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Seaweed Seed Supply A/S

Ledelsespategning

Statement of the Board of Directors and Executive Board on the annual report

Vi har dags dato aflagt arsrapporten for regn-
skabsdret 18.09.12 - 31.12.13 for Seaweed Seed
Supply A/S.

Arsrapporten afleegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver,
finansielle stilling og resultat.

Ledelsesberetningen indeholder efter vores op-
fattelse en retvisende redegerelse for de forhold
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Malling, den 2. juni 2014
Malling, June 2, 2014

Direktionen
Executive Board

Rasmus Bjerregaard

Bestyrelsen
Board of Directors

Rasmus Bjerregaard Pal Bakken
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Board of Directors and Executive Board have on
this day considered and adopted the annual
report for the financial year 18.09.12 - 31.12.13
for Seaweed Seed Supply A/S.

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

In our opinion, the financial statements give a
true and fair view of the company's assets, liabi-
lities, financial position and results.

We 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.

Bjarne Hastrup Varre



Seaweed Seed Supply A/S

Den uafheengige revisors erkleeringer

Independent auditor’s reports

Til kapitalejerne i Seaweed Seed Supply
A/S

PATEGNING PA ARSREGNSKABET

Vi har revideret arsregnskabet for Seaweed Seed
Supply A/S for regnskabséret 18.09.12 - 31.12.13,
der omfatter resultatopgerelse, balance, anvendt
regnskabspraksis og noter. Arsregnskabet udar-
bejdes efter arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i over-
ensstemmelse med arsregnskabsloven. Ledelsen
har endvidere ansvaret for den interne kontrol,
som ledelsen anser for nedvendig for at udar-
bejde et arsregnskab uden vaesentlig fejlinforma-
tion, uanset om denne skyldes besvigelser eller
fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pd grundlag af vores revision. Vi
har udfert revisionen i overensstemmelse med
internationale standarder om revision og yderli-
gere krav ifelge dansk revisorlovgivning. Dette
kreever, at vi overholder etiske krav samt
planleegger og udferer revisionen for at opna hgj
grad af sikkerhed for, om arsregnskabet er uden
veesentlig fejlinformation.

En revision omfatter udferelse af revisionshand-
linger for at opné revisionsbevis for belgb og op-
lysninger i arsregnskabet. De valgte revisions-
handlinger afheenger af revisors vurdering, her-
under vurdering af risici for veesentlig fejlinfor-
mation i drsregnskabet, uanset om denne skyl-
des besvigelser eller fejl. Ved risikovurderingen
overvejer revisor intern kontrol, der er relevant
for selskabets udarbejdelse af et arsregnskab,
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To the capital owners of Seaweed Seed
Supply A/S

REPORT ON FINANCIAL STATEMENTS

We have audited the financial statements of
Seaweed Seed Supply A/S for the financial year
18.09.12 - 31.12.13, which comprise the income
statement, balance sheet, accounting policies
and notes. The financial statements are prepa-
red in accordance with Danish Financial State-
ments Act.

Management's responsibility for the finan-
cial statements

The Management is responsible for the prepara-
tion of financial statements that give a true and
fair view in accordance with the Danish Finan-
cial Statements Act. Furthermore the Manage-
ment is responsible for the internal control as the
Management determines is necessary to enable
the preparation of financial 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
financial statements based on our audit. We con-
ducted our audit in accordance with Internatio-
nal Standards on Auditing and additional re-
quirements under Danish Audit regulation. This
requires that we comply with ethical require-
ments and plan and perform the audit to obtain
reasonable assurance that the financial state-
ments are free from material misstatement.

An audit involves performing procedures to ob-
tain audit evidence about the amounts and dis-
closures in the financial statements. The proce-
dures selected depend on the auditor's judge-
ment, including the assessment of the risks of
material misstatements of the financial state-
ments, whether due to fraud or error. In making
those risk assessments, the auditor considers
internal control relevant to the company's prepa-



Seaweed Seed Supply A/S

Den uafheengige revisors erkleeringer

Independent auditor’s reports

der giver et retvisende billede. Formalet hermed
er at udforme revisionshandlinger, der er pas-
sende efter omsteendighederne, men ikke at ud-
trykke en konklusion om effektiviteten af
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 drsregnskabet.

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 arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31.12.13 samt af resulta-
tet af selskabets aktiviteter for regnskabsaret
18.09.12 - 31.12.13 i overensstemmelse med ars-
regnskabsloven.

Supplerende oplysninger vedrorende
forhold i regnskabet

Uden at modificere vores konklusion skal vi
henvise til note 1, hvori ledelsen har anfert
betingelserne for, at selskabet kan fortsaette sin
drift, og dermed begrundet, hvorfor selskabets
arsregnskab er aflagt under forudsesetning af
fortsat drift. Vi er
beskrivelsen af usikkerheden og valget af

enige med ledelsen i

regnskabsprincip.

ERKLARINGER I HENHOLD TIL ANDEN
LOVGIVNING OG QVRIG REGULERING

Supplerende oplysninger vedrorende
andre forhold

Selskabet har tabt over 50% af selskabskapitalen.
Selskabets ledelse er orienteret herom i
forbindelse med &rsafslutningen og afklarer
forhold pé den ordineere generalforsamling.
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ration of 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 company's internal con-
trol. An audit also includes evaluating the appro-
priateness of accounting policies used and the
reasonableness of accounting estimates made
by the Management, as well as the overall pre-
sentation of the financial 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 financial statements give a
true and fair view of the company's assets, liabi-
lities and financial position at 31.12.13 and of the
results of the company's operations for the finan-
cial year 18.09.12 - 31.12.183 in accordance with
the Danish Financial Statements Act.

Supplementary information regarding
matters in the financial statements

Without modifying our conclusion we refer to
note 1, where management states the conditions
of the company's future existence. The financial
statements is reported on the basis of going
concern. We concur with management in the
descriptions of uncertainties and choice of

accounting principle.

REPORT ON OTHER LEGAL AND
REGULATORY REQUIREMENTS

Supplementary information regarding
other matters

The company has lost more than 50% of the
share capital. The managements has been
notified in connection with the end of year. The
management will clarify at the annual general



Seaweed Seed Supply A/S

Den uafheengige revisors erkleeringer

Independent auditor’s reports

Selskabet har ikke overholdt Kildeskatteloven i
forbindelse med lenudbetaling, hvorved ledelsen
kan ifalde ansvar.

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 arsregnskabet. Det er pa denne baggrund
vores opfattelse, at oplysningerne i ledelsesbe-
retningen er i overensstemmelse med arsregn-
skabet.

Aarhus, den 2. juni 2014
Aarhus, June 2, 2014

Beierholm

Statsautoriseret Revisionspartnerselskab

Soren Andersen

Statsaut. revisor
State Authorized Public Accountant
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meeting.

The company has not obeyed regulations
regarding payment of wages. The management

can be hold resposible for this.

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 financial state-
ments. On this basis, it is our opinion that the
information provided in the Management's re-
view is consistent with the financial statements.



Seaweed Seed Supply A/S

Ledelsesberetning
Management’s review

Hovedaktiviteter

Selskabets aktiviteter bestdr i produktion af tang
og tangprodukter.

Udviklingen i selskabets gskonomiske
aktiviteter og forhold

Resultatopgerelsen for tiden 18.09.12 - 31.12.13
udviser et resultat pa DKK -1.372.215. Balancen
viser en egenkapital pd DKK 356.185.

I arets lgb har Seaweed Energi Solutions AS
overtaget samtlige aktier i selskabet. Herved
indgér selskabet i en koncern der fremadrettet
bade forretningsmeessigt og okonomisk kan
styrke selskabet.

Selskabet har endvidere i arets lgb overtaget
samtlige aktiviteter fra sesterselskabet Dansk
Kompensations Opdreet ApS for at samle alle
aktiviteter.

Ledelsen finder arets resultat tilfredsstillende.

Betydningsfulde haendelser indtruffet
efter regnskabsarets afslutning

Efter regnskabsarets afslutning er der ikke
indtruffet begivenheder, som vil kunne forrykke
selskabets finansielle stilling veesentligt.
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Main activities

The main activity consists in production of
seaweed and seaweed products.

Development in the company'’s financial
activities and affairs

The income statement for the period 18.09.12 -
31.12.13 showed a profit of DKK -1,372,215. The
balance sheet showed equity of DKK 356,185.

Doing the year Seaweed Energy Solutions AS
acquired all the shares in the company. Hereby
the company enter into af new concern, which
will stregnthen the company commercialy and
economically.

Furthermore the company acquired all assets
from the sister company Dansk Kompensations
Opdreet ApS to gather all activities in one
company.

The management considers the net profit for the
year to be satisfactory.

Important events occurring after the end
of the financial year

There have not occured any events after the end
of the financial year that could effect the
companys finansiel status significantly.



Note

Seaweed Seed Supply A/S

Resultatopgorelse
Income statement

18.09.12
31.12.13
DKK
Bruttofortjeneste 75.606
Gross profit
Personaleomkostninger -757.709
Staff costs
Resultat for af- og nedskrivninger -682.103
Profit/loss before depreciation, amortisation, write-downs and impairment losses
Af- og nedskrivninger af materielle og immaterielle anleegsaktiver -630.084
Depreciation, amortisation, impairment losses and write-downs of property, plant and equipment and intangible assets
Resultat for finansielle poster -1.312.187
Profit/loss before net financials
Andre finansielle omkostninger -60.028
Other financial expenses
Arets resultat -1.372.215
Profit/loss for the year
Forslag til resultatdisponering
Proposed appropriation account
Overfort resultat -1.372.215
Retained earnings
Ialt -1.372.215
Total
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Note

Seaweed Seed Supply A/S

Balance
Balance sheet

AKTIVER
ASSETS
31.12.13
DKK
Erhvervede rettigheder 692.000
Acquired rights
Udviklingsprojekter under udferelse og forudbetalinger for immaterielle anleegs-
aktiver 149.847
Development projects in progress and prepayments for intangible assets
Immaterielle anlaegsaktiver i alt 841.847
Total intangible assets
Andre anleeg, driftsmateriel og inventar 3.023.234
Other plant, fixtures and fittings, tools and equipment
Materielle anlaegsaktiver i alt 3.023.234
Total property, plant and equipment
Andre tilgodehavender 131.200
Other receivables
Finansielle anlaegsaktiver i alt 131.200
Total investments
Anlaegsaktiver i alt 3.996.281
Total non-current assets
Varer under fremstilling 374.200
Work in progress
Fremstillede feerdigvarer og handelsvarer 50.000
Manufactured goods and goods for resale
Varebeholdninger i alt 424.200
Total inventories
Tilgodehavender fra salg og tjenesteydelser 349.287
Trade receivables
Andre tilgodehavender 406.547
Other receivables
Periodeafgreensningsposter 64.433
Prepayments
Tilgodehavender i alt 820.267
Total receivables
Likvide beholdninger 10.907
Cash
Omseetningsaktiver i alt 1.255.374
Total current assets
Aktiver i alt 5.251.655

Total assets
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Note

Seaweed Seed Supply A/S

Balance
Balance sheet

PASSIVER
EQUITY AND LIABILITIES

31.12.13

DKK

Selskabskapital 1.000.000
Share capital
Overfart resultat -643.815
Retained earnings
Egenkapital i alt 356.185
Total equity
Geeld til tilknyttede virksomheder 2.757.391
Payables group enterprises
Langfristede geeldsforpligtelser i alt 2.757.391
Total long-term payables
Leverandgrer af varer og tjenesteydelser 775.709
Trade payables
Anden geeld 1.362.370
Other payables
Kortfristede geeldsforpligtelser i alt 2.138.079
Total short-term payables
Geaeldsforpligtelser i alt 4.895.470
Total payables
Passiveri alt 5.251.655

Total equity and liabilities

Neertstaende parter
Related parties

BEIERHOLM
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Seaweed Seed Supply A/S

Anvendt regnskabspraksis
Accounting policies

GENERELT

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven for virksomheder i regnskabs-
klasse B.

Der er ikke angivet sammenligningstal, da der er
tale om selskabets forste regnskabsar.

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

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

RESULTATOPGORELSE

Bruttofortjeneste

Bruttofortjeneste indeholder
omkostninger til rdvarer og hjselpematerialer

nettoomseetning,

samt andre eksterne omkostninger.
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GENERAL

The annual report has been presented in accor-
dance with the provisions of the Danish Finan-
cial Statements Act for reporting class B enter-
prises.

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 mea-
sured as described for each item below.

On recognition and measurement, account is
taken of foreseeable losses and risks arising be-
fore the time at which the annual report is pre-
sented and proving or disproving matters arising
on the balance sheet date.

INCOME STATEMENT

Gross profit

Gross profit comprises revenue, costs relating to
raw materials and consumables as well as other
external costs.

12



Seaweed Seed Supply A/S

Anvendt regnskabspraksis
Accounting policies

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.

Andre eksterne omkostninger

Heri indregnes omkostninger til distribution,
salg, reklame, administration, lokaler, tab pa
debitorer og operationelle leasingomkostninger.

Afskrivninger

Afskrivninger pa immaterielle og materielle an-
lsegsaktiver tilsigter, at der sker systematisk af-
skrivning over aktivernes forventede brugstid.

For selskabet er anvendt folgende brugstider:

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

Other external expenses

Other external expenses comprise distribution,
selling, advertising and administration costs as
well as costs of premises, bad debts and opera-
ting leases.

Depreciation and amortisation

The amortisation of intangible assets and depre-
ciation of property, plant and equipment aim at
systematic depreciation and amortisation over
the expected useful lives of the assets. The

following wuseful lives are applied by the

company:

Useful

Brugstid, lives,

ar years

Erhvervede rettigheder 1-6 Acquired rights 1-6

Udviklingsprojekter under udferelse Development projects in progress

Andre anleeg, driftsmateriel og Other plant, fixtures and fittings, tools

inventar 3-10 and equipment 3-10

Nyanskaffelser af andre anleeg, driftsmateriel og
inventar med kostpris pd under DKK 12.300 pr.
stk. indregnes i resultatopgerelsen i anskaffel-
sesaret.

Finansielle poster

Under finansielle poster indregnes renteindtseg-
ter og renteomkostninger, kursregulering af
fremmed valuta samt realiserede og urealiserede
kursgevinster og -tab pa veerdipapirer.
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New acquisitions of other fixtures and fittings,
tools and equipment with a cost of less than
DKK 12,300 each are expensed in the income
statement in the year of acquisition.

Net financials

Interest income and interest expenses, foreign
currency translation adjustments as well as rea-
lised and unrealised capital gains and losses on
securities are recognised under net financials.
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Seaweed Seed Supply A/S

Anvendt regnskabspraksis
Accounting policies

Skatter

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

BALANCE

Immaterielle anlaegsaktiver

Immaterielle anleegsaktiver males i balancen til
kostpris med fradrag af akkumulerede afskriv-
ninger eller til genindvindingsveerdien, hvor den-
ne er lavere.

Udviklingsprojekter indregnes i balancen, hvor
projektet tilsigter at udvikle et bestemt produkt
eller en bestemt proces, som selskabet har til
hensigt at fremstille henholdsvis benytte i pro-
duktionen. Omkostninger til udviklingsprojekter
indregnes til kostpris omfattende omkostninger,
herunder lgnninger og afskrivninger, der direkte
kan henfgres til udviklingsprojekterne. Renter af
l1&n til at finansiere udviklingsprojekter i udvik-
lingsperioden indregnes ikke i kostprisen. @vri-
ge udviklingsprojekter og udviklingsomkostnin-
ger indregnes i resultatopgerelsen i det ar, de af-
holdes.

Fortjeneste og tab ved afhsendelse af immateriel-
le anleegsaktiver opgeres som forskellen mellem
salgsprisen med fradrag af salgsomkostninger og
den regnskabsmaessige veerdi pa salgstidspunk-
tet.

Materielle anlaegsaktiver

Materielle anleegsaktiver males i balancen til
kostpris med fradrag af akkumulerede afskriv-
ninger eller til genindvindingsveaerdien, hvor den-
ne er lavere.
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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.

BALANCE SHEET

Intangible assets

Intangible assets are measured in the balance
sheet at the lower of cost less accumulated
amortisation and the recoverable amount.

Development projects are recognised in the ba-
lance sheet where the project aims at develop-
ing a specific product or a specific process, in-
tended to be produced or used, respectively, by
the company in its production process. Expen-
ses incidental to development projects are re-
cognised at cost with any expenses, including
labour costs and amortisation, which can be di-
rectly attributed to such development projects.
Interest on loans arranged to finance develop-
ment projects in the development period is not
included in the cost. Other development pro-
jects and development costs are recognised in
the income statement in the year in which they
are incurred.

Gains and losses from the disposal of intangible
assets are determined as the difference between
the selling price less selling costs and the carry-
ing amount on the date of disposal.

Property, plant and equipment

Property, plant and equipment are measured in
the balance sheet at the lower of cost less accu-
mulated depreciation and recoverable amount.
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Seaweed Seed Supply A/S

Anvendt regnskabspraksis
Accounting policies

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil

det tidspunkt, hvor aktivet er klar til brug.

Fortjeneste eller tab ved afheendelse af materielle
anleegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og
den regnskabsmaessige veerdi pa salgstidspunk-
tet.

Finansielle anlaegsaktiver

Kapitalandele i associerede virksomheder ned-
skrives til genindvindingsveerdi, s&fremt denne
er lavere end den regnskabsmaessige veerdi.

Varebeholdninger

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

Kostpris for ravarer og hjselpematerialer samt
handelsvarer opgeres som kgbspriser med tilleeg
af omkostninger direkte foranlediget af anskaffel-
sen.

Kostpris for fremstillede feerdigvarer og varer
under fremstilling opgeres som veerdien af direk-
te medgdede materialer og lgn. Renter af 1&n til
at finansiere fremstillingen indregnes ikke i kost-
prisen.

Nettorealisationsveerdien for varebeholdninger
opgeres som salgssum med fradrag af feerdig-
gerelsesomkostninger og omkostninger, der af-
holdes for at effektuere salget, og fastseettes
under hensyntagen til omsasttelighed, ukurans
og udvikling i forventet salgspris.

Tilgodehavender

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

BEIERHOLM
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Cost comprises the purchase price and any
costs directly related to the purchase until the

date when the asset is available for use.

Gains and losses from the disposal of property,
plant and equipment are determined as the dif-
ference between the selling price less selling
costs and the carrying amount on the date of
disposal.

Investments

Equity investments in associates are impaired to
the lower of recoverable amount and carrying
amount.

Inventories

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

The cost of raw materials and consumables as
well as goods for resale is determined as pur-
chase prices plus expenses directly related to
the purchase.

The cost of manufactured goods and work in
progress is determined as the value of direct ma-
terial and labour costs. Interest on loans to fi-
nance production is not included in the cost.

The net realisable value of inventories is deter-
mined as the selling price less costs of comple-
tion and costs necessary to make the sale and is
determined taking into account marketability,
obsolescence and the expected development in
the selling price.

Receivables

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

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

Igangveerende arbejder for fremmed reg-
ning

Igangveerende arbejder for fremmed regning
maéles til salgsveerdien af det udferte arbejde med
fradrag af foretagne acontofaktureringer pa det
enkelte igangveerende arbejde.

Salgsveerdien males pa baggrund af feerdiggerel-
sesgraden pa balancedagen og de samlede for-
ventede indteegter pa de enkelte igangveerende
arbejder. Feerdiggerelsesgraden for det enkelte
igangveerende arbejde beregnes normalt som
forholdet mellem det anvendte ressourceforbrug
og det totale budgetterede ressourceforbrug. For
enkelte igangveerende arbejder, hvor ressource-
forbruget ikke kan anvendes som grundlag, er
der i stedet benyttet forholdet mellem afsluttede
delaktiviteter og de samlede delaktiviteter for
det enkelte igangvaerende arbejde.

Nér salgsveerdien for et igangveerende arbejde
ikke kan opgeres palideligt, maéles salgsveerdien
til de medgdede omkostninger eller nettorealisa-
tionsveerdien, hvis denne er lavere.

Det enkelte igangveerende arbejde indregnes i
balancen under tilgodehavender eller geeldsfor-
pligtelser afheengigt af, hvorvidt nettoveerdien af
salgsveerdien med fradrag af modtagne forudbe-
talinger er positiv eller negativ.

Periodeafgraensningsposter

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

Aktuelle og udskudte skatter

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

Contract work in progress

Contract work in progress is measured at the
selling price of the work performed less on-
account invoicing made for each project in pro-
gress.

The selling price is measured according to the
stage of completion at the balance sheet date
and total expected income from each project in
progress. The degree of completion for each pro-
ject in progress is normally calculated as the
ratio between the resources spent and the total
budgeted resource consumption. For some pro-
jects in progress where the resource consump-
tion cannot be used as a basis, the ratio be-
tween completed subactivities and the com-
bined subactivities for the individual project in
progress is used instead.

When the selling price of a construction contract
cannot be determined reliably, the selling price
is measured at the lower of costs incurred and
net realisable value.

Each project in progress is recognised in the ba-
lance sheet under receivables or payables de-
pending on whether the net value of the selling
price less prepayments received is positive or
negative.

Prepayments

Prepayments comprise costs incurred in respect
of the next financial year.

Current and deferred taxes

16



Seaweed Seed Supply A/S

Anvendt regnskabspraksis
Accounting policies

Skyldig og tilgodehavende aktuel skat indregnes
i balancen som beregnet skat af arets skatteplig-
tige indkomst, reguleret for betalte acontoskat-
ter.

Udskudte skatteforpligtelser og udskudte skatte-
aktiver beregnes af alle midlertidige forskelle
mellem regnskabsmeessige og skattemaessige
veerdier af aktiver og forpligtelser. Der indregnes
dog ikke udskudt skat af midlertidige forskelle
vedrgrende skattemaessigt ikke-afskrivningsbe-
rettiget goodwill samt andre poster, hvor midler-
tidige forskelle, bortset fra virksomhedsoverta-
gelser, er opstdet pa anskaffelsestidspunktet
uden at have effekt pd resultat eller skattepligtig
indkomst. I de tilfeelde, hvor opgerelse af skatte-
veerdien kan foretages efter forskellige beskat-
ningsregler, males udskudt skat pd grundlag af
den af ledelsen planlagte anvendelse af aktivet
henholdsvis afvikling af forpligtelsen.

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.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil veere geeldende, ndr den udskudte
skat forventes udlgst som aktuel skat.

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.
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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 taxes paid on account.

Deferred tax liabilities and deferred tax assets
are computed on the basis of all temporary dif-
ferences between the carrying amount and tax
base of assets and liabilities. However, deferred
tax is not recognised on temporary 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 acquisition without affecting
either the net profit or loss for the year or the
taxable income. In cases where the tax value
can be determined according to different taxa-
tion rules, deferred tax is measured on the basis
of the management's intended use of the asset
or settlement of the liability.

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

Deferred tax is measured on the basis of the tax
rules and at the tax rates which, according to
the legislation in force at the balance sheet date,
will be applicable when the deferred tax is ex-
pected to crystallise as current tax.

Liabilities

Non-current liabilities are measured at cost at
the time of contracting such payables (raising of
the loan). The liabilities are subsequently mea-
sured at amortised cost where capital losses and
loan expenses are recognised in the income
statement as a financial expense over the term
of the liability on the basis of the calculated
effective interest rate in force at the time of con-
tracting the liability.

17



Seaweed Seed Supply A/S

Anvendt regnskabspraksis
Accounting policies

Kortfristede gaeldsforpligtelser males ligeledes til Current liabilities are also measured at amor-
amortiseret kostpris, hvilket normalt svarer til tised cost, which usually corresponds to the no-
geeldens palydende vaerdi. minal value of the liability.

BEIERHOLM
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Seaweed Seed Supply A/S

Noter
Notes

1. Regnskabsmaeessig usikkerhed om going concern

Uncertainty with regard to going concern

I arsregnskabet for regnskabsdret 18.09.12 -
31.12.13 er felgende usikkerhed om going con-
cern veesentlig at bemaeerke, idet det har haft be-
tydelig indflydelse pa de i arsregnskabet indreg-
nede aktiver og forpligtelser:

Selskabets finansiering af den fremtidige drift er
pa tidspunktet for afleeggelsen af arsregnskabet
endnu uafklaret. Moderselskabet har ydet
veesentlig finansiering og forventes at give
tilsagn om yderligere finansiering til selskabets
drift fremadrettet.

In the financial statements for the financial year
18.09.12 - 31.12.13, it is important to note the fol-
lowing uncertainty with regard to going concern
as they have had significant influence on the
assets and liabilities recognised in the financial
statements:

The future financing of the company is at the
time of the deposition of the financial statement
still uncertain. The mother company have
provided the company and are expected to
provide further financing to the companys
operation.

18.09.12
31.12.13
DKK
2. Personaleomkostninger
Staff costs
Leonninger 697.968
Wages
Andre omkostninger til social sikring 12.150
Other social security expenses
Personaleomkostninger i gvrigt 47591
Other staff costs
[alt 757.709
Total

BEIERHOLM
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Noter
Notes
3. Egenkapital
Equity

Belgb i DKK Selskabskapital Overfert resultat
Figures in DKK Share capital Retained earnings
Egenkapitalopgerelse 18.09.12 - 31.12.13
Statement of changes in equity for the period 18.09.12 - 31.12.13
Indskudskapital i forbindelse med stiftelse 1.000.000 0
Indskudskapital ved stiftelse 0] 728.400
Capital contributed on establishment
Forslag til resultatdisponering 0] -1.372.215
Proposed distribution of net profit
Saldo pr. 31.12.13 1.000.000 -643.815

Balance as at 31.12.13

Der har ikke veeret beveaegelser pa selskabskapitalen i de 4 foregdende regnskabsar.
There have been no changes in share capital during the four preceding financial years.

Selskabskapitalen bestdr af:

The share capital consists of:

Antal Pélydende veerdi

Quantity Nominal value

Aktieklasse A 1.000.000 1
4. Geldsforpligtelser

Payables

Geeld 1 alt

31.12.13

Beleb i DKK Total payables at

Figures in DKK 31.12.13

Geeld til tilknyttede virksomheder 2.757.391

Payables group enterprises

BEIERHOLM
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Seaweed Seed Supply A/S

Noter
Notes

5. Neertstdende parter
Related parties

Ejerforhold:

Folgende kapitalejere er optaget i1 selskabets
ejerbog med en ejerandel pa mindst 5% af
selskabskapitalen:

Seaweed Energy Solutions AS, Norge.

BEIERHOLM
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Ownership:

The following capital owners have been re-
gistered in the company's register of sharehol-
ders as holding at least 5% of the share capital:

Seaweed Energy Solutions AS, Norge.
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