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Resultatregnskap

Belgp i: NOK Note 2021 2020
RESULTATREGNSKAP

Inntekter

Salgsinntekt / Revenue 111 134 502 83546 461
Sum inntekter 111 134 502 83 546 461
Kostnader

Endring i beholdning av varer under tilvirkning og ferdig 473 271 -11770
tilvirkede varer

Varekostnad / Cost of materials 75962 101 58 012 571
Lgnnskostnad / Personnel expenses 1 7741 604 5806 325
Avskrivning / Depreciation of assets 8 297 629 227 465
Annen driftskostnad / Other operating expenses 1,6 15 587 620 11 509 437
Sum kostnader 100 062 225 75544 027
Driftsresultat 11072 277 8002 434

Finansinntekter og finanskostnader

Annen rentei nntekt 10 345 15430
Annen finansinntekt / Other financial income 2163 090 568 000
Sum finansinntekter 2173435 583 430
Andre rentekostnader / Other interest expenses 370979 10159
Rentekostnad til foretak i samme konsern 1142 210
Annen finanskostnad / Other financial expense 2070909

Sum finanskostnader 2441 888 1152 369
Netto finans -268 454 -568 938
Ordineert resultat far skattekostnad 10 803 823 7 433 496
Skattekostnad pa ordinaat resultat / 4 2443 360 1771372
Ordineert resultat etter skattekostnad 8 360 463 5662 124
Arsresultat 8 360 463 5662 124
Arsresultat etter minoritetsinter esser 8 360 463 5662 124
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Resultatregnskap

Belgp i: NOK Note 2021 2020
Totalresultat 8 360 463 5662 124

Overfaringer og disponeringer

Ordinaat utbytte 1 996 000 1518 000
Overfart annen egenkapital / Allcoated to other equity 6 364 463 4144124
Sum overfaringer og disponeringer 8 360 463 5662 124
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Balanse

Belgp i: NOK Note 2021 2020

BALANSE - EIENDELER

Anleggsmidler
Immaterielle eiendeler

Varigedriftsmidler

Maskiner og anlegg / Machinery and equipment 8 315787 443 429
Driftdgsare, inventar, kontormaskiner / Equipment and other 8 117 077 271564
movables

Sum varigedriftsmidler 8 432 864 714 992

Finansielle anleggsmidler

Andre fordringer / Other long-temr receivables 7 1 091 995 1118 486
Sum finansielle anleggsmidler 1 091 995 1118 486
Sum anleggsmidler 1524 859 1833479
Omlgpsmidler

Varer

Sum varer 15171233 13277288
Fordringer

Kundefordringer / Account receivables 6,7 8109 466 7702912
Andre fordringer / Other short-term receivables 819 737 3188909
Sum fordringer 8929 203 10891 821

Bankinnskudd, kontanter og lignende

Kontanter og bankbeholdning / Cash and bank deposits 3 24745076 19985 407
Sum bankinnskudd, kontanter og lignende 24 745076 19 985 407
Sum omlgpsmidler 48 845512 44154516
SUM EIENDELER 50 370 371 45 987 995

BALANSE - EGENKAPITAL OG GJELD
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Balanse

Belgp i: NOK Note 2021 2020
Egenkapital

Innskutt egenkapital

Aksjekapital / Share capital 2,5 100 000 100 000
Sum innskutt egenkapital 5 100 000 100 000

Opptjent egenkapital

Annen egenkapital / Other equity 5 30349 350 23984 887
Sum opptjent egenkapital 5 30349 350 23984 887
Sum egenkapital 5 30449 350 24 084 887
Sum langsiktig gjeld 0 0

K ortsiktig gjeld

Leverandergjeld 7 8308 727 10204 723
Betalbar skatt / Tax payable 4 3413348 3264236
Skyldig offentlige avgifter / Public duties payable 3124052 5197 805
Utbytte 1 996 000 1518 000
Annen kortsiktig gjeld / Other current debt 3078894 1718344
Sum kortsiktig gjeld 19921 021 21903 108
Sum gjeld 19921 021 21903 108
SUM EGENKAPITAL OG GJELD 50 370 371 45 987 995
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Finance Statement

MIKI JFC AS
01 April 2020-31 March 2021

Annual report
Revenue statement
Balance sheet
Cash flow report
Notes to Accounts
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Annual report 2021 for MIKI JFC AS

The type and location of the business

MIKI JFC AS is a leading importer of products related to the sushi industry. The entity imports their wares from other Miki
companies throughout Europe and Asia. The company does wholesale to Norwegian restaurants and catering branches.
The produce includes dry food, packing material, kitchen machines and other professional tools for the production of
sushi. MIKI JFC AS was established as a sole company in 2009 and merged with Miki Trading AS which existed since
1998 in the Norwegian market. The is owned by JFC Intemational {Europe} Gmbh which is based in Germany. MIKI JFC
AS is located in the Basrum municipality.

Future development

For the first quarter MIKI JFC AS will carefully cope with the business situation under the Covid-19 pandemic and aim to
increase sales, especially with take away customers.

In the second quarter the aim is to increase the sales to restaurants at a regular reate to do the ease of the restrictions.
At the end of the third and fourth quarter the focus will be on retail and deli customers, while maintaining restaurant
(including take away) customers. Improving food safety and providing healthy and high standard products is the goal of
the company.

Fair review of development and result

In the first quarter of the fiscal year sales did not decrease as anticipated due to the Covid-19 related restrictions. The
company gained new customers (mainly retail and take-away customers), which contributed to the increase of the sales
from the beginning of summer.

The second quarter kept going well in a stable way during the summer time, especially with take-away customers. Price
increase and more item assortments contributed to the improvement of the gross profit. To freight costs increased
accordingly with the increase of sales.

During the third quarter there were almost no sales of alcohol due to the restrictions, while food sales kept stable.
Thanks to the new customers the gross profit stayed at a higher level along with the operating profit, due to the the high
sales.

The last quarter had equal levels as in the previous fiscal year. MIKI JFC AS experienced higher freight-cost to cover all
the deliveries, albeit the high gross profit covered the increase and the company continued with a satisfying gross profit.

The company has had a growth in revenue by 33 %, while the Operating margin before tax has increased to 10%.

MIKI JFC AS has a equity ratio of 60% as of 31/03/2021.

The board is not aware of any matters that are important for an assessment of the company’s position and result that are
not set out in the annual accounts. Similarly no matters have occurred after the end of the financial year that in the
opinion of the board are material to an assessment of the accounts.

Going concern
In accordance with § 3-3 of the Accounting Act it is confirmed that the going concemn assumption is satisfied and this
assumption has been applied in the preparation of the accounts.

Working environment

The board considers that the working environment in the company is good. No special measures have been
implemented in this connection. The employees of the business have not suffered accidents or injury in connection with
their work. The sickness absence amounted to 264 days in 01/04/2020-31/03/2021, which amounts to 12 % of total
working time in the accounting year. The absence is largely related to a employee being on a permanent leave.

Financial risk

The company is not exposed to external financial marked risks in the way of Market, Credit or Liguidity risks. MIKI JFC
AS account receivables is exposed to credit-risk. The lastly mentioned is reduced through active client followup and
credit assessment.

Environment reporting
The company does not carry on activity that pollutes the external environment.

Research and development activities
MIKI JFC AS does have activity that involves research and development.
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Annual result and allocations
In 2021 the company had a result of after tax of NOK 8 360 463 which is proposed to be allocated as follows:

Disposition Amount
Allocation to dividend 1996 000
To other equity 6 364 463

Dsteras, 27.09.2021
The board of MIKI JFC AS

Toshiyuki Ogawa Hitoshi Fukuhara Harald Niclas Tasti

chairman of the board general Manager member of the board
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MIKI JFC AS

Revenue statement
1. april 2020 to 31. march 2021

Note 01.04.2020-31.03.2021 01.04.2019-31.03.2020
Salgsinntekt/ Revenue
Salgsinntekt / Revenue 111 134 502 83 546 461
Sum driftsinntekier / Tolal operating income 111134 502 83 546 461
Driftskostnader / Expenses
Varekostnad / Cost of materials 75962 101 58 012 571
Beholdningsendringer / Variation in stocks 473 271 (11 770)
Lannskostnad / Personnel expenses 1 7 741 604 5 806 325
Avskrivning / Depreciation of assets 8 297 629 227 465
Annen driftskostnad / Other operating expenses 1,6 15 587 620 11 509 437
Sum driftskostnader / Total operating expenses 100062 225 75 544 027
Driftsresultat / Operating profit 11072 277 8002434
Finansinntekter og finanskostnader/ Financial income and expenses
Annen renteinntekt / Other interest income 10 345 15430
Annen finansinntekt / Other financial income 2 163 090 568 000
Annen finanskostnad / Other financial expense 2 070909 0
Andre rentekostnader / Other interest expenses 370979 10 159
Rentekostnad til foretak i samme konsern / Other financial expenses 0 1142 210
Resultat av finansposter / Net financial items (268 454) (568 938)
Ordinsert resuftat for skaftekostnad / Ordinary result before tax 10 803 823 7 433 496
Skattekostnad pa ordinaert resultat / 4 2 443 360 1771372
Tax on ordinary result
Arsresultat / Annual net profit 8 360 463 5662 124

Overfagringer / Allocations

Avsatt til utbytte / Allocated to dividend 1 996 000 1518 000
Overfart annen egenkapital / Allcoated to other equity 6 364 463 4144 124
Sum overferinger 8 360 463 5662 124
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MIKI JFC AS

Balance as at 31.03.2021

Eiendeler / Assets

Note 2021 2020
Anleggsmidler / Fixed Assets
Immaterielle eiendeler / Intangible assets
Varige driftsmidler / Tangible assets
Maskiner og anlegg / Machinery and equipment 8 315787 443 429
Driftslasare, inventar, kontormaskiner / Equipment and other movables 8 117 077 271 564
Sum varige driftsmidier / Total tangible assets 8 432 864 714 992
Andre fordringer / Other long-temr receivables 7 1091 995 1118 486
Sum finansielle anleggsmidler / Total financial fixed assets 1091 995 1118 486
Sum anleggsmidler / Total fixed assets 1524 859 1833479

Omigpsmidler / Current Assets
Varer / Inventories 15171 233 13 277 288

Fordringer / Debitors

Kundefordringer / Account receivables 6,7 8 109 466 7702912
Andre fordringer / Other short-term receivables 819737 3188 909
Sum fordringer / Total receivables 8 929 203 10 891 821
Kontanter og bankbeholdning / Cash and bank deposits 3 24 745 076 19 985 407
Sum omlgpsmidler / Total current assets 48 845 512 44 154 516
Sum eiendeler / Total asseits 50 370 371 45 987 995
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MIKI JFC AS

Balance as at 31.03.2021

Egenkapital og gjeld / Equity and liabilities

Note 2021 2020
Egenkapital / Equity
Innskutt egenkapital / Paid-up equity
Aksjekapital / Share capital 2,5 100 000 100 000
Sum innskutt egenkapital / Total paid-up equity 5 100 000 100 000
Opptjent egenkapital / Retained earnings
Annen egenkapital / Other equity 5 30 349 350 23 984 887
Sum oppijent egenkapital / Total retained earnings 5 30 349 350 23 984 887
Sum egenkapital / Total equity 5 30 449 350 24 084 887
Gjeld / Liabilities
Kortsiktig gjeld / Current debt
Leverandargjeld / Trade creditors 7 8308 727 10 204 723
Betalbar skatt / Tax payable 4 3413 348 3 264 236
Skyldig offentlige avgifter / Public duties payable 3124 052 5197 805
Avsatt utbytte / Dividend 1996 000 1518 000
Annen kortsiktig gjeld / Other current debt 3078 894 1718 344
Sum kortsildig gjeld / Total current debt 19 921 021 21903 108
Sum gjeld / Total liabilities 19 921 021 21 903 108
Sum egenkapital og gjeld / Total equity and Nabilities 50 370 371 45 987 995

@steras, 27.09.2021

Toshiyuki Ogawa
styreleder

Hitoshi Fukuhara
daglig leder

Harald Niclas Testi
styremediem
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Indirekte kontantstrem / Indirect cash flow

MIKI JFC AS

2021
Kontantstremmer fra operasjonelle aktiviteter / Cash flows from operating activities
Resultat far skattekostnad / Profitloss before tax 10 803 823
Periodens betalte skatt / Taxation paid -2 294 249
Crdinasre avskrivninger / Ordinary depreciation 297 629
Endring i varelager / Change in inventory -1893 945
Endring i kundefordringer / Change in accounts receivable -406 554
Endring i leverandargjeld / Change in accounts payable -1 895995
Effekt av valutakursendringer / Effect of exchange rate fluctuations 145 582
Endring i andre tidsavgrensningsposter / Change in other accrual items 1655 969
Netto kontantsirem fra operasjonelle aktiviteter / Net cash flows from operating activities 6412259
Kontantstremmer fra investeringsaktiviteter / Cash flows from investment activities
Utbetalinger ved kjgp av varige driftsmidler / Payments to buy tangible assets 15 500
Netto kontantisiram fra investeringsaktiviteter / Net cash flows from investment activities -15 500
Utbetalinger av utbytte / Payment of dividends 1518 000
Netto kontantistram fra finansieringsaktiviteter / Net cash flow from financing activities -1 518 000
Effekt av valutakursendringer pa kont. og kont.ekvivalenter -119 090
Netto endring i kontanter og kontantekvivalenter / Net change in cash and cash equivalents 4 759 669
Beh. av kont. og kontantekvivalenter ved per. begynnelse / Cash, cash equivalents at start 19 985 407
Beh. av kont. og kontantekvivalenter ved per. siutt / Cash - cash equivalenis at end 24 745 076
MIKI IFC AS SIDE 7
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MIKI JFC AS
Accounting principles

The annual accounts have been prepared in conformity with the Accounting Act and NRS 8 - Good accounting practice
for small companies.

Foreign currency
Monetary foreign currency items are valued at the exchange rate on the balance sheet date.

Operating revenues
Income from the sale of goods is recognised on the date of delivery. Services are posted to income as they are
delivered.

Tax

The tax charge in the profit and loss account consists of tax payable for the period and the change in deferred tax.
Deferred tax is calculated at the tax rate at 22 % on the basis of tax-reducing and tax-increasing temporary differences
that exist between accounting and tax values, and the tax loss carried forward at the end of the accounting year. Tax-
increasing and tax-reducing temporary differences that reverse or may reverse in the same period are set off and
entered net.

Classification and valuation of fixed assets

Fixed assets include assets included for long-term ownership and use. Fixed assets are valued at acquisition cost.
Property, plant and eguipment are entered in the balance sheet and depreciated over the asset’'s economic lifetime. The
depreciation period for real property acquired after 2009 is divided into the part that represents the building and the part
that represents fixed technical installations. Property, plant and equipment are written down to a recoverable amount in
the case of fall in value which is expected not to be temporary. The recoverable amount is the higher of the net sale
value and value in use. Value in use is the present value of future cash flows related to the asset. Write-downs are
reversed when the basis for the write-down is no longer present.

Classification and valuation of current assets

Current assets and short-term liabilities normally include items that fall due for payment within one year of the balance
sheet date, as well as items that relate to the stock cycle. Current assets are valued at the lower of acquisition cost and
fair value.

Goods

Goods are valued at the lower of acquisition cost and net sale value. Receivables from customers and other receivables
are entered at par value after deducting a provision for expected losses. The provision for losses is made on the basis of
an individual assessment of the respective receivables.

Receivables
Receivables from customers and other receivables are entered at par value after deducting a provision for expected
losses. The provision for losses is made on the basis of an individual assessment of the respective receivables.

Pension liabilities
Pension schemes financed through insured schemes are not entered on the balance sheet. The pension premium is
treated in these cases as a pension cost and classified together with wage costs.

FINANCIAL YEARS

The annual report of last year consist of the period 01.04.2019-31.03.2020 and is stated as 2020 in the balance
statement. The annual report of this year consists of the period 01.04.2020-31.03.2021 and is stated at 2021 in the
balance statement.

Page 8
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MIKI JFC AS

Note 1 Note Salary costs and benefits, remuneration to the chief executive, board and
auditor

Salary costs 2021 2020
Salaries 6 984 655 5 076 563
Employment tax 670 359 546 494
Pension costs 86 591 85 199
Other benefits 0 98 069
Total 7741 604 5 806 325

In 2021 the company employed 9 man-years.

Pension liabilities
The company is liable to maintain an occupational pension scheme under the Mandatory Occupational Pensions Act.
The company’s pension schemes satisfy the requirements of this Act.

Remuneration to leading personnel Chief Executive Board
Salaries 423 882 150 000
Total 423 882 150 060

MIKI JFC AS shares their chief executive with JFC Norden Sweden. The Chief executive is stationed in Sweden and
gets his salary from the Swedish entity. Hours regarding managing of MIKI JFC AS are invoiced from JFC Norden to Miki
JFC monthly. Cost is booked as other operating expenses, and is not included in the salary costs.

Auditor
Audit fees expensed for 2021 amount to NOK 211 971.
In addition there is a fee for other services of NOK 13 800.

Note 2 Shareholders

The share capital in MIKI JFC AS as of 31.03 consists of:

Total Face value Entered
Ordinary shares 80 1250,0 100 000
Tolal 80 100 000
Ownership structure
The largest shareholders in % at year end:
Ordinary Owner interest Share of votes
JFC International {Europe} Gmbh 80 100,0 100,0

Note 3 Bank deposits

Funds standing on the tax deduction account (restricted funds) are NOK 166 827.

Note 4 Tax

This year's tax expense 2021 2020
Entered tax on ordinary profit/loss:

Payable tax 2 443 360 1734737
Changes in deferred tax assets 0 36 635
Tax expense on ordinary profitloss 2 443 360 1771372

Taxable income:

Page 9
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MIKI JFC AS

Ordinary result before tax 10 803 823 7433496
Permmanent differences 378 680

Changes in temporary differences 301979 450 991
Taxable income 11 106 180 7 885 167
Payable tax in the balance:

Payable tax on this year's result 4 178 097 3 264 236
Owing assessed tax from previous years -764 749 0
Total payabie tax in the balance 3413 348 3264236

The tax effect of temporary differences that has formed the basis for deferred tax and deferred tax advantages, specified
on type of temporary differences

2021 2020 Difference
Tangible assets -205 388 -93 509 111 879
Stock -132 000 -97 000 35000
Accounts receivable -585 000 ~429 900 155 100
Total -922 388 -620 408 301979
Not included in the deferred tax calculation 922 388 620 408 -301980
Deferred tax assets (22 %) 0 4] 0
Deferred tax not included in the balance sheet.
Note 5 Equity capital
Share capital Other equity capital Total equity capital

As at 31.12.2020 100 000 23 984 887 24 084 887
Changes posted against equity capital 0 0
As at 01.01.2021 100 060 23 984 887 24 084 887
Resuilt for the year 8 360 463 8 360 463
Dividend -1.996 000 -1 996 000
As at 31.12.2021 100 000 30 349 350 30 449 350
The estimate is a correction of too much little tax payable in previous years.
Note 6 Customer receivables

2021 2020
Customer receivables at par value 8 694 466 8132 812
Provision for losses 585 000 429 900
Book value of customer receivables 31.12 8 109 466 7702912
Realised losses 0 232 106
Total losses on receivables posted against the resuit 0 232 106
Expensed losses are classified as other operating costs in the profit and loss account.

Page 10
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MIKI JFC AS

Note 7 Inter-company items between companies in the same group etc.

Liabilities to inter-company suppliers 2021 2020
JFC Norden AB 72322 460 177
JFC Japan Inc. 2 884 991 983 275
JFC Internatioanl Inc. 1737 535 394 286
Kikkoman Trading Europe Gmbh 98 925 0
JFC Holland B.V 222062 0
JFC International {Europe)} Gmbh 1 446 465 1094 571
JFC ltalia S.R.L 0 49744
Total 6462300 2982054
Inter-company account receivables 2021 2020
Kikkoman Trading Europe Gmbh 0 304 239
Total 0 304 239
Other Inter-company account receivables 2021 2020
Kikkoman Trading Europe Gmbh 586 903 0
Total 586 903 0
Note 8 Fixed assets
Plant Fixtures Total
and machinery and fittings
Purchase cost as of 01.04.20 659 555 1254 465 1914 020
+ Inflow purchased fixed assets 15 500 15 500
= Acquisition cost 31.03.21 675 055 1254 465 1929 520
Accumulated depreciation 31.03.21 371 186 1125471 1496 657
= Book value 31.03.21 303 869 128 994 432 863
This year's ordinary depreciations 94 611 203 019 297 630

Fixture and fittings contains cars and small/ building inventory.

Page 11
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Statsautoriserte revisorer Foretaksregisteret: NO 876 384 387 MVA
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Building a better Dronning Eufernias gate 6A, NO-0181 Oslo WwW_ey .no

working world Postboks 1156 Sentrum, NO-0107 Oslo Medlemmer av Den norske reviscrforening

INDEPENDENT AUDITOR’S REPORT

To the Annual Shareholders' Meeting of Miki JFC AS

Report on the audit of the financial statements
Opinion
We have audited the financial statements of Miki JFC AS, which comprise the balance sheet as at 31

March 2021, the income statement, and notes to the financial statements, including a summary of
significant accounting policies.

In our opinion, the financial statements have been prepared in accordance with laws and regulations and
present fairly, in all material respects, the financial position of the Company as at 31 March 2021 and its
financial performance for the year then ended in accordance with the Norwegian Accounting Act and
accounting standards and practices generally accepted in Norway.

Basis for opinion

We conducted our audit in accordance with laws, regulations, and auditing standards and practices
generally accepted in Norway, including International Standards on Auditing (ISAs). Our responsibilities
under those standards are further described in the Auditor’s responsibilities for the audit of the financial
statements section of our report. We are independent of the Company in accordance with the ethical
requirements that are relevant to our audit of the financial statements in Norway, and we have fulfilled our
ethical responsibilities as required by law and regulations. We have also complied with our other ethical
obligations in accordance with these requirements. We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for our opinion.

Responsibilities of management for the financial statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with the Norwegian Accounting Act and accounting standards and practices generally
accepted in Norway, and for such internal control as management determines is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to fraud or
error.

Penneo document key: VXIEL-6 UM5P-K6QDE-JVEXU-AVYXT-XIBHS

In preparing the financial statements, management is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting, unless management either intends to liquidate the Company or to
cease operations, or has no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with laws, regulations, and auditing standards and practices generally
accepted in Norway, including International Standards on Auditing (ISAs) will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of
users taken on the basis of these financial statements.

As part of an audit in accordance with law, regulations and generally accepted auditing principles in

Norway, including 1SAs, we exercise professional judgment and maintain professional scepticism

throughout the audit. We also

» identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from

A member firm of Ernst & Young Global Limited
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Building a better
working world

fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control;

» obtain an understanding of internal control relevant to the audit 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 control;

» evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by management;

» conclude on the appropriateness of management’s use of the going concem basis of accounting and, based on
the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Company’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the
financial statements or, if such disclosures are inadeguate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our auditor’s report. However, future events or conditions may
cause the Company to cease to continue as a going concern;

» evaluate the overall presentation, structure and content of the financial statements, including the disclosures,

and whether the financial statements represent the underlying transactions and events in a manner that achieves
fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

Report on other legal and regulatory requirements

Opinion on registration and documentation

Based on our audit of the financial statements as described above, and control procedures we have
considered necessary in accordance with the International Standard on Assurance Engagements (ISAE)
3000, Assurance Engagements Other than Audits or Reviews of Historical Financial Information, it is our
opinion that management has fulfilled its duty to ensure that the Company's accounting information is
properly recorded and documented as required by law and bookkeeping standards and practices
accepted in Norway.

Oslo, @ November 2021
ERNST & YOUNG AS

Penneo document key: VXIEL-6 UM5P-K6QDE-JVEXU-AVYXT-XIBHS

The auditor’'s report is signed electronically

Johan Lid Nordby
State Authorised Public Accountant (Norway)

Independent auditor's report - Miki JFC AS

A member firm of Ernst & Young Global Limited
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Var dato Din/Deres dato Saksbehandler
22.03.2019 04.01.2018 Henning Stokke
800 80 000 Din/Deres referanse Telefon
Skatteetaten Skatteetaten.no Knut Henrik Larsen 800 80 000
Org.nr Var referanse Postadresse
974761076 2019/5218648 Postboks 9200 Granland
0134 OSLO

ADVOKATFIRMAET PRICEWATERHOUSECOQOPERS AS
Postboks 748 Sentrum
0106 OSLO

Tillatelse til a utarbeide arsberetning og arsregnskap pa engelsk sprak
- for Miki JFC AS, org.nr. 994 796 518

Vi viser til deres brev av 4. januar 2019 der det sgkes om dispensasjon fra kravet til & utarbeide
arsregnskap og arsberetning pa norsk sprak for Miki JFC AS.

Skattedirektoratet gir pa bakgrunn av en konkret helhetsvurdering Miki JFC AS dispensasjon fra kravet til 4
utarbeide arsregnskap og arsberetning pé norsk sprak, jf. regnskapsloven § 3-4 tredje ledd.
Dispensasjonen gjelder s& lenge opplysningene som vedtaket baserer seg pé ikke endres vesentlig.

Kopi av dette brevet mé sendes Regnskapsregisteret i Brenngysund sammen med arsregnskapet. Det
paligger den regnskapspliktige 4 dokumentere ved dette brev at tillatelsen er gitt.

Bakgrunn
Fra sgknaden gjengis:

Miki JFC AS er en del av JFC Europe Group og er et 100 % eid dafferselskap av JFC Europe
GmbH som igjen eies av JFC Japan. Selskapet importerer og leverer varer (il asiatiske restauranter
og catering i Norge og andre JFC-selskaper i Europa.

De vikiigste brukerne av regnskapet til Miki JFC AS, er selskapels eiere, herunder konsernspissen
i Japan. Konsemets arbeidssprak er engelsk og all intern kommunikasjon foregér falgelig pa
engeisk. I tillegg er som nevnt kundene sfort selt asiatiske restauranter og catering i Norge og
andre JFC-selskaper i Europa, hvor kommunikasjonen i stor grad er pa engeisk.

Skattedirektoratets vurdering

Etter regnskapsloven § 3-4 tredje ledd skal “arsregnskapet og arsberetningen ... veere pé norsk.
Departementet kan ved ... enkeltvedtak bestemme af arsregnskapet og/eller arsberetningen kan
veere pa et annel sprék.”

| Ot. prp. nr. 42 {1997-1998) Om lov om arsregnskap m.v., er det uttalt felgende om
regnskapslovens formél, jf. pkt. 1.1:

Side 1/2

07.12.2022 kI 12:37 Brgnngysundregistrene Side 19 av 31



- Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 994796518

"Regjeringen har som siktemal at regnskapsloven skal bidra til informative regnskaper for ulike
grupper av regnskapsbrukere. Regnskapsbrukerne er deis investorer og kreditorer som lilfarer
kapital til foretakene, og dels andre grupper som har interesse av 8 vite hvordan foretaket drives,
f.eks. de ansatte og lokalsamfunnet. informasjonen til kapitaimarkedet skal gi grunnlag for riklig
prising av finansielle objekter. Riktig prisdannelse pa aksjer er en forutsetning for af ressursbruken i
samfunnsgkonomien skal bli best mulig. Gode regnskaper vil ogsa gjere def vanskeiigere for
markedsdelfakere & ta uf spekulasjonsgevinster med basis i skjevt fordelf informasjon.”

Det fremgéar saledes at et av hovedformélene med regnskapsloven er & bidra til “informative
regnskaper for ulike grupper av regnskapsbrukere”. Regnskapsbrukere vil omfatte, jf. uttalelsen i
proposisjonen, blant andre investorer, kreditorer, ansatte og lokalsamfunnet.

Det er etter Skattedirektoratets vurdering derfor avgjgrende ved vurdering av om dispensasjon fra
kravet til 4 utarbeide arsregnskap og/eller arsberetning péa norsk kan gis, at det ikke foreligger mulige
brukere av regnskapsinformasjon som blir vesentlig bergrt negativt ved en eventuell dispensasjon.

Som nevnt ovenfor er det er seerlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved
en dispensasjonssgknad. | denne vurderingen har Skattedirektoratet lagt vekt pa at selskapet er heleid av
et utenlandsk selskap. Eierkretsen er begrenset. | tillegg opererer selskapet i en internasjonal bransje.
Videre er det vektlagt at alle sentrale akterer og samarbeidspartnere innen denne bransjen behersker og
benytter engelsk.

Vennligst oppgi var referanse ved henvendelse i saken.

Med hilsen

Inger Helene Iversen
seniorradgiver
Juridisk avdeling

Skattedirektoratet
Henning Stokke

Dokumentet er elektronisk godkjent og har derfor ikke handskrevne signaturer.
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Finance Statement

MIKI JFC AS
01 April 2020-31 March 2021

Annual report
Revenue statement
Balance sheet
Cash flow report
Notes to Accounts
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Annual report 2021 for MIKI JFC AS

The type and location of the business

MIKI JFC AS is a leading importer of products related to the sushi industry. The entity imports their wares from other Miki
companies throughout Eurgpe and Asia. The company does wholesale to Norwegian restaurants and catering branches.
The produce includes dry food, packing material, kitchen machines and other professicnal tools for the production of
sushi. MIKI JFC AS was established as a sole company in 2009 and merged with Miki Trading AS which existed since
1998 in the Norwegian market. The is owned by JFC International {Europe) Gmbh which is based in Germany. MIKI JFC
AS is located in the Basrum municipality.

Future development

For the first quarter MIKI JFC AS will carefully cope with the business situation under the Covid-19 pandemic and aim to
increase sales, especially with fake away customers.

In the second quarter the aim is to increase the sales to restaurants at a regular reate to do the ease of the restrictions.
At the end of the third and fourth quarter the focus will be on retail and deli customers, while maintaining restaurant
{including take away) custormers. Improving food safety and providing healthy and high standard products is the goal of
the company.

Fair review of development and result
In the first quarter of the fiscal year sales did not decrease as anticipated due to the Covid-19 related restrictions. The

company gained new customers (mainly retail and take-away customers), which contributed to the increase of the sales
from the beginning of summer.

The second quarter kept going well in a stabie way during the summer time, especially with take-away customers. Price
increase and more item assortments contributed to the improvement of the gross profit. To freight costs increased
accordingly with the increase of sales.

During the third quarter thers were almost no sales of alcohol dus to the restrictions, while food sales kept stable,
Thanks to the new customers the gross profit stayed at a higher level along with the operating profit, due to the the high
sales.

The last quarter had equal levels as in the previous fiscal year. MIKI JFC AS experienced higher freight-cost to cover all
the deliveries, albeit the high gross profit covered the increase and the company continued with a satisfying gross profif.

The company has had a growth in revenue by 33 %, while the Operating margin before tax has increased to 10%.

MIKI JFC AS has a equity ratio of 60% as of 31/03/2021.

The board is not aware of any matters that are important for an assessment of the company’s position and result that are
not set out in the annual accounts. Similarly no matters have occurred after the end of the financial year thatin the
opinion of the board are material to an assessment of the accounts.

Going concern
In accordance with § 3-3 of the Accounting Act it is confirmed that the going concem assumption is satisfied and this

assumption has been applied in the preparation of the accounts.

Working environment
The board considers that the working environment in the company is good. No special measures have been

implemented in this connection. The employees of the business have not suffered accidents or injury in connection with
their wark. The sickness absence amounted to 264 days in 01/04/2020-31/03/2021, which amounts to 12 % of total
working time in the accounting year. The absence is largely related to a amployee being on a permanent leave.

Financial risk
The company is not exposed to external financial marked risks in the way of Market, Credit or Liquidity risks. MIKI JFC

AS account receivables is exposed to credit-risk. The Iastly mentioned is reduced through active client followup and
credit assessment.

Environment reporting
The company does not carry on activity that pollutes the extemnal environment.

Research and development activities
MIK! JFC AS does have activity that involves research and development.
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Annual result and allocations
In 2021 the company had a result of after tax cf NOK 8 360 463 which is proposed to be allocated as follows:

Disposition Amount
Allocation to dividend 1996 000
To other equity 6364 463

Bsterds, 27.09.2021
The board of MIK| JFC AS

| ;e s
ok Egpera P& B S Al FX
Toshiyuki Ogliva Hitoshi Fukuhara Harald Niclas Tasti

chairman of the board general Manager member of the board
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MIKI JFC AS

Revenue statement
1. april 2020 to 31. march 2021

Note 01.04.2020-31.03.2021 01.04.2019-31.03.2020
Salgsinntekt/ Revenue
Salgsinntekt / Revenue 111 134 502 83 546 461
Sum driftsinntekter / Total operaling income 111 134 502 83 546 461
Driftskostnader / Expenses
Varekostnad / Cost of materials 75 962 101 58 012 571
Beholdningsendringer / Variation in stocks 473 271 (11 770)
Lennskostnad / Personnel expenses 1 7741604 5 806 325
Avskrivning / Depreciation of assets 297 629 227 465
Annen driftskostnad / Other operating expenses 1,6 15 587 620 11 509 437
Sum driftskosinader / Total operaling expenses 100 062 225 75544 027
Driftsresuitat / Operating profit 11072277 8 002 434
Finansinntekier og finanskostnader / Financial income and expenses
Annen renteinntekt / Other interest income 10 345 15 430
Annen finansinntekt / Other financial income 2163090 568 000
Annen finanskostnad / Other financial expense 2070909 0
Andre rentekostnader / Other interest expenses 370979 10 159
Rentekostnad til foretak i samme konsern / Other financial expenses 0 1142 210
Resulfal av finansposter / Net financiai iterns (268 454) (568 938}
Ordinzert resultat for skaltekostnad / Ordinary result before fax 10 803 823 7 433 496
Skattekostnad pa ordinzert resultat / 4 2 443 360 1771 372
Tax on ordinary result
Arsresultat / Annual net profit 8 360 463 5662 124
Overfaringer / Allocations
Avsatt til utbytte / Allocated to dividend 1996 000 1518 000
Overfagrt annen aegenkapital / Allcoated to other equity 6 364 463 4144124

8 360 463 5662 124

Sum overfaringer
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MIK1 JFC AS

Balance as at 31.03.2021

Eiendeler / Assets

Note 2021 2020
Anleggsmidler / Fixed Assets
Immaterielle eiendeler / Intangible assets
Varige driftsmidler / Tangible assets
Maskiner og anlegg / Machinery and equipment 8 315787 443 429
Driftslasere, inventar, kontormaskiner / Equipment and other movables 8 117077 271 564
Sum varige driftsmidler / Total tangible assels 8 432 864 714 992
Andre fordringer / Other long-temr receivables 7 1091995 1118 486
Sum finansielie anfeggsmidier / Total financial fixed assets 1097 995 1118 486
Sum anleggsmidier / Total fixed assets 1 524859 1833479
Omiapsmidler / Current Assets
Varer / Inventaries 15171233 13 277 288
Fordringer / Debitors
Kundefordringer / Account receivables 67 8 109 466 7702912
Andre fordringer / Other short-term receivables 819737 3188 909
Sum fordringer / Total receivables 8929 203 10 891 821
Kontanter og bankbehaoldning / Cash and bank deposits 3 24 745078 19 985 407
Sum omlepsmidier / Total current assets 48 845 512 44 154 5186
Sum eiendeler / Total assels 50370371 45087 995
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MIKI1 JFC AS

Balance as at 31.03.2021

Egenkapital og gjeld / Equity and liabilities

Note 2021 2020
Egenkapital / Equity
Innskutt egenkapital / Paid-up equity
Aksjekapital / Share capital 2,5 100000 100 000
Sum innskutt egenkapital / Total paid-up equity 5 100 000 100 000
Opptjent egenkapital / Retained earnings
Annen egenkapital / Other equity 5 30 348 350 23 984 887
Sum opptient egenkapital / Total retained earnings 5 30349350 23984887
Sum egenkapital / Total equity 5 30 449 350 24 084 887
Gjeld / Liabilities
Kortsiktig gjeld / Current debt
Leverandergjeld / Trade creditors 8308727 10 204 723
Betalbar skatt / Tax payable 3413348 3264 236
Skyldig offentlige avgifter / Public duties payable 3124052 § 197 805
Avsatt utbytte / Dividend 1996 000 1518 000
Annen kortsiktig gjeld / Other current debt 3078894 1718 344
Sum kortsiklig gjeld / Total current debt 19 921 021 21903 108
Surmi gfeld / Total liabilities 19 921 021 21903 108
Sum egenkapital og gjeld / Total equity and liabilities 50370371 45987 995

@Dsteras, 27.09.2021

i R M

Hitoshi Fukuhara

" Toshifuki Oga\l\ﬂ daglig leder

styreleder

Ll T

Harald Niclas Tosti
styremediem
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Indirekte kontantstrem / Indirect cash flow

MIKI JFC AS

2021
Kontantstremmer fra operasjonelle aktiviteter / Cash flows from operating activities
Resultat for skattekostnad / Profit/loss before tax 10 803 823
Periodens betalte skatt/ Taxation paid -2 284 249
Ordineere avskrivninger / Ordinary depreciation 297 629
Endring i varelager / Change in inventory -1 893 945
Endring i kundefordringer / Change in accounts recelvable -406 554
Endring i leverandergjeld / Change in accounts payable -1 895995
Effekt av valutakursendringer / Effect of exchange rate fluctuations 145 582
Endring i andre tidsavgrensningsposter / Change in other accrual items 1 665 969
Netio kontanistram ira operasjonelle aktiviteter / Net cash flows from operating activities 6412 259
Kontantstremmer fra investeringsaktiviteter / Cash flows from investment activities
Utbetalinger ved kjep av varige driftsmidler / Payments to buy tangible assets 15 500
Netto kontantstrem ira investeringsaktiviteter / Net cash flows from investment activities -15 500
Utbetalinger av utbytte / Payment of dividends 1518 000
Netlo konfantsirgm fra finansieringsakiiviteter / Net cash flow from financing activilies -1 518 000
Effekt av valutakursendringer pa kont. og kont.ekvivalenter -119 090
Netto endring | kontanter og kontantekvivalenter / Net change in cash and cash equivalents 4 759 669
Beh. av kont. og kontantekvivalenter ved per. begynnelse / Cash, cash equivalents at start 19 985 407
Beh. av koni. og kontantekvivalenter ved per. sluit / Cash - cash equivalents at end 24745076
MIKI JEC AS SIDE 7
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MIKI JFC AS
Accounting principles

The annual accounts have been prepared in conformity with the Accounting Act and NRS 8 - Good accounting practice
for small companies.

Foreign currency
Monetary foreign currency items are valued at the exchange rate on the balance sheet date.

Operating revenues
Income from the sale of goods is recognised on the date of delivery. Services are posted to income as they are
delivered.

Tax

The tax charge in the profit and loss account consists of tax payable for the period and the change in deferred tax.
Deferred tax is calculated at the tax rate at 22 % on the hasis of tax-reducing and tax-increasing temporary differences
that exist between accounting and tax values, and the tax loss carried forward at the end of the accounting year. Tax-
increasing and tax-reducing temporary differences that reverse or may reverse in the same period are set off and
entered net.

Classification and valuation of fixed assets

Fixed assets include assets included for long-term ownership and use. Fixed assets are valued at acquisition cost.
Property, plant and equipment are entered in the balance sheet and depreciated over the asset's economic lifetime. The
depreciation period for real property acquired after 2008 is divided into the part that represents the building and the part
that represents fixed technical installations. Property, plant and equipment are written down to a recoverable amount in
the case of fall in value which is expected not to be temporary. The recoverable amount is the higher of the net sale
value and value in use. Value in use is the present value of future cash flows related to the asset. Write-downs are
reversed when the basis for the write-down is no longer present.

Classification and valuation of current assets

Current assets and short-term liabilities normally include items that fall due for payment within one year of the balance
sheet date, as well as items that refate to the stock cycle. Current assets are valued at the lower of acquisition cost and
fair value.

Goods

Goods are valued at the lower of acquisition cost and net sale value. Receivabies from customers and other receivables
are entered at par value after deducting a provision for expected losses. The provision for losses is made on the basis of
an individual assessment of the respective receivables.

Receivables
Receivables from customers and other receivables are entered at par value after deducting a provision for expected
Insses. The provision for [osses is made on the basis of an individual assessment of the respective receivables.

Pension liabiiities
Pension schemes financed through insured schemes are not entered on the balance sheet. The pension premium is
treated in these cases as a pension cost and classified together with wage costs.

FINANCIAL YEARS

The annual report of last year consist of the peried 01.04.2019-31.03.2020 and is stated as 2020 in the balance
statement. The annual report of this year consists of the period 01.04.2020-31.03.2021 and is stated at 2021 in the
balance statement.

Page 8
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MIKI JFC AS

Note 1 Note Salary costs and benefits, remuneration to the chief executive, board and
auditor

Salary costs 2021 2020
Salaries 6 984 655 5076 563
Employment tax 670 359 546 494
Pension costs 86 591 85199
Other benefits 0 98 069
Total 7 741 604 5 806 325

In 2021 the company employed 9 man-years.

Pension liabilities

The company is liable to maintain an accupational pension scheme under the Mandatory Occupational Pensions Act.
The company's pension schemes satisfy the requirements of this Act.

Remuneration to leading personnel Chief Executive Board
Salaries 423 882 150 000
Total 423 882 150 000

MIKI JFC AS shares their chief executive with JFC Norden Sweden. The Chief executive is stationed in Sweden and
gets his salary from the Swedish entity. Hours regarding managing of MIKI JFC AS are invoiced from JFC Norden to Miki
JFC monthly. Cost is booked as other operating expenses, and is not included in the salary costs.

Auditor
Audit fees expensed for 2021 amount to NCK 211 971.
In addition there is a fee for other services of NCK 13 800.

Note 2 Shareholders

The share capital in MIK! JFC AS as of 31.03 consists of:

Total Face value Entered
Ordinary shares 80 1.250,0 100 000
Total 80 100 000
Ownership structure
The largest shareholders in % at year end:
Ordinary Owner interest Share of votes

JFC International (Europe) Gmbh 80 100,0 100,0
Note 3 Bank deposits
Funds standing on the tax deduction account (restricted funds) are NOK 166 827.
Note 4 Tax
This year's tax expense 2021 2020
Entered tax on ordinary profit/loss:
Payabie tax : 2 443 360 1734 737
Changes in deferred tax assets 0 36 635
Tax expense on ordinary profitioss 2 443 360 1771372
Taxable income:

Page 9
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MIKI JFC AS

Ordinary result before tax 10 803 823 7 433 496
Permanent differences 378 680

Changes in temparary differences 301 979 450 991
Taxabie income 11 106 180 7 885 167
Payable tax in the balance:

Payable tax on this year's result 4178 097 3264 236
Owing d tax from previous years =764 749 0
Total payable tax in the balance 3 413 348 3 264 236

The tax effect of temporary differences that has formed the basis for deferred tax and deferred tax advantages, specified
on type of temporary differences

2021 2020 Difference
Tangible assets -205 388 -93 509 111 879
Stock -132 000 -87 000 35 000
Accounts receivable -585 000 -429 900 156 100
Total -922 388 620 408 301 978
Not included in the deferred tax calculation 922 388 620 408 -301 980
Deferred tax asseis {22 %) 1] 0 0
Deferred tax net included in the balance shest.
Note 5 Equity capital
Share capital Other equity capital Total equity capital

As at 31.12.2020 100 000 23 984 887 2484 887
Changes posted against equity capital 0 Q
As at 01.01.2021 100 000 23 984 887 24 084 887
Result for the year 8 360 463 8 360 453
Dividend -1 8986 000 -1 896 000
As at 31.12.2021 100 000 30 349 350 30 449 350
The estimate is a comrection of too much little tax payable in previous years.
Note 6 Customer receivables

2021 2020
Customer receivables at par value B 694 456 8132812
Provision for losses 585 000 429 900
Book value of customer receivables 31.12 8 108 466 7702912
Realised losses 0 232 106
Total losses on receivables posted against the result 0 232 106
Expensad losses are classified as other operating costs in the profit and loss account,

Page 10
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MIKI JFC AS

Note 7 inter-company items between companies in the same group etc.

Liabilities to inter-company suppliers

JFC Norden AB
JFC Japan Inc.
JFC Internatioan! Inc.

2021 2020

72322 460177
2 884 991 983275
1737 535 394 286

Kikkeman Trading Europe Gmbh 98 925 0
JFC Holland B.V 222 062 0
JFC International {Europe) Gmbh 1 446 465 1094 571
JFC ltalia S.R.L 0 40744
Total 6462300 2982054
Inter-company account receivables 2021 2020
Kikkoman Trading Europe Gmbh 0 304 239
Total 0 304 238
Other Inter-company account receivables 2021 2020
Kikkoman Trading Europe Gmbh 586 903 0
Total 586 903 0
Note 8 Fixed assets
Plant Fixtures Total
and machinery and fittings
Purchase cost as of 01.04.20 659 555 1254 465 1914 020
+ |nflow purchased fixed assets 15 500 15 500
= Acquisition cost 31.03.21 675 055 1 254 465 1929 520
Accumulated depreciation 31.03.21 371186 1125 471 1496 657
= Book value 31.03.21 303 669 128994 432 863
This year's ordinary depreciations 94611 203019 297 630
Fixture and fittings contains cars and small/ building inventory.
Page 11
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