
social responsibility policies.

Other conditions

The group has no research and development
activities and no environmental impact to speak
of. The group has no branches abroad.

Important events occurring after the end
of the financial year

No important events have occurred after the
end of the financial year which may have a
significant impact on the group's and the
parent’s financial position.

Outlook

An increase in the group’s activity level and an
operating profit of around DKK 10m are
expected for 2013.
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Albatros Seafood ApS

Resultatopgorelse
Income statement

Koncern Modervirksomhed
Group Parent
2012 2011 2012 2011
Noto DKK DKK DKK DKK
Nettoomseetning 291.649.113 317.319.901 139.587.955 175.172.662
Revenue
Omkostninger til rdvarer og
hjeelpematerialer -202.433.261 -211.732.897 -132.467.734 -167.812.703
Expenses for raw materials and consumables
Andre eksterne omkostninger -35.838.142  -49.419.895 -1.148.894 -3.254.536
Other operating expenses
Bruttofortjeneste 53.377.710 56.167.109 5.971.327 4.105.423
Gross profit
2 Personaleomkostninger -34.836.233  -36.141.508 -1.460.851 -1.504.789
Staff costs
Resultat for af- og nedskrivninger 18.541.477 20.025.601 4.510.476 2.600.634
Profit/loss before depreciation, amortisation, write-
downs and impairment losses
Af- og nedskrivninger af materielle
anleegsaktiver -4.548.434 -4.320.863 -8.170 -33.611
Depreciation, amortisation, impairment losses and write-
downs of property, plant and equipment
Resultat af primeer drift 13.993.043 15.704.738 4.502.306 2.567.123
Operating profit/loss
Indteegter af kapitalandele i tilknyttede
virksomheder 0 0 -20.787.986 2.690.190
Income from equity investments in group enterprise
Andre finansielle indteegter 5.285.432 6.985.847 594.073 0
Other financial income
Nedskrivning af finansielle aktiver -391.761 0 0 0
Impairment of financial assets
3 Andre finansielle omkostninger -34.813.996  -20.972.170 -3.014.741 -5.024.856
Other financial expenses
Finansielle poster i alt -29.920.325 -13.986.323 -23.208.654 -2.334.666
Total net financials
Resultat for skat -15.927.282 1.718.415 -18.706.348 232.457
Profit/loss before tax
4 Skat af arets resultat -3.217.066 -895.958 -438.000 590.000
Tax on profit/loss for the year
Arets resultat -19.144.348 822.457 -19.144.348 822.457

Profit/loss for the year
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Albatros Seafood ApS

Resultatopgorelse
Income statement

Modervirksomhed
Parent

2012 2011

DKK DKK
Forslag til resultatdisponering
Proposed appropriation account
Reserve for nettoopskrivning efter indre veerdis metode -21.498.512 2.289.751
Net revaluation reserve according to the equity method
Forslag til udbytte for regnskabséaret 0 0
Proposed dividend for the financial year
Overfert resultat 2.354.164 -1.467.294
Retained earnings
I alt -19.144.348 822.457

Total

BEIERHOLM
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Albatros Seafood ApS

Balance
Balance sheet

AKTIVER
ASSETS
Koncern Modervirksomhed
Group Parent
31.12.12 31.12.11 31.12.12 31.12.11
Note DKK DKK DKK DKK
Grunde og bygninger 49.441.626 49.420.721 0 0
Land and buildings
Produktionsanleeg og maskiner 9.269.766 10.280.768 0 0
Plant and machinery
Andre anleeg, driftsmateriel og inventar 229.744 108.309 6.152 12.723
Other plant, fixtures, tools and equipment
5 Materielle anlaegsaktiver i alt 58.941.136 59.809.798 6.152 12.723
Total property, plant and equipment
6 Kapitalandele i tilknyttede virksomheder 0 0 40.202.736 61.348.671
Equity investments in group enterprises
Finansielle anlaegsaktiver i alt 0 0 40.202.736 61.348.671
Total investments
Anlaegsaktiver i alt 58.941.136 59.809.798 40.208.888 61.361.394
Total non-current assets
Révarer og hjelpematerialer 54.042.801 53.758.669 0 0
Raw materials and consumables
Fremstillede feerdigvarer og handelsvarer 28.265.342 37.002.284 0 0
Manufactured goods and goods for resale
Forudbetalinger for varer 0 5.979.600 0 5.979.600
Prepayments for goods
Varebeholdninger i alt 82.308.143 96.740.553 0 5.979.600
Total inventories
Tilgodehavender fra salg og tjenesteydelser 68.511.219 96.981.922 19.531.320 20.278.112
Trade receivables
Tilgodehavender hos tilknyttede
virksomheder 4.354.540 4.390.607 11.209.396 7.259.191
Receivables from group enterprises
Udskudt skatteaktiv 1.667.067 4.786.947 2.699.000 3.137.000
Deferred tax asset
Andre tilgodehavender 6.160.749 7.169.570 534.787 1.098.880
Other receivables
Tilgodehavender hos kapitalejere og ledelse 79.067 0 79.067 0
Receivables from owners and management
Periodeafgreensningsposter 1.660.814 8.998.078 0 0
Prepayments
Tilgodehavender i alt 82.433.456 122.327.124 34.053.570 31.773.183
Total receivables
Likvide beholdninger 10.638.175 9.242.542 1.407 1.138
Cash
Omseetningsaktiver i alt 175.379.774 228.310.219 34.054.977 37.753.921
Total current assets
Aktiver i alt 234.320.910 288.120.017 74.263.865 99.115.315

Total assets
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Albatros Seafood ApS

Balance
Balance sheet

PASSIVER
EQUITY AND LIABILITIES
Koncern Modervirksomhed
Group Parent
31.12.12 31.12.11 31.12.12 31.12.11
Note DKK DKK DKK DKK
Selskabskapital 285.714 285.714 285.714 285.714
Share capital
Reserve for opskrivninger 24.700.000 24.700.000 0 0
Revaluation reserve
Reserve for nettoopskrivning efter indre
veerdis metode 0 0 31.369.258 52.867.770
Net revaluation reserve according to the equity method
Overfort resultat -56.179.324  14.369.670 -11.848.582 -13.808.100
Retained earnings
7 Egenkapital i alt 19.806.390 39.345.384 19.806.390 39.345.384
Total equity
Ansvarlig ldnekapital mv. 12.700.000 14.500.000 12.700.000 14.500.000
Subordinate loan capital
Kreditinstitutter i gvrigt 87.805.440 86.330.000 0 0
Other credit institutions
8 Langfristede geeldsforpligtelser i alt 100.505.440 100.830.000 12.700.000 14.500.000
Total long-term payables
8 Kortfristet del af langfristede
geeldsforpligtelser 1.800.000 1.800.000 1.800.000 1.800.000
Short-term portion of long-term payables
Geeld til kreditinstitutter 42.375.980 69.989.471 10.789.382 15.027.165
Debt to banks
Modtagne forudbetalinger fra kunder 0 31.684 0 0
Prepayments received from customers
Leverandgrer af varer og tjenesteydelser 61.727.455 69.180.368 26.438.295 27.000.712
Trade payables
Geeld til tilknyttede virksomheder 0] 0] 2.052.377 760.951
Payables group enterprises
Anden geeld 8.105.645 6.943.110 677.421 681.103
Other payables
Kortfristede geeldsforpligtelser i alt 114.009.080 147.944.633 41.757.475 45.269.931
Total short-term payables
Geaeldsforpligtelser i alt 214.514.520 248.774.633 54.457.475 59.769.931
Total payables
Passiveri alt 234.320.910 288.120.017 74.263.865 99.115.315
Total equity and liabilities
9 Honorar til generalforsamlingsvalgt revisor
Fee for auditors appointed by the general meeting
10 Eventualforpligtelser
Contingent liabilities
11 Sikkerhedsstillelser
Security provided
12 Neertstaende parter

Related parties
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VI SKABER BALANCE

16



Note

13

Albatros Seafood ApS

Koncernens pengestromsopgorelse

Consolidated cash flow statement

2012 2011
DKK DKK
Arets resultat -19.144.348 822.457
Net profit/loss for the year
Reguleringer 37.685.825 19.203.144
Adjustments
Forskydning i driftskapital:
Change in working capital::
Varebeholdninger 14.432.410 -16.604.104
Inventories
Tilgodehavender 36.773.788  -31.570.064
Receivables
Leverandgrer af varer og tjenesteydelser -7.627.913 33.958.377
Trade payables
Anden driftsafledt gaeld 955.8561 -4.181.909
Other payables relating to operating activities
Pengestromme fra drift for finansielle poster 63.075.613 1.627.901
Cash flows from operating activities before net financials
Modtagne renteindteegter og lignende indteegter 5.285.432 6.985.847
Interest income and similar income received
Betalte renteomkostninger og lignende omkostninger -37.486.318  -20.972.170
Interest expenses and similar expenses paid
Betalt selskabsskat -214.530 -1.017.717
Income tax paid
Driftens pengestremme 30.660.197 -13.376.139
Cash flows from operating activities
Keb af materielle anleegsaktiver -1.326.5613 -2.468.326
Purchase of property, plant and equipment
Salg af finansielle anleegsaktiver 0 0
Disposal of investments
Investeringernes pengestromme -1.326.513 -2.468.326
Cash flows from investing activities
Optagelse af langfristede 1&n 1.475.440 42.194.000
Arrangement of long-term loans
Afdrag pé langfristede 1an -1.800.000 -5.800.000
Repayment of long-term loans
Finansieringens pengestromme -324.560 36.394.000
Cash flows from financing activities
Arets samlede pengestromme 29.009.124 20.549.535
Total cash flows for the year
Likvide beholdninger ved arets begyndelse -60.746.929 -81.296.464
Cash, beginning of year
Likvide beholdninger ved arets slutning -31.737.805 -60.746.929

Cash, end of year
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Albatros Seafood ApS

Koncernens pengestromsopgorelse
Consolidated cash flow statement

2012 2011
Note DKK DKK
Likvide beholdninger ved arets slutning specificeres sdledes:
Cash, end of year, comprises:
Likvide beholdninger 10.638.175 9.242.542
Cash
Kortfristet geeld til kreditinstitutter -42.375.980 -69.989.471
Short-term debt to banks
Ialt -31.737.805 -60.746.929

Total
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Albatros Seafood ApS

Anvendt regnskabspraksis
Accounting policies

GENERELT

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven for store koncerner og virk-
somheder i regnskabsklasse C.

Den anvendte regnskabspraksis er usendret i for-
hold til sidste ar.

Generelt om indregning og maling

I resultatopgerelsen indregnes indteegter i takt
med, at de indtjenes, herunder indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser.
I resultatopgerelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskriv-
ninger.

I balancen indregnes aktiver, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde
koncernen, og aktivets veerdi kan males palide-
ligt. Forpligtelser indregnes i balancen, nar det
er sandsynligt, at fremtidige gkonomiske fordele
vil fragd koncernen, og forpligtelsens veerdi kan
males palideligt. Ved ferste indregning maéles
aktiver og forpligtelser til kostpris. Efterfelgende
males aktiver og forpligtelser som beskrevet ne-
denfor for hver enkelt regnskabspost.

Visse finansielle aktiver og forpligtelser méles til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amortise-
ret kostpris opgeres som oprindelig kostpris med
fradrag af eventuelle afdrag samt tilleeg/fradrag
af den akkumulerede amortisering af forskellen
mellem kostpris og nominelt belab.

Ved indregning og maéling tages hensyn til for-
udsigelige tab og risici, der fremkommer inden
arsrapporten aflsegges, og som be- eller afkraefter
forhold, der eksisterede pa balancedagen.
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GENERAL

The annual report has been presented in
accordance with the Danish Financial State-
ments Act for large groups and class C enter-
prises.

The accounting policies have been applied
consistently with previous years.

Basis of recognition and measurement

Income is recognised in the income statement
as earned, including value adjustments of finan-
cial assets and liabilities. All expenses, including
depreciation, amortisation, impairment losses
and write-downs, are also recognised in the in-
come statement.

Assets are recognised in the balance sheet
when it is probable that future economic bene-
fits will flow to the company and the value of
such assets can be measured reliably. Liabilities
are recognised in the balance sheet when it is
probable that future economic benefits will flow
from the company and the value of such liabili-
ties can be measured reliably. On initial recogni-
tion, assets and liabilities are measured at cost.
Subsequently, assets and liabilities are measu-
red as described for each item below.

Certain financial assets and liabilities are mea-
sured at amortised cost applying a constant
effective rate of interest over the term of the as-
sets and liabilities. Amortised cost is determined
as original cost less any principal repayments
and less/plus accumulated amortisation of the
difference between cost and nominal value.

On recognition and measurement, account is
taken of foreseeable losses and risks arising
before the time at which the annual report is
presented and proving or disproving matters
arising on or before the balance sheet date.
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Albatros Seafood ApS

Anvendt regnskabspraksis
Accounting policies

KONCERNREGNSKAB

Koncernregnskabet omfatter modervirksom-
heden og dets dattervirksomheder, hvori moder-
virksomheden direkte eller indirekte besidder
mere end 50% af stemmerettighederne, eller
gennem aftaler har en bestemmende indflydelse.
Virksomheder, hvori koncernen besidder mellem
20% og 50% af stemmerettighederne og udgver
betydelig, men ikke bestemmende indflydelse,

betragtes som associerede virksomheder.

De regnskaber, der anvendes til brug for konsoli-
deringen, afleegges 1 overensstemmelse med
koncernens regnskabspraksis.

Koncernregnskabet er udarbejdet som et sam-
mendrag af regnskaber for modervirksomheden
og dattervirksomhederne ved sammenlsegning af
regnskabsposter af ensartet karakter. Ved konso-
lideringen er der foretaget eliminering af kon-
cerninterne indteegter og omkostninger, besid-
delser af kapitalandele, mellemvaerender og ud-
bytter samt ikke realiseret koncernintern fortjen-
este og tab pa varebeholdninger og anlegs-
aktiver.

Koncernens andele i feelles kontrollerede virk-
somheder betragtes som joint ventures og ind-
regnes i koncernregnskabet ved linje for linje at
indregne koncernens forholdsmaessige andel (pro
rata) af aktiver, passiver samt resultatopgerelse
efter forholdsmaessig eliminering af transaktioner
med koncernen, herunder realiserede og ureali-
serede fortjenester og tab.

Nyerhvervede eller nystiftede virksomheder ind-
regnes i koncernregnskabet fra anskaffelsestids-
punktet. Solgte eller afviklede virksomheder ind-
regnes i koncernregnskabet frem til afstdelses-
tidspunktet. Sammenligningstal korrigeres ikke
for nyerhvervede, solgte eller afviklede virksom-
heder.
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CONSOLIDATED FINANCIAL STATE-
MENTS

The consolidated financial statements include
the parent and its subsidiaries in which the
parent, directly or indirectly, holds more than
50% of the voting rights or in which it has a con-
trolling influence through agreements. Enterpri-
ses in which the group holds between 20% and
50% of the voting rights and in which it has a
substantial, but not controlling influence, are
considered associates.

All financial statements used for consolidation
are prepared in accordance with the accounting
policies of the group.

The consolidated financial statements consoli-
date the audited financial statements of the
parent and its subsidiaries, eliminating inter-
company income and expenditure, sharehol-
dings, balances and dividends as well as unreali-
sed intercompany gains and losses on invento-
ries and non-current assets.

The group’s shares in jointly controlled enter-
prises are considered joint ventures and are
recognised in the consolidated financial state-
ments by recognising, item by item, the group's
pro rata share of assets, liabilities and income
statement after a proportionate elimination of
transactions with the group, including realised
and unrealised gains and losses.

Newly acquired or newly founded enterprises
are recognised in the consolidated financial
statements as from the time of acquisition.
Divested or discontinued enterprises are recog-
nised in the consolidated income statement up
until the time of divestment or discontinuation.
Comparative figures are not restated for newly
acquired, divested or discontinued enterprises.
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Albatros Seafood ApS

Anvendt regnskabspraksis
Accounting policies

Fortjeneste eller tab ved afhaendelse af dattervirk-
somheder opgeres som forskellen mellem afheen-
delsessummen og den regnskabsmeessige veerdi
af nettoaktiver pa salgstidspunktet inklusiv ikke-
afskrevet goodwill samt forventede omkostnin-
ger til salg eller afvikling.

Ved erhvervelse af nye virksomheder anvendes
overtagelsesmetoden, hvorefter de nytilkebte
virksomheders identificerbare aktiver og forplig-
telser males til dagsveerdi pd erhvervelsestids-
punktet. Der indregnes en hensat forpligtelse til
deekning af omkostninger ved besluttede og
offentliggjorte omstruktureringer i den erhverve-
de virksomhed i forbindelse med kebet. Skatte-
effekten af de foretagne omvurderinger indreg-
nes.

Kostprisen for kapitalandelene i de erhvervede
virksomheder udlignes med den forholdsmaes-
sige andel af dattervirksomhedernes dagsveerdi
af nettoaktiver pa det tidspunkt, hvor koncern-
forholdet blev etableret.

Den pé erhvervelsestidspunktet opgjorte kon-
cerngoodwill (positivt forskelsbelgb), indregnes
som aktiv og afskrives lineeert efter en individuel
vurdering af aktivets brugstid, dog maksimalt 20
ar. Negativ goodwill, der modsvarer en forventet
ugunstig udvikling i de pageldende virksomhe-
der, indregnes i balancen under periodeafgreens-
ningsposter og reduceres i takt med realisering
af de forhold, der ligger til grund for forskels-
belgbet.

Goodwill og negativ goodwill fra erhvervede
virksomheder kan reguleres indtil udgangen af
aret efter anskaffelsen.

VALUTA
Arsrapporten er aflagt i danske kroner.

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
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Gains or losses on the divestment of subsidiaries
are determined as the difference between the
disposal consideration and the carrying amount
of net assets at the time of divestment, including
non-amortised goodwill, as well as the expected
costs of divestment or discontinuation.

New enterprises are recognised in accordance
with the purchase method, according to which
the identifiable assets and liabilities of the newly
acquired enterprises are recognised at fair value
at the time of acquisition. A provision is made to
cover expenses incidental to decided and an-
nounced restructuring in the acquired enterprise
in connection with the acquisition. The tax
effect of any reassessments is recognised.

The cost of the equity investments in the ac-
quired enterprises is set off against the propor-
tionate share of the fair value of the subsidiaries’
net assets at the time of the establishment of the
group relationship.

The consolidated goodwill determined at the
time of acquisition (positive balance) is recogni-
sed as an asset and amortised according to the
straightline method based on an individual
assessment of the useful life of the asset, the
maximum period being, however, 20 years. Con-
solidated negative goodwill (negative balance),
reflecting an expected adverse development in
the enterprises in question, is recognised in the
balance sheet under deferred income and is
reduced as the conditions underlying the nega-
tive balance are realised.

Goodwill and negative goodwill from acquired
enterprises can be adjusted until the end of the

year after the year in which the acquisition took
place.

FOREIGN CURRENCY

The annual report is presented in Danish kroner.

On initial recognition, transactions denominated
in foreign currencies are translated at the ex-
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Albatros Seafood ApS

Anvendt regnskabspraksis
Accounting policies

Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopgerelsen som en
finansiel post. Tilgodehavender, geeldsforpligtel-
ser og andre monetare poster i fremmed valuta
omregnes til balancedagens valutakurs. Forskel-
len mellem balancedagens kurs og kursen pa
tidspunktet for tilgodehavendets eller gaeldsfor-
pligtelsens opstden eller indregning i seneste
arsrapport indregnes i resultatopgerelsen under

finansielle indteegter og omkostninger.

Ved omregning af regnskabet for en selvsteendig
enhed
fremgangsméde - nettoinvesteringsmetoden -

udenlandsk anvendes folgende

ved indarbejdelse i den rapporterende

virksomheds arsregnskab:

e Samtlige aktiver, forpligtelser samt egenkapitalen

omregnes til balancedagens kurs.

e Den valutakursdifference, der opstar ved
omregning af primo egenkapitalen til
balancedagens kurs, indregnes direkte pa
egenkapitalen.

e Resultatopgerelsens poster omregnes til
transaktionsdagens kurs.

e Den valutakursdifference, der opstar som folge af

omregning af resultatopgerelsen til
transaktionsdagens kurs og balancen til
balancedagens kurs, indregnes direkte pa
egenkapitalen.

e Valutakursdifferencer, der opstar som folge af
eendringer foretaget direkte i den udenlandske
enheds egenkapital, indregnes direkte pa
egenkapitalen.

Kursregulering af  mellemveerender  med
selvsteendige udenlandske enheder, som er et
tilleg til eller et fradrag i nettoinvesteringen,
direkte i

Valutakursgevinster og -

indregnes egenkapitalen.
tab pa finansielle
instrumenter indgdet til valutakurssikring af
selvsteendige udenlandske enheder indregnes

direkte i egenkapitalen.

Ved afheendelse af en selvsteendig udenlandsk

virksomhed indregnes den akkumulerede
kursregulering i resultatopgerelsen sammen med

gevinsten eller tabet.
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change rate applicable at the transaction date.
Exchange rate differences between the exchan-
ge rate applicable at the transaction date and
the exchange rate applicable at the date of pay-
ment are recognised in the income statement as
a financial item. Receivables, payables and other
monetary items denominated in foreign curren-
cies are ftranslated using the exchange rate
applicable at the balance sheet date. The diffe-
rence between the exchange rate applicable at
the balance sheet date and at the date at which
the receivable or payable arose or was recogni-
sed in the latest annual report is recognised in
the income statement under financial income or
expenses.

For the conversion of financial statements of a
foreign entity, the following approach - the net
investment method - through incorporation in
the reporting enterprise's financial statements:

e All assets, liabilities and equity are translated
at the closing rate.

e The exchange difference arising on
translation of opening shareholders' equity at
the closing rate are recognized directly in
equity.

e Income statement items are translated at
transaction date.

e The exchange difference arising from the
translation of the profit to transaction closing
rate and the balance at the closing rate are
recognized directly in equity.

e Exchange differences arising from changes
made directly in the foreign entity's equity,
are recognized directly in equity.

Translation adjustments of intra-group balances
with independent foreign subsidiaries which are
considered part of the investment in the
subsidiary are recognised directly in equity.
Similarly, foreign exchange gains and losses on
loans and derivative financial instruments
designated as hedges of foreign subsidiaries are

also recognised directly in equity.

On the sale of a foreign company recognized the

accumulated adjustment in the income

statement together with the gain or loss.
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Albatros Seafood ApS

Anvendt regnskabspraksis
Accounting policies

Aindring 1 dagsveerdi af afledte finansielle
instrumenter, der anses for sikring af fremtidige
pengestrgmme,

indregnes direkte pa

egenkapitalen.

RESULTATOPGORELSE

Nettoomseaetning

Indteegter ved salg af varer indregnes i resultat-
opgerelsen, safremt levering og risikoovergang
til keber har fundet sted inden udgangen af
regnskabsdret. Nettoomseetning males til dags-
veerdi og opgeres ekskl. moms og rabatter.

Afskrivninger

Afskrivninger pad materielle anleegsaktiver til-
sigter, at der sker systematisk afskrivning over
aktivernes forventede brugstid. For koncernen er
anvendt felgende brugstider og restveerdier:

Changes to the fair value of derivative financial
instruments for hedging future cash flows are
recognised directly in equity.

INCOME STATEMENT

Revenue

Income from the sale of goods is recognised in
the income statement provided that delivery has
taken place and the risk has passed to the buyer
by the end of the financial year. Revenue is
determined at fair value less VAT and discounts.

Depreciation and amortisation

The amortisation of depreciation of property,
plant and equipment aim at systematic depre-
ciation and amortisation over the expected use-
ful lives of the assets. The following useful lives
and residual values are applied by the group:

Useful
Rest- life Residual
Brugstid veerdi (years)  value
Bygninger 20 ar 0% Land and buildings 20 0%
Produktionsanleeg og
maskiner 5-7ar 0% Plant and machinery 5-7 0%
Other plant, fixtures and
Andre anleeg, drifts- fittings, tools and
materiel og inventar 3-bar 0% equipment 3-56 0%

Grunde afskrives ikke.

Nyanskaffelser af produktionsanleeg og maskiner
samt andre anleeg, driftsmateriel og inventar

med kostpris pd under DKK 12.300 pr. stk. ind-
regnes i resultatopgerelsen i anskaffelsesaret.
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Land is not depreciated.

New acquisitions of plant and machinery as well
as other plant, fixtures and fittings, tools and
equipment with a cost not exceeding DKK

12.300 each are recognised in the income
statement in the year of acquisition.
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Albatros Seafood ApS

Anvendt regnskabspraksis
Accounting policies

Finansielle poster

Under finansielle poster indregnes renteindtaeg-
ter og renteomkostninger, kursregulering af
fremmed valuta samt realiserede og urealiserede
kursgevinster og -tab pa veerdipapirer.

Amortisering af kurstab og laneomkostninger
vedrgrende finansielle aktiver og forpligtelser
indregnes lgbende som finansiel omkostning
henholdsvis finansiel indteegt.

Skatter

Arets aktuelle og udskudte skatter indregnes i
resultatopgerelsen som arets skatter med den
del, der kan henfgres til rets resultat, og direkte
pé egenkapitalen med den del, der kan henferes
til posteringer foretaget direkte pa egenkapita-
len.

Selskabet er sambeskattet med danske koncern-
forbundne virksomheder.

Den aktuelle danske selskabsskat fordeles ved
afregning af sambeskatningsbidrag mellem de
sambeskattede virksomheder i forhold til disses
skattepligtige indkomster. I tilknytning hertil
modtager virksomheder med skattemaessigt
underskud sambeskatningsbidrag fra virksomhe-
der, der har kunnet anvende dette underskud til

nedseettelse af eget skattemeessigt overskud.

BALANCE

Materielle anlaegsaktiver

Materielle anlesegsaktiver males i balancen til
kostpris med tilleeg af opskrivninger til dagsveer-
di og med fradrag af akkumulerede afskrivninger
eller til genindvindingsveerdien, hvor denne er
lavere. Opskrivninger sker pd grundlag af regn-
skabsmaeessige, uafthengige vurderinger af dags-
veerdien.

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

BEIERHOLM
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Net financials

Interest income and interest expenses, foreign
currency translation adjustments as well as reali-
sed and unrealised capital gains and losses on
securities are recognised under net financials.

Amortisation of capital losses and loan costs
relating to financial assets and liabilities is re-
cognised on an ongoing basis as financial ex-
penses and financial income, respectively.

Tax

The current and deferred taxes for the year are
recognised in the income statement as taxes for
the year with the portion attributable to the net
profit or loss for the year, and directly in equity
with the portion attributable to amounts recog-
nised directly in equity.

The company is taxed jointly with the Danish
consolidated enterprises.

In connection with the settlement of joint taxa-
tion contributions, the current Danish income
tax is allocated between the jointly taxed enter-
prises in proportion to their taxable incomes.
This means that enterprises with a tax loss
receive joint taxation contributions from enter-
prises which have been able to use this loss to
reduce their own taxable profit.

BALANCE SHEET

Property, plant and equipment
Property, plant and equipment are measured in
the balance sheet at the lower of cost plus reva-

luations at fair value and less accumulated de-
preciation and recoverable amount.

Cost comprises the purchase price and any
costs directly attributable to the purchase until
the date when the asset is available for use.
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Anvendt regnskabspraksis
Accounting policies

Fortjeneste eller tab ved afheendelse af materielle
anleegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og
den regnskabsmeessige veerdi pa salgstids-
punktet.

Finansielle anlaegsaktiver

I modervirksomhedens balance males kapitalan-
dele i dattervirksomheder til kostpris med fra-
drag for eventuel nedskrivning.

Kapitalandele i  dattervirksomheder, der
indregnes og males til den indre vaerdis metode,
med regnskabsmaessig negativ veerdi males til
DKK 0. Et eventuelt tilgodehavende hos disse
virksomheder nedskrives i det omfang, tilgode-
havendet er uerholdeligt. I det omfang moder-
faktisk
forpligtelse til at desekke en underbalance, der

virksomheden har en retlig eller
overstiger tilgodehavendet, indregnes det reste-
rende belgb under hensatte forpligtelser.

Ved erhvervelse af nye virksomheder, der indreg-
nes til den forholdsmaessigt ejede andel af virk-
somhederne, anvendes overtagelsesmetoden, jf.
beskrivelsen ovenfor i afsnittet "Koncernregn-
skab”.

Verdiforringelse af aktiver
Den regnskabsmaessige veerdi af anleegsaktiver,
der ikke madles til dagsveerdi, vurderes arligt for
indikationer pd veerdiforringelse ud over det,
som udtrykkes ved afskrivning.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
princippet eller nettorealisationspris, hvor denne
er lavere.

Kostpris for ravarer og hjeselpematerialer samt
handelsvarer opgeres som kgbspriser med tilleeg
af omkostninger direkte foranlediget af anskaffel-
sen.
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Gains and losses from the disposal of property,
plant and equipment are determined as the
difference between the selling price less selling
costs and the carrying amount on the date of
disposal.

Investments

Equity investments in subsidiaries are measured
at cost less any impairment in the balance sheet
of the parent.

Equity investments in subsidiaries which are re-
cognised at the proportionate share of the invest-
ment in the enterprises with a negative carrying
amount are measured at DKK 0. Any receivable
from these enterprises is written down to the
extent the receivable is unrecoverable. If the
parent has a legal or constructive obligation to
cover a deficit which exceeds the receivable, the
remaining amount is recognised under provi-
sions.

When acquiring new enterprises that are recog-
nised at the proportionate share of the invest-

ment in the enterprises, the purchase method is
used as described above under ‘Consolidated

financial statements’.

Impairment of assets

The carrying amount of non-current assets
which are not measured at fair value is assessed
annually for indications of impairment over and
above what is reflected in depreciation/ amorti-
sation.

Inventories

Inventories are measured at the lower of cost
according to the FIFO principle and net realis-
able value.

The cost of raw materials and consumables as
well as goods for resale is determined as pur-
chase prices plus expenses incurred directly in
connection with the purchase.
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Accounting policies

Kostpris for fremstillede feerdigvarer og varer
under fremstilling opgeres som veerdien af direk-
te medgaede materialer og lgn. Renter af lan til
at finansiere fremstillingen indregnes i kostpr-
isen.

Tilgodehavender

Tilgodehavender maéles til amortiseret kostpris,
hvilket seedvanligvis svarer til palydende veerdi
med fradrag af nedskrivning til imedegaelse af
tab.

Nedskrivning til imgdegéelse af tab opgeres pa
grundlag af en individuel vurdering af de enkelte
tilgodehavender.

Periodeafgraensningsposter
Periodeafgreensningsposter, der er indregnet
under aktiver, omfatter afholdte omkostninger
vedrerende efterfglgende regnskabsar.

Egenkapital
Forslag til udbytte for regnskabsaret indregnes
som seerlig post under egenkapitalen.

Nettoopskrivning af kapitalandele i associerede
virksomheder indregnes under egenkapitalen i
reserve for nettoopskrivning efter indre veerdis
metode i det omfang, den regnskabsmaessige
veerdi overstiger anskaffelsesvaerdien.

Aktuelle og udskudte skatter

Skyldig og tilgodehavende aktuel skat indregnes
i balancen som beregnet skat af drets skatteplig-
tige indkomst, reguleret for betalte acontoskat-
ter.
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The cost of manufactured goods and work in
progress is determined as the value of direct and
indirect material and labour costs. Production
overheads include indirect material and labour
costs as well as maintenance and depreciation
of machinery, buildings and equipment used in
the production process as well as the costs of
factory administration and management. Inte-
rest on loans to finance production is included in
the cost.

Receivables

Receivables are measured at amortised cost,
which usually corresponds to nominal value, less
write-downs for bad debts.

Write-downs for bad debts are determined on
the basis of an assessment of the individual
receivables.

Prepayments

Prepayments recognised under assets comprise
costs incurred in respect of the subsequent
financial year.

Equity
The proposed dividend for the financial year is
recognised as a special item under equity.

Net revaluation of equity investments in associa-
tes is recognised under equity in the reserve for
net revaluation according to the equity method
to the extent that the carrying amount exceeds
the acquisition cost.

Current and deferred taxes

Current tax payable and receivable is recognised
in the balance sheet as tax computed on the
basis of the taxable income for the year, adjusted
for tax paid on account.
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Skyldige og tilgodehavende sambeskatningsbi-
drag indregnes i balancen som selskabsskat
under tilgodehavender eller geeldsforpligtelser.

Udskudte skatteforpligtelser og udskudte skatte-
aktiver beregnes af alle midlertidige forskelle
mellem regnskabsmaessige og skattemaessige
veerdier af aktiver og forpligtelser og indregnes i
balancen med den geeldende skatteprocent. Der
indregnes dog ikke udskudt skat af midlertidige
forskelle vedrgrende skattemeessigt ikke-afskriv-
ningsberettiget goodwill samt andre poster, hvor
midlertidige forskelle, bortset fra virksomheds-
overtagelser, er opstdet pa anskaffelsestidspunk-
tet uden at have effekt pa resultat eller skatte-
pligtig indkomst.

Udskudte skatteaktiver indregnes med den vaer-
di, de efter vurdering forventes at kunne realise-
res til ved modregning i udskudte skatteforplig-
telser eller ved udligning i skat af fremtidig ind-
tjening.

Geeldsforpligtelser

Langfristede geeldsforpligtelser males til kostpris
pa tidspunktet for stiftelse af geeldsforholdet (1&n-
optagelsen). Geeldsforpligtelserne males herefter
til amortiseret kostpris, hvor kurstab og ldneom-
kostninger indregnes i resultatopgerelsen som
en finansiel omkostning over lgbetiden pa
grundlag af den beregnede, effektive rente pa
tidspunktet for stiftelse af geeldsforholdet.

Kortfristede geeldsforpligtelser méles ligeledes til
amortiseret kostpris, hvilket normalt svarer til
geeldens palydende veerdi.

PENGESTROMSOPGORELSE

Pengestreamsopgerelsen opstilles efter den in-
direkte metode og viser pengestrgmme fra drif-
ten, investeringer, finansiering og endring i
arets pengestremme samt likviditeten ved arets
begyndelse og slutning.
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Joint taxation contributions payable and receiv-
able are recognised as income tax in the balance
sheet under receivables or payables.

Deferred tax liabilities and deferred tax assets
are computed on the basis of all temporary diffe-
rences between the carrying amount and tax
base of assets and liabilities and are recognised
in the balance sheet at the tax rate applicable.
However, deferred tax is not recognised on tem-
porary differences relating to goodwill which is
non-amortisable for tax purposes and other
items where temporary differences, except for
acquisitions, have arisen at the date of acquisi-
tion without affecting either the net profit or loss
for the year or the taxable income.

Deferred tax assets are recognised, following an
assessment, at the expected realisable value
through a set-off against deferred tax liabilities
or against tax on future earnings.

Payables

Long-term payables are measured at cost at the
time of contracting such payables (raising the
loans). Payables are subsequently measured at
amortised cost, where capital losses and bor-
rowing costs are distributed over the term of the
payables on the basis of the calculated, effective
rate of interest at the time of contracting such
payables.

Short-term payables are also measured at amor-
tised cost, which usually corresponds to the
nominal value of the debt.

CASH FLOW STATEMENT

The cash flow statement is prepared using the
indirect method, showing cash flows from
operating, investing and financing activities as
well as changes in cash flows for the year and
cash and cash equivalents at the beginning and
end of the year.
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Pengestremme fra driften opgeres som arets
resultat, reguleret for ikke likvide driftsposter,
betalte selskabsskatter samt sendring i driftska-
pitalen.

Pengestremme fra investeringer omfatter keb og
salg af anlegsaktiver reguleret for eendringer i
tilhgrende tilgodehavender og geeld.

Pengestremme fra finansiering omfatter finan-

siering fra og udbetalt udbytte til kapitalejere
samt optagelse af og afdrag pa langfristede
geeldsforpligtelser.

Likviditeten ved é&rets begyndelse og slutning
sammensaetter sig af likvide beholdninger, veerdi-

papirer uden veesentlig kursrisiko og kortfristet
geeld til kreditinstitutter.

NOGLETAL

Ordinaeert resultat efter

Egenkapitalens forrent- skat x 100
ning: Gennemsnitlig egen-
kapital
Arets resultat x 100
Afkastgrad: Gennemsnitlig samlede

aktiver

Nogletallene er beregnet efter Den Danske
Finansanalytikerforenings anbefalinger.
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Cash flows from operating activities comprise
net profit or loss for the year, adjusted for non-
cash operating items, income tax paid and
changes in working capital.

Cash flows from investing activities comprise
purchase and sale of non-current assets adjusted
for related changes in receivables and debt.

Cash flows from financing activities comprise
financing from and dividend paid to sharehol-
ders as well as the arrangement and repayment
of long-term payables.

Cash and cash equivalents at the beginning and
end of the year comprise cash securities with no

significant price risk and debt to credit institu-
tions.

Profit/loss from ordinary
activities after tax x 100
Average equity

Return on equity:

Profit/loss of the year x
100
Avg. total assets

Return on capital
employed:

The ratios have been computed in accordance
with the recommendations of the Danish Society
of Financial Analysts (Den Danske Finansanaly-
tikerforening).
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1. Regnskabsmazessig usikkerhed om indregning og maling

Uncertainty concerning recognition and measurement

I koncernregnskabet og &arsregnskabet for
regnskabsaret 01.01.12 - 31.12.12 er felgende
usikkerhed om indregning og maling veesentlig
at bemaeerke, idet det har haft betydelig indfly-
delse pa de i koncernregnskabet og arsregnska-
bet indregnede aktiver og forpligtelser:

Kapitalforhold og likviditet

I 2012 er lan og kreditter hos russiske kredit-
institutter genforhandlet og der er indgaet lane-
aftaler om langfristede lan frem til 2015. Ilighed
med tidligere ar er driftskreditter m.v. gen-
forhandlet i &rets lgb og driftskreditter m.v. vil —
efter praksis i Rusland — blive genforhandlet
lebende i 2013, og ledelsen forventer at der
indgds nye laneaftaler der matcher kredit-
behovene i henhold til lagte budgetter.

Bevilgede kreditter og ldn hos danske kredit-
institutter forhandles en gang arligt og forventes
forleenget pa ueendrede vilkar.

Ledelsen anser, under hensyntagen til foransta-
ende, koncernens kapitalberedskab som for-
svarligt i forhold til koncernens drift og afleegger
under

derfor 4ars- og koncernregnskabet

forudseetning af fortsat drift.

Indregning og maling

Koncernens indregning af det udskudte skatte-
aktiv baseres pa resultatforventninger over en
flerérig periode. Ledelsen forventer at virksom-
heden i de kommende ar, med stor sandsyn-
lighed realiserer positive skattemeessige resultat-
er, hvorfor udskudt skatteaktiv er indregnet i
koncernens balance med 1,7 mio. DKK og med
2,7 mio. 1 moderselskabets balance.
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In the consolidated financial statements and pa-
rent company financial statements for the finan-
cial year 01.01.12 - 31.12.12, it is important to
note the following uncertainty concerning recog-
nition and measurement as they have had signi-
ficant influence on the assets and liabilities re-
cognised in the consolidated financial state-
ments and parent company financial statements:

Capital and liquidity

In 2012, loans and credits from Russian banks
were renegotiated and loan agreements were
concluded for long-term loans until 2015. As in
previous years, short-term loans to banks etc.
are renegotiated during the year and short-term
loans etc. will - after practice in Russia - be
in 2013, and the
management expects new loan agreements to

renegotiated regularly
be concluded to match the credit requirements
of the budgets prepared.

Credits and loans granted by Danish credit
institutions are renegotiated once annually and
are expected to be renewed on unchanged
terms.

Taking into account the above, the management
considers the group’s financial resources sound
in relation to the group’s operations, and the
financial statements and consolidated financial
statements are therefore presented on a going
concern assumption.

Recognition and measurement

The group’s recognition of the deferred tax asset
is based on earnings expectations over a period
of several years. The management expects that
the company will very likely generate taxable
profits in the coming years. Consequently,
deferred tax assets of DKK 1.7m have been
recognised in the consol-idated balance sheet
and deferred tax assets of DKK 2.7m have been
recognised in the parent’s balance sheet.
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1. Regnskabsmaessig usikkerhed om indregning og maling - fortsat -

Uncertainty concerning recognition and measurement -

Moderselskabet har igennem de seneste ar fore-
taget udlan péa i alt 14 mio. DKK til udenlandske
samarbejdsparter. Udlanet er efter statusdagen
nedbragt med 4 mio. DKK og ledelsen forventer
at udlanet tilbagebetales indenfor en kortere

continued -

In recent years, the parent has granted loans
totalling DKK 14m to foreign partners. After the
balance sheet date, DKK 4m has been repaid on
these loans, and the management expects the
loans to be fully repaid within the foreseeable

periode. future.
Koncern Modervirksomhed
Group Parent
2012 2011 2012 2011
DKK DKK DKK DKK
2. Personaleomkostninger
Staff costs
Legnninger 28.489.257 29.021.957 1.428.192 1.468.348
Wages
Andre omkostninger til social sikring 6.340.923 7.108.147 26.606 25.037
Other social security expenses
Personaleomkostninger i gvrigt 6.053 11.404 6.053 11.404
Other staff costs
Talt 34.836.233 36.141.508 1.460.851 1.504.789
Total
3. Andre finansielle omkostninger
Other financial expenses
Finansielle omkostninger til tilknyttede
virksomheder 903.667 903.511 903.667 903.511
Financial expenses for group enterprises
@vrige finansielle omkostninger 33.910.329 20.068.659 2.111.074 4.121.345
Interest expenses
Talt 34.813.996 20.972.170 3.014.741 5.024.856
Total
4. Skatter
Taxes
Arets aktuelle skat 214.530 1.017.717 0 0
Tax on profit for the year
Arets udskudte skat 3.002.536 -121.759 438.000 -590.000
Deferred tax of the year
Talt 3.217.066 895.958 438.000 -590.000

Total
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5. Materielle anlaegsaktiver
Property, plant and equipment

Andre anleeg,

driftsmateriel og

Produktions- .
Grunde o anleeg o inventar
9 g 09 Other plant, fixtures and

Beleb 1 DKK bygninger maskiner fitings tools and equip-
Figures in DKK Land and buildings Plant and machinery ment
Koncernen:
Group:
Kostpris pr. 31.12.11 52.997.330 33.5653.356 593.826
Cost as at 31.12.11
Valutakursregulering 2.203.260 1.350.744 32.063
Foreign currency translation adjustment
Tilgang i aret 0 1.1756.111 151.402
Additions during the year
Afgang i aret 0 -32.630 0
Disposals during the year
Kostpris pr. 31.12.12 55.200.590 36.046.5681 777.291
Costas at 31.12.12
Af- og nedskrivninger pr. 31.12.11 3.576.609 23.272.588 485.517
Amortisation and impairment losses as at 31.12.11
Valutakursregulering 148.690 1.046.944 4.544
Foreign currency translation adjustment
Afskrivninger i aret 2.033.665 2.457.283 57.486
Amortisation during the year
Af- og nedskrivninger pr. 31.12.12 5.758.964 26.776.815 547.547
Amortisation and impairment losses as at 31.12.12
Regnskabsmaeessig veerdi pr. 31.12.12 49.441.626 9.269.766 229.744
Carrying amount as at 31.12.12
Modervirksomheden:
Parent:
Kostpris pr. 31.12.11 0 0 388.948
Cost as at 31.12.11
Tilgang i aret 0 0 1.599
Additions during the year
Kostpris pr. 31.12.12 0 0 390.547
Cost as at 31.12.12
Af- og nedskrivninger pr. 31.12.11 0 0 376.225
Amortisation and impairment losses as at 31.12.11
Afskrivninger i dret 0 0 8.170
Amortisation during the year
Af- og nedskrivninger pr. 31.12.12 0 0 384.395
Amortisation and impairment losses as at 31.12.12
Regnskabsmaessig veerdi pr. 31.12.12 0 0 6.152

Carrying amount as at 31.12.12
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Koncern Modervirksomhed
Group Parent
31.12.12 31.12.11 31.12.12 31.12.11
DKK DKK DKK DKK
6. Kapitalandele i tilknyttede
virksomheder
Equity investments in group enterprises

Kostpris pr. 31.12.11 0 0 8.480.901 8.762.010
Cost as at 31.12.11
Valutakursregulering 0 0 352.577 -281.109
Foreign currency translation adjustment
Tilgang i aret 0 0 0 0
Additions during the year
Afgang i aret 0 0 -1 0
Disposals during the year
Kostpris pr. 31.12.12 0] 0 8.833.477 8.480.901
Costasat 31.12.12
Opskrivninger pr. 31.12.11 0 0 52.867.770 50.578.019
Revaluation as at 31.12.11
Valutakursregulering 0 0 -168.427 -400.439
Foreign currency translation adjustment
Arets resultat 0 0 -20.396.225 2.690.190

Net profit/loss for the year
Arets tilbageforsel af tidligere ars
opskrivninger 0 0 -933.859 0

The year's reversal of revaluations in respect of previous years

Opskrivninger pr. 31.12.12 0 0 31.369.259 52.867.770

Revaluation as at 31.12.12

Regnskabsmaessig veerdi pr. 31.12.12 0 0 40.202.736 61.348.671

Carrying amount as at 31.12.12

Tilknyttede virksomheder

Group enterprises

Navn FEjerandel
Name Ownership interest
Albatros Seafood Production LLC, Moskva, Rusland 100%
Prosperity LLC, Moskva, Rusland 100%
BEIERHOLM
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7. Egenkapital
Equity
Reserve for
nettoopskriv-
ning efter
Reserve for indre veerdi
Selskabs-  opskrivnin- ~ Netrevaluation Overfort
reserve according
Belgb i DKK kapital ger to the equity resultat
Figures in DKK Share capital Revaluation reserve method Retained earnings
Koncernen:
Group
Egenkapitalopgerelse 01.01.11 -31.12.11
Statement of changes in equity for the period 01.01.11 -
31.12.11
Saldo pr. 01.01.11 285.714 24.700.000 0 14.160.661
Balance as at 01.01.11
Valutakursregulering 0 0 0 -623.448
Foreign currency translation adjustment
Forslag til resultatdisponering 0 0 0 822.457
Proposed distribution of net profit
Saldo pr. 31.12.11 285.714 24.700.000 0 14.359.670
Balance as at 31.12.11
Egenkapitalopgerelse 01.01.12-31.12.12
Statement of changes in equity for the period 01.01.12 -
31.12.12
Saldo pr. 01.01.12 285.714 24.700.000 0 14.359.670
Balance as at 01.01.12
Valutakursregulering 0 0 0 -394.646
Foreign currency translation adjustment
Forslag til resultatdisponering 0 0 0 -19.144.348
Proposed distribution of net profit
Saldo pr. 31.12.12 285.714 24.700.000 0 -5.179.324

Balance as at 31.12.12
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7. Egenkapital - fortsat -
Equity - continued -
Reserve for
nettoopskriv-
ning efter
Reserve for indre veerdi
Selskabs-  opskrivnin- ~ Netrevaluation Overfort
reserve according
Belgb i DKK kapital ger to the equity resultat
Figures in DKK Share capital Revaluation reserve method Retained earnings
Modervirksomheden:
Parent
Egenkapitalopgerelse 01.01.11 -31.12.11
Statement of changes in equity for the period 01.01.11 -
31.12.11
Saldo pr. 01.01.11 285.714 0 50.578.019 -11.717.358
Balance as at 01.01.11
Valutakursregulering 0 0 0] -623.448
Foreign currency translation adjustment
Forslag til resultatdisponering 0 0 2.289.751 -1.467.294
Proposed distribution of net profit
Saldo pr. 31.12.11 285.714 0 52.867.770  -13.808.100
Balance as at 31.12.11
Egenkapitalopgerelse 01.01.12-31.12.12
Statement of changes in equity for the period 01.01.12 -
31.12.12
Saldo pr. 01.01.12 285.714 0 52.867.770  -13.808.100
Balance as at 01.01.12
Valutakursregulering 0 0 0 -394.646
Foreign currency translation adjustment
Forslag til resultatdisponering 0 0 -21.498512 2.354.164
Proposed distribution of net profit
Saldo pr. 31.12.12 285.714 0 31.369.268 -11.848.582
Balance as at 31.12.12
Bevaegelser pé selskabskapitalen i regnskabséaret og de 4 foregdende regnskabsar:
Share capital movements during the financial year and the four preceding financial years:
DKK
Saldo pr. 01.01.08 285.714
Balance as at 31.12.12
Saldo pr. 31.12.12 285.714

Balance as at 31.12.12
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8. Geeldsforpligtelser
Payables
Restgaeld Geeld i alt Geeld i alt
Afdrag efter 5 r 31.12.12 31.12.11
Belgb i DKK forste ar Outstanding debt Total payables at Total payables at
Figures in DKK Repayment first year after b years 31.12.12 31.12.11
Koncernen:
Group
Ansvarlig lanekapital 1.800 10.000 14.500 16.300
Subordinate loan capital
[alt 1.800 10.000 14.500 16.300
Total

Den ansvarlige lanekapital treeder tilbage for gvrige kreditorer.

Lan pa 8,1 mio. DKK hos Mezzanin Kapital A/S forrentes med interbankrente 3 méneder + 7% p.a.
Afvikling pdbegyndes den 30.09.10 i med 18 kvartarligt afdrag.

Lan pé 10 mio. DKK hos moderselskabet Alpina ApS forrentes med 11% p.a. Afdrag foretages kun
i det omfang Albatros Seafood ApS' likviditet ger det muligt efter 01.07.07. Geeldsbrevet forfalder

senest den 01.08.15.

The subordinate loan capital ranks after other creditors.

A loan of DKK 8.1m with Mezzanin Kapital A/S carries interest at the interbank rate three months + 7% p.a. Repayment begins on 30 September

2010 in 18 quarterly instalments.

A loan of DKK 10m with the parent Alpina ApS carries interest at the rate of 11% p.a. The loan is only repaid to the extent that Albatros Seafood
ApS’s liquidity allows it after 1 July 2007. The debt certificate falls due on 1 August 2015 at the latest.

Koncern Modervirksomhed
Group Parent
2012 2011 2012 2011
DKK DKK DKK DKK
9. Honorar til
generalforsamlingsvalgt revisor
Fee for auditors appointed by the general meeting
Lovpligtig revision af arsregnskabet 238.243 182.176 122.000 120.000
Statutory audit
Andre ydelser 76.000 77.000 76.000 77.000
Other services
Talt 314.243 259.176 198.000 197.000
Total
BEIERHOLM
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10. Eventualforpligtelser

Contingent liabilities
Koncernen:

Koncernen er lgbende involveret i tvister/sager.
Det er ledelsens opfattelse, at disse ikke vil have
veesentlig indflydelse pa selskabets gkonomiske
stilling.

Modervirksomheden:

Selskabet er lgbende involveret i tister/sager.
Det er ledelsens opfattelse, at disse ikke vil have
veesentlig indflydelse pa selskabets gkonomiske
stilling.

11. Sikkerhedsstillelser

Security provided
Koncernen:

For engagement med en russisk bank er der
stillet sikkerhed med maskiner i Albatros
Seafood Production LLC. Maskinerne havde pr.
31.12.12 en bogfert veerdi pa t.DKK 9.300.

For indgéet factoringaftale med russisk bank er
der stillet sikkerhed med debitorerne. Debitorer
omfattet af factoringaftalen var pr. 31.12.12 pa
ca. 20 mio. DKK.

Til sikkerhed for mellemveerende med penge-
institut i Danmark er afgivet virksomhedspant
pé t.DKK 10.000.

Modervirksomheden:

Til sikkerhed for mellemveerende med penge-
institut i Danmark er afgivet virksomhedspant
pé t.DKK 10.000.

Til sikkerhed for mellemvaerende med pengeinst-
itutter i Danmark er ligeledes stillet sikkerhed
med koncernens kapitalandele i Albatros
Seafood Production LLC og Prosperity LLC.
Kapitalandelene har en bogfert veerdi pa t.DKK
40.203.
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Group:

The company has certain pending legal procee-
dings. It is the opinion of the management that
these proceedings will not materially influence
the financial position of the group and the
parent.

Parent:

The company has certain pending legal procee-
dings. It is the opinion of the management that
these proceedings will not materially influence
the financial position of the group and the
parent.

Group:

For commitment to a Russian bank was
provided security with machinery in Albatros
Seafood Production LLC. The machinery had as
at 31.12.12 a carrying amount of DKK 9,300k.

Receivables were provided as security for a
factoring agreement signed with a Russian
bank. As at 31 December 2012, the factoring
agreement had a value of approx. DKK 20m.

A company charge of DKK 10,000k were
provided as security for an outstanding account
with a Danish bank.

Parent:

A company charge of DKK 10,000k were
provided as security for an outstanding account
with a Danish bank.

Furthermore, the group’s equity investments in
Albatros Seafood Production LLC and Prosperity
LLC were provided as security for an
outstanding account with Danish banks. The
carrying amount of the equity investments is
DKK 40,203k.
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12. Neertstdende parter
Related parties

Grundlag for indflydelse

Basis of influence

Bestemmende indflydelse:
Controlling influence:

Alpina ApS, Aalborg

Jorgen @. Nielsen, Rideveenget 27, 9230 Svenstrup J.

Hovedanpartshaver
Majority shareholder

Direktor/hovedanpartshaver
Manager/Majority shareholder

Selskabet har haft transaktioner med de gvrige
koncernforbundne selskaber. Samhandlen udger
betaling for leje af bygninger og salg af maskiner
samt almindelig samhandel vedr. keb og salg af
varer.

Moderselskabet Alpina ApS har ifelge geeldsbrev
stillet ansvarlig lanekapital pd 10 mio. DKK.
Afdrag foretages kun i det omfang Albatos
Seafood ApS' likviditet ger det muligt efter
01.07.07. Geeldsbrevet forrentes pa markeds-
vilkar og forfalder senest den 01.08.15.

Herudover har der ikke i arets lgb, bortset fra
koncerninterne transaktioner, der er elimineret i
koncernregnskabet samt normalt ledelsesveder-
lag veeret gennemfert transaktioner med direk-
tionen eller andre neertstdende parter.

Ejerforhold:

Felgende kapitalejere ejer mere end 5% af
selskabskapitalen:

Alpina ApS, Aalborg
Alfiruto Holding ApS, Aalborg.
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The company had transactions with the other
consolidated companies. The trade constitutes
payment for property rentals and sale of
machinery as well as ordinary purchase and sale
of goods.

According to the debt certificate, the parent
Alpina ApS provided subordinate loan capital of
DKK 10m. The loan is only repaid to the extent
that Albatros Seafood ApS's liquidity allows it
after 1 July 2007. The debt certificate carries
interest at the market rate and falls due on 1
August 2015 at the latest.

Other than that, there have been no transactions
with the Board of Executives or other related
parties, except for intercompany transactions
which have been eliminated in the consolidated
financial statements and the usual remuneration
to the management.

Ownership:

The following shareholders have been registered
in the company's register of shareholders as
holding more than 5 per cent of the share

capital:

Alpina ApS, Aalborg, Denmark
Alfiruto Holding ApS, Aalborg, Denmark..
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12. Neertstaende parter - fortsat -
Related parties - continued -
Koncern Modervirksomhed
Group Parent
31.12.12 31.12.11 31.12.12 31.12.11
DKK DKK DKK DKK
Tilgodehavender hos medlemmer af
direktionen:

Receivables from members of the Executive Board:
Saldo pr. 31.12.11 0 0 0 0
Balance as at 31.12.11
Rente 6.567 0 6.567 0
Interest
Indbetalt i &rets lgb 0 0 0 0
Paid in during the year
Udbetalt i arets lgb 72.500 0 72.500 0
Paid out during the year
Saldo pr. 31.12.12 79.067 0 79.067 0

Balance as at 31.12.12

Tilgodehavender forrentes i henhold til geeldende lovgivning. Belgbet er indfriet efter statusdagen.
Account receivable bear interest in accordance with applicable law. The amount is paid to the company after the balance sheet date.

Koncern
Group

2012 2011
DKK DKK

13. Reguleringer

Adjustments

Af- og nedskrivninger af materielle anleegsaktiver

Depreciation, amortisation, impairment losses and write-downs of property, plant and equipment
Finansielle indteegter

Financial income

Finansielle omkostninger

Financial expenses

Skat af arets resultat

Tax on profit/loss for the year

4.548.434 4.320.863

-5.286.432 -6.985.847

35.205.757  20.972.170

3.217.066 895.958

Talt
Total

37.68b.825 19.203.144
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