== Brenneysundregistrene

ARSREGNSKAPET FOR REGNSKAPSARET 2021 - GENERELL INFORMASJON

Enheten
Organisasjonsnummer:
Organisasjonsform:
Foretaksnavn:
Forretningsadresse:

Regnskapsar
Arsregnskapets periode:

Konsern
Morselskap i konsern:
Konsernregnskap lagt ved:

Regnskapsr egler
Regler for sma foretak benyttet:
Benyttet ved utarbeidelsen av arsregnskapet til selskapet:

Benyttet ved utarbeidelsen av arsregnskapet til konsernet:

Arsregnskapet fastsatt av kompetent organ
Bekreftet av representant for selskapet:
Dato for fastsettel se av arsregnskapet:

Grunnlag for avgivelse
Ar 2021: Arsregnskapet er elektronisk innlevert

994 046 055

Aksjeselskap

ALLER AQUA NORWAY AS
c/o Complér Accounting AS
Casperkollen

@vre Krakenes 17

5152 BONES

01.01.2021 - 31.12.2021

5 &

Nel
Regnskapslovens aminnelige regler
Regnskapslovens alminnelige regler

Carsten Jergengen
14.06.2022

Ar 2020: Tall er hentet fra elektronisk innlevert &rsregnskap fra 2021

Det er ikke krav til at arsregnskapet m.v. som sendes til Regnskapsregisteret er undertegnet. Kontrollen pa at dette er
utfart ligger hos revisor/enhetens gverste organ. Skkerheten ivaretas ved at innsender har rolle/rettighet for innsending av

arsregnskapet via Altinn, og ved at det bekreftes at arsregnskapet er fastsatt av kompetent organ.
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Postadresse: 8910 Brgnngysund

Telefoner: Opplysningstelefonen 7500 75 00 Telefaks 75 00 75 05
E-post: firmapost@brreg.no Internett: www.brreg.no
Organisasionsnummer: 974 760 673
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Resultatregnskap

Belgp i: NOK Note 2021 2020
RESULTATREGNSKAP

Inntekter

Salgsinntekt 11 309 584 000 168 063 000
Sum inntekter 309 584 000 168 063 000
K ostnader

Varekostnad 300 023 000 186 189 000
L gnnskostnad 1 2012 000

Avskrivning pavarige driftsmidler og immaterielle eiendeler 4 151 000 1742 000
Annen driftskostnad 1 1953 000 1183 000
Sum kostnader 304 139 000 189 114 000
Driftsresultat 5445 000 -21 051 000

Finansinntekter og finanskostnader

Annen finansinntekt 86 000 42 000
Sum finansinntekter 86 000 42 000
Annen finanskostnad 44 000 150 000
Sum finanskostnader 44 000 150 000
Netto finans 42 000 -108 000
Ordineert resultat far skattekostnad 5487 000 -21 159 000
Skattekostnad pa ordinaat resultat 7 548 000 -5 707 000
Ordineert resultat etter skattekostnad 4939 000 -15 452 000
Arsresultat 4939 000 -15 452 000
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Balanse

Belgp i: NOK Note 2021 2020

BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Utsatt skattefordel 7 12 701 000 13249 000
Sum immaterielle eilendeler 12 701 000 13 249 000

Varigedriftsmidler
Maskiner og anlegg 4 1737 000 3039 000
Sum varige driftsmidler 1737 000 3039 000

Finansielle anleggsmidler

Investering i dattersel skap 6 7 797 000 7 797 000
Sum finansielle anleggsmidler 7 797 000 7 797 000
Sum anleggsmidler 22235000 24085 000
Omlgpsmidler

Varer

Varer 3 20 669 000 14 020 000
Sum varer 20 669 000 14 020 000
Fordringer

Kundefordringer 105 665 000 40 265 000
Andre fordringer 10 6 257 000 6 524 000
Sum fordringer 111 922 000 46 789 000

Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende 1661 000 10 645 000
Sum bankinnskudd, kontanter og lignende 1661 000 10 645 000
Sum omlgpsmidler 134 252 000 71 454 000
SUM EIENDELER 156 487 000 95 539 000

BALANSE - EGENKAPITAL OG GJELD
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Balanse

Belgp i: NOK Note 2021 2020
Egenkapital

Innskutt egenkapital

Sel skapskapital 2,8 110 000 100 000
Beholdning av egne aksjer 19 990 000

Ikke registrert kapitalforhayelse 20 000 000
Sum innskutt egenkapital 20100 000 20100 000

Opptjent egenkapital

Udekket tap 4518 000 9457 000
Sum opptjent egenkapital -4 518 000 -9 457 000
Sum egenkapital 8 15 582 000 10 643 000
Sum langsiktig gjeld 0 0

Kortsiktig gjeld

Leverandergjeld 5 102 430 000 69 108 000
Skyldige offentlige avgifter 38126 000 15 138 000
Annen kortsiktig gjeld 350 000 649 000
Sum kortsiktig gjeld 140 906 000 84 895 000
Sum gjeld 140 906 000 84 895 000
SUM EGENKAPITAL OG GJELD 156 488 000 95 538 000
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Arsregnskap regnskapsaret 2021 for 994046055

Konsernetsresultatregnskap

Belgp i: DKK Note 2021 2020
RESULTATREGNSKAP

Inntekter

Salgsinntekt 2 1630 670 000 1375 897 000
Annen driftsinntekt 9588 000 5516 000
Sum inntekter 1 640 258 000 1381 413 000
Kostnader

Varekostnad 1 361 596 000 1131 350 000
L gnnskostnad 3 82 689 000 77 675000
Avskrivning pavarige driftsmidler og immaterielle eiendeler 22 798 000 21 707 000
Annen driftskostnad 117 673 000 93939 000
Sum kostnader 1584 756 000 1324 671 000
Driftsresultat 55 502 000 56 742 000
Finansinntekter og finanskostnader

Inntekt pdinvestering i datterselskap og tilknyttet selskap 3192 000 -3084 000
Annen finansinntekt 4 9722 000 5621 000
Sum finansinntekter 12 914 000 2537 000
Annen finanskostnad 5 36 311 000 31505 000
Sum finanskostnader 36 311 000 31 505 000
Netto finans -23 397 000 -28 968 000
Ordinaxrt resultat far skattekostnad 32 105 000 27 774000
Skattekostnad pa ordinaat resultat 6 6 221 000 9011 000
Ordineert resultat etter skattekostnad 25 884 000 18 763 000
Arsresultat 25 884 000 18 763 000
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Arsregnskap regnskapsaret 2021 for 994046055

Konsernets balanse

Belgp i: DKK Note 2021 2020
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Konsesjoner, patenter, lisenser, varemerker og lignende 7 79 000 129 000
rettigheter

Utsatt skattefordel 14 23597 000 20721 000
Sum immaterielle eiendeler 23676 000 20850 000
Varigedriftsmidler

Tomter, bygninger og annen fast eiendom 66 032 000 64 390 000
Maskiner og anlegg 114 295 000 107 325000
Driftd @sare, inventar, verktay, kontormaskiner og lignende 28 541 000 18 111 000
Sum varige driftsmidler 8 208 868 000 189 826 000
Finansielle anleggsmidler

Investering i dattersel skap 9

Investering i annet foretak i samme konsern 10 65 099 000 63 129 000
Andre fordringer 11 439 000 439 000
Sum finansielle anleggsmidler 65 538 000 63 568 000
Sum anleggsmidler 298 082 000 274 244 000
Omlgpsmidler

Varer

Varer 12 174 180 000 137 687 000
Sum varer 174180 000 137 687 000
Fordringer

Kundefordringer 517 982 000 396 051 000
Andre fordringer 32 144000 27844000
Sum fordringer 550 126 000 423 895 000
Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende 55 459 000 33020000
Sum bankinnskudd, kontanter og lignende 55 459 000 33020000
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Konsernets balanse

Belgp i: DKK Note 2021 2020
Sum omlgpsmidler 779 765 000 594 602 000
SUM EIENDELER 1 077 847 000 868 846 000
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Sel skapskapital 3100 000 3100 000
Annen innskutt egenkapital -765 000 -7 142 000
Sum innskutt egenkapital 2 335 000 -4 042 000
Opptjent egenkapital

Avsatt utbytte 5000 000

Annen egenkapital 264 212 000 244 142 000
Minoritetsinteresser 23250 000 17 178 000
Sum opptjent egenkapital 292 462 000 261 320 000
Sum egenkapital 294 797 000 257 278 000
Gjeld

Langsiktig gjeld

Utsatt skatt 14 3767 000 4174000
Andre avsetninger for forpliktel ser 9512 000 9 789 000
Sum avsetninger for forpliktelser 13 279 000 13 963 000
Annen langsiktig gjeld

Gjeld til kredittinstitusjoner 10 404 000
@vrig langsiktig gjeld 15 50983 000 44 828 000
Sum annen langsiktig gjeld 16 50983 000 55232 000
Sum langsiktig gjeld 64 262 000 69 195 000
Kortsiktig gjeld

Gjeld til kredittinstitusjoner 16 283 951 000 235733000
Leverandergjeld 278 497 000 153 809 000
Betalbar skatt 11 842 000 9403 000
Annen kortsiktig gjeld 16 144 498 000 143 428 000
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Konsernets balanse

Belgp i: DKK Note 2021 2020
Sum kortsiktig gjeld 718 788 000 542 373 000
Sum gjeld 783 050 000 611 568 000
SUM EGENKAPITAL OG GJELD 1077 847 000 868 846 000
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Aller Aqua Norway AS
Arsberetning 2021
Virksomhetens art og hvor den drives

Selskapets virksomhet er import og salg av fiskefor. Selskapet driver sin virksomhet fra sitt
forretningskontor i Bergen.

Rettvisende oversikt over utvikling og resultat

Selskapet har hatt en omsetningsgkning fra 168 062 tkr til 309 584 tkr Resultat ble et overskudd pa 4
938 tkr i 2021 mot et underskudd pa kr. -15 452 tkr i 2020. Selskapet har en egenkapitalandel pa 10
% og likviditeten og gjeldsgraden i selskapet er god. Utviklingen i omsetning, resultatgrad og
egenkapitalandel er som forventet

Styret mener at arsregnskapet gir et rettvisende bilde av selskapets eiendeler og gjeld, finansielle
stilling og resultat.

Sentrale risikoer og usikkerhetsfaktorer

Myndighetene kommer stadig med nye krav rundt driften av sjgbasert oppdrett. Dette krever
oppgraderinger av bade utstyr og mannskap, slik at alle deler av driften har de godkjente sertifikater.
Dette medfgrer hgyere kostnader per kilo produsert fisk. Miljgkravene til driften blir stadig hardere.
Det er derfor alltid en mulighet for innstramninger pa volum av matfisk anlegg.

Finansielle risiko

Selskapets finansielle risiko er fgrst og fremst knyttet til valutasvingninger. Selskapet har pr. i dag
ingen eksterne 1an, men vil ved eventuelt behov for finansiering, veere end el av morselskapets
lanefinansiering. Kredittrisikoen pa faste kunder anses begrenset, da konsernet ikke har noen
dominerende kunder. Kundene pa de store leveransene er store og solide selskapene.
Likviditetsrisikoen anses ogsa sveert begrenset.

Forsknings- og utviklingsaktiviteter

Det har veert utfgrt spesielle forsknings- og utviklingsaktiviteter i lgpet av aret knyttet til foruttesting.
Aller Aqua Norway AS har fatt tildelt FoU konsesjoner for |laks og grret. Vi driver utprgving av for med
slimdannete ravarer for a forhindre lakselus.

Fortsatt drift

Arsregnskapet for 2021 er satt opp under forutsetning av fortsatt drift. Det bekreftes herved at
forutsetningen for fortsatt drift er tilstede.

Arbeidsmiljp

Selskapet har 2 ansatte i selskapet Daglig leder har sitt arbeidssted i Bergen.
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Likestilling

Styret er kjent med de retningslinjer og bestemmelser som gjelder likestilling mellom kjgnnene pa
arbeidsplassen, og vil sarge for at alle medarbeidere behandles etter gjeldende rett. Styret bestar av
3 menn. Der er 2 ansatte i selskapet en mann og kvinne.

Forsikringer

Det er tegnet ansvarsforsikringsavtale for styrets medlemmer og daglig leder. Forsikringsavtalen
innebeerer en dekning for mulig erstatningsansvar for styrets medlemmer og daglig leder overfor
selskapet og tredjeparter.

Redegjgrelse for arsregnskapet og resultatdisponering

Etter styrets oppfatning gir fremlagte resultatregnskap og balanse med noter uttrykk for
virksomhetens resultat for 2021 og gkonomisk stilling ved arsskiftet.

Det er ikke Inntradt forhold etter regnskapsarets slutt som er av betydning for bedgmmelsen av
regnskapet.

Virksomheten har for 2021 hatt et overskudd pa kr. 4 938 tkr, som foreslas disponert som fglger:

Hans Erik Bylling Carsten Jgrgensen Sturle Skeidsvoll

Styreleder Styremedlem daglig leder
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recevisjon

Til generalforsamlingen i Aller Aqua Norway AS

Uavhengig revisors beretning

Konklusjon

Vi har revidert Aller Aqua Norway AS sitt drsregnskap som viser et overskudd pa kr. 4 938 756.
Arsregnskapet bestar av balanse per 31. desember 2021, resultatregnskap og
kontantstrameppstilling for regnskapsaret avsluttet per denne datoen og noter til
arsregnskapet, herunder et sammendrag av viktige regnskapsprinsipper.

Etter var mening

o oppfyller drsregnskapet gjeldende lovkrav,

« gir drsregnskapet et rettvisende bilde av selskapets finansielle stilling per 31. desember
2021 og av dets resultat og kontantstremmer for regnskapsaret avsluttet per denne
datoen i samsvar med regnskapslovens regler og god regnskapsskikk i Norge.

Grunnlag for konklusjonen

Vi har gjennomfgrt revisjonen i samsvar med de internasjonale revisjonsstandardene
International Standards on Auditing (ISA-ene). Vare oppgaver og plikter i henhold til disse
standardene er beskrevet nedenfor under "Revisors oppgaver og plikter ved revisjonen av
arsregnskapet". Vi er uavhengige av selskapet slik det kreves i lov, forskrift og International
Code of Ethics for Professional Accountants (inkludert internasjonale uavhengighetsstandarder)
utstedt av the International Ethics Standards Board for Accountants (IESBA-reglene), og vi har
overholdt vire @vrige etiske forpliktelser i samsvar med disse kravene. Innhentet revisjonsbevis
er etter var vurdering tilstrekkelig og hensiktsmessig som grunnlag for var konklusjon.

dvrig informasjon

Styret og daglig leder (ledelsen) er ansvarlige for informasjonen i arsberetningen. Var
konklusjon om arsregnskapet ovenfor dekker ikke informasjonen i drsberetningen.

[ forbindelse med revisjonen av drsregnskapet er det var oppgave 4 lese arsberetningen.
Formalet er & vurdere hvorvidt det foreligger vesentlig inkonsistens mellom &rsberetningen og
arsregnskapet og den kunnskap vi har opparbeidet oss under revisjonen av arsregnskapet, eller
hvorvidt informasjon i drsberetningen ellers fremstar som vesentlig feil. Vi har plikt til &
rapportere dersom arsberetningen fremstir som vesentlig feil.

Vi har ingenting 3 rapportere i s3 henseende.

Sidelav?2
Adresse: Mobil + 47 952 605 20 Orgnr. 913 998 081
Nygaardsgata 55 WWW.re-visjon.no
1607 Fredrikstad

Medlem av Revisorforeningen
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recevisjon

Basert pa kunnskapen vi har opparbeidet oss i revisjonen, mener vi at arsberetningen

« erkonsistent med arsregnskapet og
« inneholder de opplysninger som skal gis i henhold til gjeldende lovkrav.

Ledelsens ansvar for rsregnskapet

Ledelsen er ansvarlig for a utarbeide arsregnskapet og for at det gir et rettvisende bilde i
samsvar med regnskapslovens regler og god regnskapsskikk i Norge. Ledelsen er ogsd ansvarlig
for slik intern kontroll som den finner ngdvendig for 4 kunne utarbeide et drsregnskap som ikke
inneholder vesentlig feilinformasjon, verken som fglge av misligheter eller utilsiktede feil.

Ved utarbeidelsen av drsregnskapet ma ledelsen ta standpunkt til selskapets evne til fortsatt
drift og opplyse om forhold av betydning for fortsatt drift. Forutsetningen om fortsatt drift skal
legges til grunn for rsregnskapet s lenge det ikke er sannsynlig at virksomheten vil bli avviklet.

Revisors oppgaver og plikter ved revisjonen av drsregnskapet

Vart mal er 3 oppna betryggende sikkerhet for at drsregnskapet som helhet ikke inneholder
vesentlig feilinformasjon, verken som fglge av misligheter eller utilsiktede feil, og 4 avgi en
revisjonsberetning som inneholder var konklusjon. Betryggende sikkerhet er en hgy grad av
sikkerhet, men ingen garanti for at en revisjon utfgrt i samsvar med ISA-ene, alltid vil avdekke
vesentlig feilinformasjon som eksisterer. Feilinformasjon kan oppsta som fglge av misligheter
eller utilsiktede feil. Feilinformasjon blir vurdert som vesentlig dersom den enkeltvis eller
samlet med rimelighet kan forventes a pavirke gkonomiske beslutninger som brukerne foretar
basert pa arsregnskapet.

For videre beskrivelse av revisors oppgaver og plikter vises det til:
https:/ /revisorforeningen.no/revisjonsberetninger

Fredrikstad, 14. juni 2022
Re-Visjon AS

Sgren Pyntlund
statsautorisert revisor

Side2av 2
Adresse: Mobil + 47 952 605 20 Orgnr. 913 998 081
Nygaardsgata 55 WWW.re-visjon.no
1607 Fredrikstad

Medlem av Revisorforeningen
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Arsregnskap regnskapsaret 2021 for 994046055

Revisjonsberetning

Signers:

Name
Pyntlund, Segren Vinther

This document package contains:
- Closing page (this page}
-The original document(s)
-The electronic signatures. These are not visible in the
document, but are electronically integrated.

‘ Securely signed with Brevio

Method Date
BANKID 2022-06-14 22:16

This file is sealed with a digital signature.
The seal is a guarantee for the authenticity
of the document,
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Arsregnskap 2021

Aller Aqua
Norway AS

Org.nr.:994 046 055
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Resultatregnskap
Aller Aqua Norway AS
Driftsinntekter og driftskostnader Note
Salgsinntekt
Sum driftsinntekter 11
Varekostnad
Lgnnskostnad 1
Avskrivning av driftsmidler og immaterielle eiendeler 4
Annen driftskostnad 1
Sum driftskostnader
Driftsresultat
Finansinntekter og finanskostnader
Annen finansinntekt
Annen finanskostnad
Resultat av finansposter
Resultat for skatt
Skatteinntekt 7
Arsresultat

2021 2020

309 583 891 168 062 919
309 583 891 168 062 919
300022 549 186 189 085
2012 406 0
151098 1742 235
1952769 1182 903
304 138 821 189114223
5 445 069 -21 051 304
86 110 41836

44 194 150 451

41 916 -108 615
5486985 -21159919
548 229 -5707 452
4938 756 -15 452 467
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Balanse
Aller Aqua Norway AS

Eiendeler Note

Anleggsmidler

Immaterielle eiendeler

Utsatt skattefordel 7
Sum immaterielle eiendeler

Varige driftsmidler
Maskiner og anlegg 4
Sum varige driftsmidler

Finansielle anleggsmidler
Investeringer i datterselskap 6

Sum finansielle anleggsmidler

Sum anleggsmidler

Omlgpsmidler

Lager av varer og annen beholdning 3
Fordringer

Kundefordringer

Andre kortsiktige fordringer 10

Sum fordringer
Bankinnskudd, kontanter o.l. 12
Sum omlgpsmidler

Sum eiendeler

2021 2020

12 700 536 13248765
12 700 536 13 248 765
1737202 3038 699
1737202 3038 699
7797 358 7797 358

7 797 358 7797 358
22 235 096 24084 822
20 668 866 14019769
105 665 433 40 264 626
6257 441 6524 093
111922 873 46788719
1660594 10645 498
134 252 333 71453 986
156 487 429 95538 807
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Balanse
Aller Aqua Norway AS

Egenkapital og gjeld Note
Innskutt egenkapital

Aksjekapital 2,8
Overkurs

Ikke registrert kapitalforhagyelse

Sum innskutt egenkapital

Opptjent egenkapital

Udekket tap

Sum opptjent egenkapital

Sum egenkapital 8
Gjeld

Kortsiktig gjeld

Leverandgrgjeld 5
Skyldig offentlige avgifter

Annen kortsiktig gjeld

Sum kortsiktig gjeld

Sum gjeld

Sum egenkapital og gjeld

Bergen, 14.06.2022

Styret i Aller Aqua Norway AS

Hans Erik Bylling Carsten Jgrgensen

styreleder styremedlem

2021 2020
110000 100 000

19 990 000 0
0 20 000 000

20 100 000 20100 000
-4 517 883 -9456 639
-4 517 883 -9 456 639
15582 117 10 643 361
102 429 958 69 107 662
38125553 15138 389
349 802 649 397
140905 312 84 895 447
140905 312 84 895 447
156 487 429 95 538 807

Sturle Skeidsvoll

styremedlem/daglig leder
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Indirekte kontantstrgm

Aller Aqua Norway AS
Note 2021 2020

Kontantstremmer fra operasjonelle aktiviteter

Resultat fgr skattekostnad 54386985 -21159 919
Tap/gevinst ved salg av anleggsmidler 29 062 0
Ordinzere avskrivninger 151 098 1742235
Endring i varelager -6 649 096 7787217
Endring i kundefordringer -65 400 807 -17 248 719
Endring i leverandergjeld 33322296 6909774
Endring i andre tidsavgrensningsposter 22 954 221 11796 745
Netto kontantstrem fra operasjonelle aktiviteter -10 106 240 -10 172 666

Kontantstrgmmer fra investeringsaktiviteter

Innbetalinger ved salg av varige driftsmidler 3009637 0
Utbetalinger ved kj@p av varige driftsmidler 1888 300 0
Netto kontantstrgm fra investeringsaktiviteter 1121337 0
Kontantstrgmmer fra finansieringsaktiviteter

Innbetalinger av egenkapital 0 20 000 000
Netto kontantstrgm fra finansieringsaktiviteter 0 20 000 000
Netto endring i kontanter og kontantekvivalenter -8984 903 9827334
Beh. av kont. og kontantekvivalenter ved per. begynnel 10 645 498 818 164
Beh. av kont. og kontantekvivalenter ved per. slutt 1660594 10 645 498
Aller Aqua Norway AS Side 5
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Regnskapsprinsipper
Arsregnskapet er satt opp i samsvar med regnskapslovens bestemmelser og god regnskapsskikk.

Bruk av estimater

| utarbeidelse av arsregnskapet har man brukt estimater og forutsetninger som har pavirket
resultatregnskapet og verdsettelsen av eiendeler og gjeld, samt usikre eiendeler og forpliktelser pa
balansedagen i henhold til god regnskapsskikk. Omrader som i stor grad inneholder slike skjgnnsmessige
vurderinger, hgy grad av kompleksitet, eller omrader hvor forutsetninger og estimater er vesentlige for
arsregnskapet, er beskrevet i notene.

Valuta
Pengeposter i utenlandsk valuta omregnes til norske kroner ved 3 benytte balansedagens kurs.

Inntekter

Inntekt regnskapsfgres nar den er opptjent, altsa nar bade risiko og kontroll i hovedsak er overfart til
kunden. Dette vil normalt veere tilfelle nar varen er levert til kunden. Inntektene regnskapsfares med
verdien av vederlaget pa transaksjonstidspunktet.

Skatt

Skattekostnaden i resultatregnskapet omfatter bade periodens betalbare skatt og endring i utsatt skatt.
Utsatt skatt er beregnet med 22% pa grunnlag av de midlertidige forskjeller som eksisterer mellom
regnskapsmessige og skattemessige verdier, samt ligningsmessig underskudd til fremfgring ved utgangen
av regnskapsaret. Skattegkende og skattereduserende midlertidige forskjeller som reverserer eller kan
reverseres i samme periode er utlignet og nettofart. Netto utsatt skattefordel balansefgres i den grad det
er sannsynlig at denne kan bli utnyttet.

Klassifisering av balanseposter

Eiendeler bestemt til varig eie eller bruk klassifiseres som anleggsmidler. Eiendeler som er tilknyttet
varekretslgpet klassifiseres som omlgpsmidler. Fordringer for gvrig klassifiseres som omlgpsmidler hvis de
skal tilbakebetales innen ett ar. For gjeld legges analoge kriterier til grunn. Ferste ars avdrag pa langsiktige
fordringer og langsiktig gjeld klassifiseres likevel ikke som omlgpsmiddel og kortsiktig gjeld.

Anskaffelseskost

Anskaffelseskost for eiendeler omfatter kjgpesummen, med fradrag for bonuser, rabatter og lignende, og
med tillegg for kjspsutgifter (frakt, toll, offentlige avgifter som ikke refunderes og andre direkte
kjgpsutgifter). Ved kjap i utenlandsk valuta balansefgres eiendelen til kursen pa transaksjonstidspunktet.
For varige driftsmidler og immaterielle eiendeler omfatter anskaffelseskost ogsa direkte utgifter for a
klargjgre eiendelen for bruk, for eksempel utgifter til testing av eiendelen.

Immaterielle eiendeler

Utgifter til utvikling balansefgres i den grad det kan identifiseres en fremtidig gkonomisk fordel knyttet til
utvikling av en identifiserbar immateriell eiendel og utgiftene kan males palitelig. | motsatt fall
kostnadsfgres slike utgifter lapende. Balansefgrt utvikling avskrives linesert over gkonomisk levetid.

Varige driftsmidler

Tomiter avskrives ikke. Andre varige driftsmidler balansefgres og avskrives lineeert til restverdi over
driftsmidlenes forventede utnyttbare levetid. Ved endring i avskrivningsplan fordeles virkningen over
gjenveerende avskrivningstid ("knekkpunktmetoden"). Vedlikehold av driftsmidler kostnadsfares lgpende
som driftskostnader. Pakostninger og forbedringer tillegges driftsmidlets kostpris og avskrives i takt med
driftsmidlet. Skillet mellom vedlikehold og pakostning/forbedring regnes i forhold til driftsmidlets stand pa
anskaffelsestidspunktet. Leide (leasede) driftsmidler balansefgres som driftsmidler hvis leiekontrakten
anses som finansiell.
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Datterselskap og tilknyttet selskap

Investeringer i datterselskap vurderes etter kostmetoden. Investeringen er vurdert til anskaffelseskost for
aksjene med mindre nedskrivning har veert ngdvendig. Det er foretatt nedskrivning til virkelig verdi nar
verdifall skyldes arsaker som ikke kan forventes 3 veere forbigdende og det méa anses ngdvendig etter god
regnskapsskikk. Nedskrivninger er reversert nar grunnlaget for nedskrivning ikke lenger er til stede..

Varer

Varer er vurdert til det laveste av anskaffelseskost og netto salgsverdi. Netto salgsverdi er estimert
salgspris ved ordinger drift etter fradrag for beregnede ngdvendige utgifter for gijennomfgring av salget.
Anskaffelseskost inkluderer utgifter palgpt ved anskaffelse av varene og kostnader for a bringe varene til
naveerende plassering og tilordnes ved bruk av FIFO - prinsippet.

Fordringer

Kundefordringer og andre fordringer oppfares til palydende etter fradrag for avsetning til forventet tap.
Avsetning til tap gjgres pa grunnlag av en individuell vurdering av de enkelte fordringene. For gvrige
kundefordringer utfgres en uspesifisert avsetning for a dekke forventet tap pa krav.

Pensjoner - Innskuddshasert ordning
Kostnaden til innskuddsbasert pensjonsordning tilsvarer periodens premie til forsikringsselskapet.
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Note 1 Lgnnskostnader, antall ansatte, godtgjgrelser, lin til ansatte mm.

Lennskostnader 2021 2020
Lenninger 1560 630 0
Arbeidsgiveravgift 237 349 0
Pensjonskostnader 199716 0
Andre ytelser 14710 0
Sum 2 012 406 0
Gjennomsnittlig antall drsverk 2 0

Selskapets daglig leder avlgnnes av annet konsernselskap.
Selskapets pensjonsordninger tilfredsstiller kravene i lov om obligatorisk tjenestepensjon.

Det er ikke gitt lan/sikkerhetsstillelse til daglig leder, styrets leder eller andre naerstaende parter.

Kostnadsfort godtgjorelse til revisor eks. mva 2021 2020
Lovpalagt revisjon 28 000 98 400
Andre attestasjonstjenester 0 20 300
Teknisk bistand til utarbeidelse av arsregnskap og ligningspapirer 9 500 16 200
Sum 37 500 134 900

Note 2 Aksjekapital og aksjonarinformasjon
Aksjekapitalen pa kr. 110 000 bestar av 1 100 aksjer a kr. 100.

Oversikt over de stgrste aksjonaerene 31.12.2021

Navn Antall aksjer Eierandel
Aller Aqua Group A/S 1100 100%
Sum 1100 100%

Note 3 Varer

2021 2020
Varer under tilvirkning 0 121227
Innkjgpte ferdigvarer 20 668 866 13 898 542
Sum 20 668 866 14019 769

2021 2020
Varebeholdning vurdert il anskaffelseskost 20 668 866 14019769
Varebeholdning vurdert til virkelig verdi 20 668 866 14019769
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Note 4 Varige driftsmidler

Maskiner og anlegg

Anskaffelseskost 01.01.2021 7891674
Tilgang 1888300
Avgang -7891674
Anskaffelseskost 31.12.2021 1888300
Akkumulerte avskrivninger 151098
Bokfort verdi per 31.12.2021 1737202
Arets avskrivinger 151098
Forventet gkonomisk levetid 5ar
Avskrivningsplan Lineaer
Note 5 Mellomvaerende med selskap i samme konsern
Kundefordringer Andre fordringer
2021 2020 2021 2020
Seamatech AS 2 000 000 0 0 0
Sum 2 000 000 [ 0 0
Leverandegrgjeld
2021 2020
Aller Aqua A/S 96 890739 65995523
Sum 96 890 739 65 995523
Note 6 Datterselskaper
Investeringene i datterselskap, tilknyttet selskap og felleskontrollert virksomhet regnskapsfgres etter
kostmetoden.
Forretnings  Eier-/ stemme Egenkapital Resultat Balansefort
Datterselskap kontor andel siste ar (100%) siste ar (100 %) verdi
Seamatech AS Vadheim 100% 5117 162 -1012 411 5246877
Vadheim Akvapark AS  Hgyanger 66 % -917 620 -715 625 198 000
Gulen Marine Farm AS  Anneland 90 % 82 420 26 037 2 352 481
Balansefgrt verdi 31.12.2021 7797 358
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Note 7 Skatt

Skatteeffekten av midlertidige forskjeller og underskudd til fremfgring som har gitt opphav tilutsatt skatt
og utsatte skattefordeler, spesifisert pa typer av midlertidige forskjeller:

2021 2020 Endring
Varige driftsmidler -3572676 -3 856 661 -283 985
Sum -3 572676 -3 856 661 -283 985
Akkumulert fremfgrbart underskudd 54157031 -56 364 998 -2 207 967
Grunnlag for beregning av utsatt skatt -57 729 707 -60 221 659 -2 491 952
Utsatt skattefordel {22 %) -12 700 536 -13 248 765 -548 229
Arets skattekostnad 2021 2020
Skattepliktig inntekt:
Resultat fgr skatt 5486 985 -21159919
Permanente forskjeller -2995 034 -4783 046
Endring i midlertidige forskjeller -283 984 768394
Anvendelse av fremfgrbart underskudd -2 207 967 0
Skattepliktig inntekt 0 -25174 570
Arets skattekostnad 2021 2020
Resultatfort skatt:
Betalbar skatt 0 0
Endring i utsatt skattefordel 548 229 -5707 452
Skattekostnad 548 229 -5 707 452
Beregning av effektiv skattesats
Resultat fgr skatt 5486 985 -21159919
Beregnet skatt av resultat for skatt 1207 137 -4 655182
Skatteeffekt av permanente forskjeller -658 907 -1052 270
Sum 548 229 -5 707 452
Betalbar skatt i balansen:
Betalbar skatt pa arets resultat 0 0
Sum betalbar skatt i balansen 0 0
Note 8 Egenkapital

Aksjekapital Overkurs lkke registrert Udekket tap Sum
kapitalforhgyelse egenkapital
Egenkapital 01.01.2021 100 000 0] 20000000 -9456639 10643361
Kapitalendring 10000 19990 000 -20 000 000 0] 0
Arets resultat 0 0 1938756 1938 756
Egenkapital 31.12.2021 110000 19 990 000 0 -7517883 12582117
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Note 9 Transaksjoner med narstiende

Ytelser til ledende ansatte er omtalt i note 1, og mellomveerende med konsernselskaper er omtalt i note 5.
Selskapets transaksjoner med naerstiende parter: 2021 2020
Kjpp av varer

- Aller Aqua A/S 283202523 141156689

Note 10 Andre kortsiktige fordringer

Foretaket har samlokaliseringsavtaler som er inkludert under andre kortsiktige fordringer. Disse avtalene er
nettofgrt under fordringer.

2021 2020

Kortsiktig fordring samlokalisering 98 001 240 57021948
Merverdiavgift relatert til samlokalisering 24 500310 14 255 487
Samlokaliseringsgjeld -122 501550 -71277 435
Tilskudd - Skattefunn 6 248 559 4750 000
Andre forskuddsbetale kostnader 8 882 1774093
Sum 6 257 441 6524 093
Note 11 Driftsinntekter

2021 2020
Salgsinntekter 309 583 891 168 062 919
Sum 309 583 891 168 062 919
Fordeling pa virksomhetsomrade
Salg av fiskefor 307 769 207 144 966 924
Fiskeoppdrett 101635 22 879740
Annen driftsinntekt 1713049 216 255
Sum 309 583 891 168 062 919
Geografisk fordeling
Norge 309 583 891 168 062 919
Sum 309 583 891 168 062 919

Note 12 Bankinnskudd

Selskapet har en bankgaranti for skyldig skattetrekk
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Management’s Statement

The Executive Board and Board of Directors have today considered and adopted the Annual Report of
Aller Aqua Group A/S for the financial year 1 January - 31 December 2021.

The Annual Report is prepared in accordance with the Danish Financial Statements Act.
In our opinion the Financial Statements and the Consolidated Financial Statements give a true and fair
view of the financial position at 31 December 2021 of the Company and the Group and of the results of

the Company and Group operations and of consolidated cash flows for 2021.

In our opinion, Management's Review includes a true and fair account of the matters addressed in the
Review.

We recommend that the Annual Report be adopted at the Annual General Meeting.

Aller, 22 June 2022

Executive Board

Hans Erik Bylling Carsten Jorgensen

Board of Directors

Hans Erik Bylling Carsten Jegrgensen Rolf Manfred Ebbesen
Henrik Thygesen Halken Anders Carge Bylling Monica Reib
Erik Munk Poulsen

pwc 1
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Independent Auditor’s Report

To the Shareholder of Aller Aqua Group A/S

Opinion

In our opinion, the Consolidated Financial Statements and the Parent Company Financial Statements
give a true and fair view of the financial position of the Group and the Parent Company at 31 December
2021 and of the results of the Group’s and the Parent Company’s operations and of consolidated cash
flows for the financial year 1 January - 31 December 2021 in accordance with the Danish Financial State-
ments Act.

We have audited the Consolidated Financial Statements and the Parent Company Financial Statements
of Aller Aqua Group A/S for the financial year 1 January - 31 December 2021, which comprise income
statement, balance sheet, statement of changes in equity and notes, including a summary of significant
accounting policies, for both the Group and the Parent Company, as well as consolidated statement of
cash flows ("the Financial Statements”).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and the additio-
nal requirements applicable in Denmark. OQur responsibilities under those standards and requirements
are further described in the "Auditor’s responsibilities for the audit of the Financial Statements” section
of our report. We are independent of the Group in accordance with the International Ethics Standards
Board for Accountants’ International Code of Ethics for Professional Accountants (IESBA Code) and the
additional ethical requirements applicable in Denmark, and we have fulfilled our other ethical responsibi-
lities in accordance with these requirements and the IESBA Code. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our opinion.

Statement on Management’s Review
Management is responsible for Management’s Review.

Our opinion on the Financial Statements does not cover Management’s Review, and we do not express
any form of assurance conclusion thereon.

In connection with our audit of the Financial Statements, our responsibility is to read Management’s
Review and, in doing so, consider whether Management’s Review is materially inconsistent with the Fi-
nancial Statements or our knowledge obtained during the audit, or otherwise appears to be materially
misstated.

Moreover, it is our responsibility to consider whether Management’s Review provides the information re-
quired under the Danish Financials Statements Act.

Based on the work we have performed, in our view, Management’s Review is in accordance with the Con-
solidated Financial Statements and the Parent Company Financial Statements and has been prepared in

accordance with the requirements of the Danish Financial Statements Act. We did not identify any mate-
rial misstatement in Management’s Review.

A
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Independent Auditor’s Report

Management’s responsibilities for the Financial Statements

Management is responsible for the preparation of consolidated financial statements and parent company
financial statements that give a true and fair view in accordance with the Danish Financial Statements
Act, and for such internal control as Management determines is necessary to enable the preparation of fi-
nancial statements that are free from material misstatement, whether due to fraud or error.

In preparing the Financial Statements, Management is responsible for assessing the Group’s and the Com-
pany’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting in preparing the Financial Statements unless Manage-
ment either intends to liquidate the Group or the Company or to cease operations, or has no realistic alter-
native 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 in-
cludes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with ISAs and the additional requirements applicable in Denmark will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and are consi-
dered material if, individually or in the aggregate, they could reasonably be expected to influence the eco-
nomic decisions of users taken on the basis of these Financial Statements.

As part of an audit conducted in accordance with ISAs and the additional requirements applicable in
Denmark, we exercise professional judgement and maintain professional scepticism throughout the
audit. We also:

o 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 evi-
dence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a
material misstatement resulting from fraud is higher than for one resulting from error as fraud may in-
volve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

o 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 ef-
fectiveness of the Company’s and the Group’s internal control.

o Evaluate the appropriateness of accounting policies used and the reasonableness of accounting esti-
mates and related disclosures made by Management.

o Conclude on the appropriateness of Management’s use of the going concern basis of accounting in pre-
paring the Financial Statements and, based on the audit evidence obtained, whether a material uncer-
tainty exists related to events or conditions that may cast significant doubt on the Group’s and 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 State-
ments or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the

A
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Independent Auditor’s Report

audit evidence obtained up to the date of our auditor’s report. However, future events or conditions
may cause the Group and the Company to cease to continue as a going concern.

o Evaluate the overall presentation, structure and contents of the Financial Statements, including the
disclosures, and whether the Financial Statements represent the underlying transactions and events
in a manner that gives a true and fair view.

o Obtain sufficient appropriate audit evidence regarding the financial information of the entities or busi-
ness activities within the Group to express an opinion on the Consolidated Financial Statements. We
are responsible for the direction, supervision and performance of the group audit. We remain solely re-
sponsible for our audit opinion.

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 inter-
nal control that we identify during our audit.

Trekantomridet, 22 June 2022
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab

CVR No 337712 31

Henrik Forthoft Lind Henrik Junker Andersen
statsautoriseret revisor statsautoriseret revisor
mne34169 mne42818

pwe 4
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Company Information

The Company Aller Aqua Group A/S
Allervej 130
DK-6070 Christiansfeld

CVR No: 30909755
Financial period: 1 January - 31 December
Municipality of reg. office: Kolding

Board of Directors Hans Erik Bylling
Carsten Jorgensen
Rolf Manfred Ebbesen
Henrik Thygesen Halken
Anders Carge Bylling
Monica Reib
Erik Munk Poulsen

Executive Board Hans Erik Bylling
Carsten Jorgensen

Auditors PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
Herredsvej 32
DK-7100 Vejle
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Financial Highlights

Seen over a five-year period, the development of the Group is described by the following financial highlights:

Group
2021 2020 2019 2018 2017
TDKK TDKK TDKK TDKK TDKK

Key figures
Profit/loss
Revenue 1.630.670 1.375.897 1.294.905 1.252.865 999.972
Gross profit/loss 162.442 156.124 187.896 127.551 90.099
EBITDA 83.713 78.449 113.883 69.855 39.952
EBIT 60.914 56.742 92.722 56.100 28.385
Profitloss before tax 38.045 27.773 86.231 49.726 25.734
Net financials -23.397 -28.968 -6.491 -6.374 -2.651
Net profitlloss for the year 25.884 18.763 66.741 43.395 19.240
Balance sheet
Balance sheet total 1.077.847 868.846 858.082 773.604 674.310
Equity 294.797 257.278 222.376 244.315 214.119
Cash flows
Cash flows from:
- operating activities 34.323 -16.049 61.954 -30.495 8.435
- investing activities -30.991 -31.956 -6.724 -10.434 -37.415

including investment in property, plant and

equipment -31.092 -38.040 -15.670 -21.840 -37.245
- financing activities 19.107 47.725 -53.077 30.764 10.290
Change in cash and cash equivalents for the
year 22439 -280 2.153 -10.165 -18.690
Number of employees 341 320 277 258 243
Ratios
Gross margin 10,0% 11,3% 14,5% 10,2% 9,0%
EBITDA margin 5,1% 57% 8,8% 5,6% 4,0%
EBIT margin 3,7% 4,1% 7.2% 4,5% 2,8%
Returmn on assets 5,1% 6,5% 10,8% 7,3% 4,2%
Solvency ratio 27 4% 29,6% 25,9% 31,6% 31,8%
Return on equity 9,4% 7,8% 28,6% 18,9% 8,8%

In connection with changes to accounting policies, the comparative figures for 2018-2017 have not been restated.
See the description under accounting policies. For definitions, see under accounting policies.

A
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Management’s Review
Key activities

The activities of the group primarily include development, production and sale of fish feed as well as
trading with raw materials related to the production.

Development in the year

The income statement of the Group for 2021 shows a profit of TDKK 25,884, and at 31 December 2021
the balance sheet of the Group shows equity of TDKK 294,797.

Production facilities and units in general are improved on a continuous basis. This means that
investments are continuously made in existing as well as new production equipment and techniques. In
2021 Aller Aqua Group focused on the increase of its sales and efficiency all over.

The COVID-19 pandemic did also affect the group in various ways in 2021, however not critically. Some
of our clients have not been able to deliver their fish to the HORECA markets, hence we have faced a
slowdown in payments. Several Countries especially on the African continent have been hit by weaker
economy, which has led to devaluation and loss of buying power, which indirectly have affected our sales
volume as well as slowed down payments.

The turmoil on the financial markets has also led to turmoil on the currency rates which will also affect
our business in selected markets.

The past year and follow-up on development expectations from last year

In 2021 the Group realized a result of TDKK 25,884 against TDKK 18,762 in 2020. The 2021 result didn’t
live up to expectations.

Operating risks

The group’s most significant operating risk is attached to the ability to be strongly positioned in the
markets where the products are sold and to ensure that production prices are always competitive.

Foreign exchange risks

The existing price and currency risk are within the standard for the business. The Group is continuously
entering into contracts and forward foreign exchange contracts to cover the risks.

Targets and expectations for the year ahead

Profit expectations for the coming years are positive and the expectations is minimum a result as in 2019.

pwc 7
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Management’s Review

Research and development

Research is ongoing to develop and improve the products of the company.

External environment

The Group is continuously working on securing a safe and healthy work environment in a way were
environmental and climate conditions are included in the processes.

Statutory statement on corporate social responsibility in accordance with section 99a of
the Danish Financial Statements Act

Business model

Aller Aqua (“The Group”) is a Danish founded company, which globally including associates employs
approximately 550 people at seven different production facilities in seven different countries (Denmark,
Germany, Poland, Serbia, Eqypt, Zambia and China). The Group’s primary activity is the production and
manufacturing of fish feed and related trading with raw materials. The Group has sales in 60 different
countries and is the third largest fish feed producer in EU in the freshwater segment.

The Group is aware of its environmental, ethical and societal responsibility, which is an integrated part of
our business. Additionally, to our work within the area of CSR, the Group has during the past years
entered a program supporting the United Nations Sustainable Development Goals (UN SDG) where we
have specific focus on goals no. 2, 8, 13 & 14. The UN 8DG goals have been incorporated into our strategy
for all entities to maintain focus.

Climate change and environmental approach

The work around climate change and environmental issues is an important part of Aller Aqua’s activities.
As we source many raw materials and have several production sites, there is a risk of unintended impact
on the surrounding environment. We address this risk by working on ISO 22600 certification of our
production sites.

During 2021 we have fulfilled our target of sourcing 100% of our soya products from the European
region. By doing so we abandon imports from any country where deforestation could be an issue. We aim
to source raw materials regionally to minimize transportation and in our product line we also have
ecological feed products to meet customer demands. During 2021 appx. 90% of our raw materials to the
European factories come from the region.

Further, in 2021 we have aligned our efforts for lower environmental impact with the UN SDG’s focusing
on goals no. 13 — Climate Actions and no. 14 — Life below water to further enhance the global
sustainability development by further improving aquaculture since aquaculture is the least carbon
emitting meat production.

Our fish feed reduces the discharge to water; hence it positively impacts life below water and can provide
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Management’s Review

a source of feed for aquaculture that may reduce the pressure on natural fish stocks.

We have introduced systematic training programs towards our clients, in order to secure best practice
and performance, which leads to the lowest environmental impact. Furthermore, we have continued our
focus to reduce our environmental impact from production facilities and have thus implemented
activities to reduce energy consumption and thereby CO2 emissions across all entities.

We have in 2021 finalized a dedicated process of COz2 labeling of all our feed types. Since majority of the
CO2 input in fish feeds comes from raw materials, we have decided, as probably the first fish feed
company worldwide to give our clients the opportunity to choose products according to CO2 impact.

Aller Aqua Group will continue the work with climate labeling of products, which will initially be
launched at the 3 European factories in 2021.

Going forward, more of the company's factories will be covered by this work as well. Efforts are
continuing to increase the use of locally produced raw materials to achieve an even lower CO2 load

Human rights and social relations approach

As our activities are spread across the world, and since we have activities that involves a multiple number
of stakeholders, we acknowledge the need for addressing human rights related issues. We know that the
protection and support of international accepted human rights guidelines are very important to us
stakeholders, and we acknowledge the risk of not living up to these expectations.

We are working by a “code of conduct” towards our suppliers. This code of conduct is a part of the
approval of all suppliers. In the code of conduct we address among others:

-Compliance with applicable laws

-Accurate and honest recordkeeping
-Protection of information, assets and interests
-Business obligations

-Respect and dignity

-Conducting business with integrity
-Responsibility

The “code of conduct” is sent to all suppliers and is a part of the supplier approval to the group. During
2021 numerous supplier audits have taken place across the group factories, however many of these has
been virtual due to the COVID-19 pandemic.

Based on these audits we have not seen any critical incidences at our suppliers during the year.

At the Zambian factory a new governmental “employment code act” has been implemented.

In 2022, we expect to teach and train employees, throughout the group, in the same code of conduct that

A
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applies to our suppliers. This includes, among other things, requirements to respect international human
rights, ensure safe jobs, respect for the individual, etc.

Employee relations

We value our employees highly, and we are aware of the need to be able to attract and maintain
competent employees on the staff. Therefore, we have a focus on providing proper working conditions for
our employees worldwide.

At our production facility in Zambia and Egypt we have introduced busses that employees can use to get
to work since the population is scarce in the near proximity of our production site and in Egypt
challenges with transport are huge. This practice has continued in 2021.

Our work related to the SDG goal no. 8 implies advocating for an increase in the aquaculture sector as
this will support economic growth in areas where other forms of agricultural activities are not possible
and where it will create decent work for locals. We wish to provide our employees with a decent and
stable workplace, which can support a sustainable development in the area where we are present.

In the financial year 2021, we have increased the workforce at group level and have contributed to a
greater diversity in these appointments.

‘We have continued to focus on transferring knowledge through training with our customers and
employees, in order to increase the opportunity to create better results and a better environment.

Aller Aqua Group will continue to work with the UN's global goals, including goal no. 8 "decent work and
economic growth" where we will continue to ensure that we through training and knowledge transfer
with our customers can contribute to creating sustainable growth in the local areas we work in.

There is also a focus on creating attractive workplaces with opportunities for development internally in
the company, as well as internationally.

Anti-corruption and bribery approach

The Group have a zero tolerance towards corruption and the Group maintain high ethics and integrity in
all business relations. Aller Aqua is aware of how corruption, bribery and poor business ethics may harm
the business.

Therefore, the Board of Directors have maintained a close relationship with top management throughout
the companies of the Group and make sure that the Group’s position and values are known and complied
in all places. In the employee handbook, the Group’s guidelines on e.g., gifts and ethical conduct are
described to secure that the requirements are communicated across geographical areas.

In 2021, we have continued our process to screen our suppliers and apply guidelines that they are
required to implement and comply with and which contain requirements regarding anti-corruption and
bribery as well as human rights. We have not identified any material issues related to corruption in 2021.

A

pwc 10

09.08.2023 kl 14:11 Brgnngysundregistrene Side 35 av 66



- Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 994046055

Management’s Review

We will teach and inform all employees about our code of conduct that does not accept corruption,
bribery or other financial conflicts of interest. We will also, through direct control, ensure that our
transactions take place in accordance with applicable rules.

Statutory statement on gender diversity in accordance with section 99b of the Danish
Financial Statements Act

Target for the Board of Direciors

Among the seven members of our Board of Directors there is one female. Thereby, Aller Aqua Group
reached its target to have one woman on the Board by 2018. Consequently, the Group has set a new target
to have two women on the Board by 2023. The goal was not met yet, as the general assembly did not find
any need for replacement of the board member. For 2023 the goal is still to have two women on the
Board.

Policy for other management levels

It is Group’s policy to increase the number of women in our management team, but under the primary
condition always to hire the most competent candidate for the job.

In 2021 we have continued to ensure that both genders are offered the same opportunities to further
educate themselves as well as we have continued to nudge female talent within our organization to seek
out career opportunities when relevant. When using external recruiters, we require receiving a shortlist
with both male and female candidates, and we generally strive for more women to enter management.
However, in 2021 too few management positions were vacant to show significant change in the overall
gender split in our management team. We will continue our efforts in the years to come.

Statement of policy for data ethics in accordance with the Danish financial statements act
section g9 d

It is the Group's assessment, that it does not have data that has not been adequately handled within
GDPR legislation, why it is considered that there currently is no need of a data ethics policy.

pwc 1
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Income Statement 1 January - 31 December

Group Parent
Note 2021 2020 2021 2020
TDKK TDKK TDKK TDKK

Revenue 2 1.630.670 1.375.897 0 0

Other operating income 9.588 5.516 0 0

Expenses for raw materials and

consumables -1.361.596 -1.131.350 0 0

Other external expenses -116.220 -93.939 -133 -50

Gross profit/loss 162.442 156.124 -133 -50

Staff expenses 3 -82.689 -77.675 0 0

Depreciation, amortisation and

impairment of intangible assets and

property, plant and equipment -22.798 -21.707 0 0

Other operating expenses -1.453 0 0 0

Prefit/loss before financial income

and expenses 55.502 56.742 -133 -50

Income from investments in

subsidiaries 0 0 15.887 21.629

Income from investments in

associates 3.192 -3.084 3.740 -7.441

Financial income 4 9.722 5.621 5.782 2.113

Financial expenses 5 -36.311 -31.505 -5.237 -2.227

Prefit/loss before tax 32.105 27.774 20.039 14.024

Tax on profit/loss for the year 6 -6.221 9.011 -90 37

Net profit/loss for the year 25.884 18.763 19.949 14.061
pwc 12
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Balance Sheet 31 December

Assets
Group Parent
Note 2021 2020 2021 2020
TDKK TDKK TDKK TDKK
Acquired other similar rights 79 129 0 0
Intangible assets 7 79 1295 0 0
Land and buildings 66.032 64.390 0 0
Plant and machinery 114.295 107.325 0 0
Property, plant and equipment in pro-
gress 28.541 18.111 0 0
Property, plant and equipment 8 208.868 189.826 0 0
Investments in subsidiaries 9 0 0 265.278 220.120
Investments in associates 10 65.099 63.127 8.911 8.699
Other investments 11 439 439 0 0
Fixed asset investments 65.538 63.566 274.189 228.819
Fixed assets 274.485 253.521 274.189 228.819
Inventeries 12 174.180 137.687 0 0
Trade receivables 517.982 396.051 0 0
Receivables from group enterprises 0 0 144.853 170.062
Receivables from associates 4.148 4.271 2.705 2.580
Other receivables 23.985 21.220 4.408 140
Deferred tax asset 14 23.597 20.721 0 37
Corporation tax 3.418 1.152 0 0
Prepayments 595 1.203 0 0
Receivables 573.723 444618 151.966 172.819
Cash at bank and in hand 55.459 33.020 0 1
Currents assets 803.362 615.325 151.966 172.820
Assets 1.077.847 868.846 426.155 401.639
pwc 13
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Liabilities and equity

Group Parent
Note 2021 2020 2021 2020
TDKK TDKK TDKK TDKK
Share capital 3.100 3.100 3.100 3.100
Reserve for net revaluation under the
equity method 0 0] 62.274 76.754
Other reserves -765 -7.142 0 0
Retained eamings 264.212 244142 211.173 170.246
Proposed dividend for the year 5.000 0 5.000 0
Equity attributable te shareholders
of the Parent Company 271.547 240.100 281.547 250.100
Minority interests 23.250 17.178 0 0
Equity 294797 257.278 281.547 250.100
Provision for deferred tax 14 3.767 4.174 0 0
Provisions relating to investments in
group enterprises 0 0 13.945 16.104
Provisions relating to investments in
associates 6.579 7.517 5.146 7.293
Other provisions 15 2.933 2.272 0 0
Provisions 13.279 13.963 19.091 23.397
Credit institutions 0 10.404 0 0
Other payables 50.983 44.828 0 0
Long-term debt 16 50.983 55.232 0 0
pwc 14
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Balance Sheet 31 December

Liabilities and equity

Group Parent
Note 2021 2020 2021 2020
TDKK TDKK TDKK TDKK

Credit institutions 16 283.951 235.733 30.194 19.749
Trade payables 278.497 153.809 39 43
Payables to group enterprises 95.185 108.350 95.194 108.350
Corporation tax 11.842 9.403 90 0
Other payables 16 49.313 35.078 0 0
Short-term debt 718.788 542.373 125.517 128.142
Debt 769.771 597.605 125.517 128.142
Liabilities and equity 1.077.847 868.846 426.155 401.639
Subsequent events 1
Distribution of profit 13
Contingent assets, liabilities and
other financial obligations 19
Related parties 20
Fee to auditors appointed at the
general meeting 21
Accounting Policies 22
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Cash Flow Statement 1 January - 31 December

Group
Note 2021 2020
TDKK TDKK
Net profit/loss for the year 25.884 18.763
Adjustments 17 60.711 59.108
Change in working capital 18 -14.717 -47.972
Cash flows from operating activities before financial income and
expenses 71.878 29.899
Financial income 9.722 5.621
Financial expenses -36.313 -31.504
Cash flows frem ordinary activities 45.287 4.016
Corporation tax paid -10.964 -20.065
Cash flows from operating activities 34.323 -16.049
Purchase of property, plant and equipment -31.092 -38.040
Fixed asset investments made etc -501 -1.499
Sale of property, plant and equipment 0 241
Sale of fixed asset investments etc 0 1.106
Dividends received from associates 602 6.236
Cash flows from investing activities -30.991 -31.956
Repayment of payables to group enterprises -13.164 -33.883
Raising of loans from credit institutions 37.814 56.533
Cash capital increase 0 50.000
Dividend paid -5.543 -24.925
Cash flows from financing activities 19.107 47.725
Change in cash and cash equivalents 22.439 -280
Cash and cash equivalents at 1 January 33.020 33.300
Cash and cash equivalents at 31 December 55.459 33.020
Cash and cash equivalents are specified as follows:
Cash at bank and in hand 55.459 33.020
Cash and cash equivalents at 31 December 55.459 33.020
pwc 17
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Notes to the Financial Statements
1 Subsequent events

Due to the war in Ukraine we have faced unprecedented price increases on especially vegetable raw materials.
Ukraine and Russia stands for >30% of the World exports of wheat and appx. 60% of sunflower production.

Not only has the prices increased dramatically but also availability is also at stake.

The side effects of the war with huge energy cost and problematic logistics has an impact on nearly all raw
materials.

The challenges we face is coming on top of many of the COVID effects, which also brought disruption on prices
and supply chains.

Group Parent
2021 2020 2021 2020
TDKK TDKK TDKK TDKK
2 Revenue
Geographical segments
Europe 1.062.810 884.713 0 0
Asia 212.447 199.104 0 0
Africa 355413 292.080 0 0
1.630.670 1.375.897 0 0

pwc 18
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Notes to the Financial Statements

Group Parent
2021 2020 2021 2020
TDKK TDKK TDKK TDKK
3 Staff expenses
Wages and salaries 78.122 72.192 0 0
Pensions 2.390 2.453 0 0
Other social security expenses 681 2.085 0 0
Other staff expenses 1.496 945 0 0
82.689 77.675 0 0
Including remuneration to the
Executive Board and Board of Direc-
tors of:
Executive Board 1.980 2.266 0 0
Supervisory Board 160 160 0 0
2.140 2.426 0 0
Average number of employees 341 320 0 0
pwc 19
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Notes to the Financial Statements

4 Financial income

Interest received from group
enterprises

Interest received from associates
Other financial income

Exchange adjustments

5 Financial expenses

Interest paid to group enterprises
Other financial expenses
Exchange adjustments, expenses

6 Tax on profit/loss for the year

Current tax for the year
Deferred tax for the year
Adjustment of tax conceming previous

years

7 Intangible assets

Group Parent

2021 2020 2021 2020

TDKK TDKK TDKK TDKK
0 0 5.498 2.053
0 60 0 60
9.722 5.561 0 0
0 0 284 0
9.722 3.621 5.782 2113
4.212 1.888 4.212 1.888
31.528 29.614 454 336
571 3 571 3
36.311 31.505 5.237 2.227
10.872 15.148 20 0
4.717 -6.145 0 -37
66 8 0 0
6.221 9.011 90 -37

Group

Acquired other

similar rights
TDKK

Cost at 1 January 250

Cost at 31 December 250

pwc 20
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Notes to the Financial Statements

7 Intangible assets (continued)

Group

Acquired other

similar rights
TDKK

Impairment losses and amortisation at 1 January 121
Amortisation for the year 50
Impairment losses and amortisation at 31 December 171
Carrying amount at 31 December 79

8 Property, plant and equipment

Group

Property, plant
Land and Plant and and equipment

buildings machinery in progress

TDKK TDKK TDKK

Cost at 1 January 81.208 213.628 18.111
Exchange adjustment 5.123 11.054 0
Additions for the year 118 20.005 10.970
Disposals for the year 0 -4.188 -540
Cost at 31 December 86.449 240.499 28.541
Impairment losses and depreciation at 1 January 16.818 106.301 0
Exchange adjustment 551 3.578 0
Depreciation for the year 3.048 20.283 0
Reversal of impairment and depreciation of sold assets 0 -3.958 0
Impairment losses and depreciation at 31 December 20417 126.204 0
Carrying amount at 31 December 66.032 114.295 28.541
pwc 21
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Notes to the Financial Statements

Parent
2021 2020
TDKK TDKK
9 Investments in subsidiaries

Cost at 1 January 140.868 126.651
Additions for the year 52.665 14.278
Disposals for the year -4.474 61
Cost at 31 December 189.059 140.868
Value adjustments at 1 January 63.148 89.594
Disposals for the year -374 0
Exchange adjustment 7.756 -10.130
Net profit/loss for the year 15.887 21.629
Dividend to the Parent Company -24.198 -38.006
Reversals for the year of revaluations in previous years 55 61
Value adjustments at 31 December 62.274 63.148
Equity investments with negative net asset value transferred to provisions 13.945 16.104
Carrying amount at 31 December 265.278 220.120

pwc 22
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Notes to the Financial Statements

9

Investments in subsidiaries (continued)

Investments in subsidiaries are specified as follows:

Votes and
Name Place of registered office Share capital ownership
Aller Aqua A/S Christiansfeld, Denmark  TDKK 10.000 100%
Aller Aqua China A/S Christiansfeld, Denmark TDKK 40.629 54,6%
Aller Agua (Qingdao} Co. Ltd. {(subsidiary of Aller
Aqua China A/S} Qingdao, China TRMB 38.333 54,6%
Aller Aqua Polska sp. z.0.0 Golub-Dobrzyn, Poland TPLN 4.573 91%
Aller Aqua Ukraina sp. z.0.0. {subsidiary of Aller Aqua
Polska sp. z.0.0) Ckreg Lwowski, Ukraine ~ TUAH 39 91%
Aller Aqua AM (Armenien) (subsidiary of Aller Aqua
Polska sp. z.0.0) Ararat, Armenia TEURO 61%
Aller Aqua Norway AS Bergen, Norway TNOK 100 100%
Seamatech AS (subsidiary of Aller Aqua Norway AS) Benes, Norway TNCK 1.800 100%
Gulen Marine Farm AS (subsidiary of Aller Aqua
Norway AS) Anneland, Norway TNOK 200 90%
Aller Aqua Research GmbH Bisum, Germany TEUR 25 100%
Aller Aqua Nigeria Limited Lagos, Nigeria TNGA 9.019 100%
Aller Aqua Ghana Limited Akosombo, Ghana TGHS 1.000 90%
Aller Aqua Egypt For Industrialization - S.A.E. Giza, Egypt TEGP 23.967 0%
Aller Aqua Balkan d.o.o Juzno-Backi, Serbia TEURO 90%
Aller Aqua Myanmar Holding ApS Christiansfeld, Denmark  TDKK 40 100%
Aller Aqua Myanmar Feed Company Ltd. (subsidiary Kyauktan Township,
of Aller Aqua Myanmar Holding ApS}) Myanmar TUSD 8.500 100%
A
pwc 23
09.08.2023 kl 14:11 Brgnngysundregistrene Side 48 av 66



- Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 994046055

Notes to the Financial Statements

Group Parent
2021 2020 2021 2020
TDKK TDKK TDKK TDKK
10 Investments in associates
Cost at 1 January 24.961 23.462 21.447 21.447
Additions for the year 500 1.499 0 0
Cost at 31 December 25.461 24.961 21.447 21.447
Value adjustments at 1 January 30.649 37.872 -20.041 -14.697
Exchange adjustment -1.381 2.097 -1.381 2.097
Net profit/loss for the year 3.193 -3.084 3.740 -7.441
Dividends received -602 -6.236 0 0
Value adjustments at 31 December 31.859 30.649 -17.682 -20.041
Equity investments with negative net
asset value transferred to provisions 7.7979 7.517 5.146 7.293
Carrying amount at 31 December 65.099 63.127 8.911 8.699
Investments in associates are specified as follows:
Votes and
Name Place of registered office Share capital ownership
Binderup Mglle Dambrug A/S Nibe, Denmark TDKK 2.054 33%
Aller Ejendomsselskab A/S Christiansfeld, Denmark TDKK 3.000 50%
Aller Aqua Zambia Limited Lusaka, Zambia TZMW 10 40%
Emsland Aller Aqua GmbH Golssen, Germany TEUR 363 45%
11 Other fixed asset investments
Group
Other
investments
TDKK
Cost at 1 January 439
Cost at 31 December 439
Carrying amount at 31 December 439
pwc 24
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Notes to the Financial Statements

Group Parent
2021 2020 2021 2020
TDKK TDKK TDKK TDKK
12 Inventories
Raw materials and consumables 59.093 55.165 0 0
Finished goods and goods for resale 115.087 82.522 0 0
174.180 137.687 0 0
13 Distribution of profit
Proposed dividend for the year 5.000 0 5.000 0
Reserve for net revaluation under the
equity method 0 0 -20.857 -16.691
Minority interests’ share of net
profit/loss of subsidiaries 5.935 4.702 0 0
Retained eamings 14.949 14.061 35.806 30.752
25.884 18.763 19.949 14.061
pwc 25
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Notes to the Financial Statements

Group Parent
2021 2020 2021 2020
TDKK TDKK TDKK TDKK
14 Deferred tax asset
Deferred tax asset at 1 January 16.547 12.118 37 0
Amounts recognised in the income
statement for the year 4.717 6.145 0 37
Other adjustments -1.434 -1.716 -37 0
Deferred tax asset at 31 December 19.830 16.547 0 37
Provision for deferred tax relates to difference between the carrying amount and the tax value of tangible fixed
assets, prepayments, inventories and tax loss carried forward.
The deferred tax asset is recognised as it is expected that the company can utilise the tax loss within a few
years. The prepared budgets, including the expectations for the future, show that the tax loss is expected to be
utilised within a period of 3-5 years.
15 Other provisions
Other provisions for liabilities comprise provisions related to expected local tax claims regarding the group's
activities abroad.
Other provisions 2.933 2.272 0 0
2.933 2.272 0 0
pwc 26
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Notes to the Financial Statements

16 Long-term debt
Payments due within 1 year are recognised in short-term debt. Other debt is recognised in long-term debt.

The debt falls due for payment as specified below:

Group Parent
2021 2020 2021 2020
TDKK TDKK TDKK TDKK
Credit institutions
Between 1 and 5 years 0 10.404 0 0
Long-term part 0 10.404 0 0
Within 1 year 11.998 11.537 0 0
Other short-term debt to credit
institutions 271.953 224,196 30.194 19.749
Short-term part 283.951 235.733 30.194 19.749
283.951 246137 30.194 19.749
Other payables
Between 1 and 5 years 50.983 44.828 0 0
Long-term part 50.983 44.828 0 0
Other short-term payables 49.313 35.078 0 0
100.296 79.906 0 0
pwc 27
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Notes to the Financial Statements

Greup
2021 2020
TDKK TDKK
17 Cash flow statement - adjustments

Financial income -9.722 -5.621
Financial expenses 36.311 31.505

Depreciation, amortisation and impairment losses, including losses and
gains on sales 22.798 21.707
Income from investments in associates -3.192 3.084
Tax on profit/loss for the year 6.221 9.011
Other adjustments 8.295 578
60.711 59.108

18 Cash flow statement - change in working capital
Change in inventories -36.493 -6.414
Change in receivables -123.964 4.897
Change in other provisions 661 -147
Change in trade payables, etc 145.079 -46.308
-14.717 -47.972
pwc 28
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Notes to the Financial Statements

Group Parent
2021 2020 2021 2020
TDKK TDKK TDKK TDKK
19 Contingent assets, liabilities and other financial obligations
Charges and security
The following assets have been placed as security with bankers:
A floating charge of TDKK 100.000
has been provided for debts to banks
with intangible rights, machinery,
inventories and receivables with a
book value of 172.542 157.559 0 0
Rental and lease obligations
Lease obligations, period of non-
terminability until the 1 January 2030 20.445 22101 0 0

The company has also entered into operational lease contracts in a limited scale. The lease contracts amounts

to TDKK 529.

Other contingent liabilities

The group companies are jointly and severally liable for tax on the jointly taxed incomes etc of the Group. The

total amount of corporation tax payable is disclosed in the Annual Report of Hans Erik Bylling Holding ApS,

which is the management company of the joint taxation purposes. Moreover, the group companies are jointly

and severally liable for Danish withholding taxes by way of dividend tax, tax on royalty payments and tax on un-

eamed income. Any subseguent adjustments of corporation taxes and withholding taxes may increase the

Company’s liability.

The parent company has issued an on-demand guarantee for a subsidiary's entreprise’s loan with USD 0.6

million equivalent to DKK 4.0 million.

The parent company has issued an on-demand guarantee for an associated entreprise’s loan with USD 2.75

million, equivalent to DKK 18.2 million.

The parent company has issued a guarantee of payment for subsidiary’s debt to a bank. The debt was DKK 91

million as at 31. december 2021.

pwc
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Group Parent
2021 2020 2021 2020
TDKK TDKK TDKK TDKK
19 Contingent assets, liabilities and other financial obligations (continued)

The parent company has issued a guarantee of payment for subsidiary's debt to a bank of up to RMB 55.9

million, equivalent to DKK 57.6 million.

The parent company has issued an on-demand guarantee for a subsidiary's entreprise’s loan with EUR 0.8

million, equivalent to DKK 6 million.
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20 Related parties

Basis
Contrelling interest
Hans Erik Bylling CEO and ultimative owner
Hans Erik Bylling Holding ApS Parent company
Other related parties
Carsten Jagrgensen Member of the board of Directors
Henrik Thygesen Halken Member of the board of Directors
Rolf Manfred Ebbesen Member of the board of Directors
Anders Carge Bylling Member of the board of Directors
Monica Reib Member of the board of Directors
Erik Munk Poulsen Member of the board of Directors

Transactions

The Company has chosen only to disclose transactions which have not been made on an arm’s length basis in

accordance with section 98(c)7) of the Danish Financial Statements Act.

Consolidated Financial Statements

The company is included in the consolidated report for the parent company

Name Place of registered office

Hans Erik Bylling Holding ApS Allervej 130, 6070 Christiansfeld
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Group Parent
2021 2020 2021 2020

TDKK TDKK TDKK TDRK
21 Fee to auditors appointed at the general meeting

PwC
Audit fee 301 345 0 39
Tax advisory services 96 95 0 8
Other services 137 162 0 7
534 602 0 54
BDO
Audit fee 128 115 0 0
Tax advisory services 19 19 0 0
Other services 15 15 0 0
162 149 0 0
Other auditors
Audit fee 125 80 0 0
Tax advisory services 62 62 0 0
Other services 10 0 0 0
197 142 0 0
893 893 0 54
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22 Accounting Policies

The Annual Report of Aller Aqua Group A/S for 2021 has been prepared in accordance with the provi-
sions of the Danish Financial Statements Act applying to large enterprises of reporting class C.

The accounting policies applied remain unchanged from last year.
The Consolidated and Parent Company Financial Statements for 2021 are presented in TDKK.

Recognition and measurement

Revenues are recognised in the income statement as earned. Furthermore, value adjustments of financial
assets and liabilities measured at fair value or amortised cost are recognised. Moreover, all expenses
incurred to achieve the earnings for the year are recognised in the income statement, including deprecia-
tion, amortisation, impairment losses and provisions as well as reversals due to changed accounting esti-
mates of amounts that have previously been recognised in the income statement.

Assets are recognised in the balance sheet when it is probable that future economic benefits attributable
to the asset will flow to the Company, and the value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when it is probable that future economic benefits will flow
out of the Company, and the value of the liability can be measured reliably.

Assets and liabilities are initially measured at cost. Subsequently, assets and liabilities are measured as
described for each item below.

Basis of consolidation

The Consolidated Financial Statements comprise the Parent Company, Aller Aqua Group A/S, and subsi-
diaries in which the Parent Company directly or indirectly holds more than 50% of the votes or in which
the Parent Company, through share ownership or otherwise, exercises control. Enterprises in which the
Group holds between 20% and 50% of the votes and exercises significant influence but not control are
classified as associates.

On consolidation, items of a uniform nature are combined. Elimination is made of intercompany income
and expenses, shareholdings, dividends and accounts as well as of realised and unrealised profits and

losses on transactions between the consolidated enterprises.

The Parent Company’s investments in the consolidated subsidiaries are set off against the Parent Compa-
ny’s share of the net asset value of subsidiaries stated at the time of consolidation.
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22 Accounting Policies (continued)

Minority interests

Minority interests form part of the Group’s total equity. Upon distribution of net profit, net profit is
broken down on the share attributable to minority interests and the share attributable to the share-
holders of the Parent Company. Minority interests are recognised on the basis of a remeasurement of
acquired assets and liabilities to fair value at the time of acquisition of subsidiaries.

Minority interests are initially measured at their proportionate share of the fair value of the acquired
entity’s identifiable net assets. In this way, only goodwill related to the Parent Company’s share of the
entity acquired is recognised.

On subsequent changes to minority interests where the Group retains control of the subsidiary, the
consideration is recognised directly in equity.

To the extent that the parent company's shareholders have assumed a legal obligation to settle the
minority interests by cash payment, this obligation is recognized as a debt obligation and not as a
minority interest. The debt obligation is measured at fair value corresponding to the expected
redemption amount. Value adjustments are entered as a financial item in the income statement.

Leases

Leases in terms of which the Group assumes substantially all the risks and rewards of ownership (finance
leases) are recognised in the balance sheet at the lower of the fair value of the leased asset and the net
present value of the lease payments computed by applying the interest rate implicit in the lease or an
alternative borrowing rate as the discount rate. Assets acquired under finance leases are depreciated and
written down for impairment under the same policy as determined for the other fixed assets of the
Group.

The remaining lease obligation is capitalised and recognised in the balance sheet under debt, and the inte-
rest element on the lease payments is charged over the lease term to the income statement.

All other leases are considered operating leases. Payments made under operating leases are recognised in
the income statement on a straight-line basis over the lease term.

Translation policies

Transactions in foreign currencies are translated at the exchange rates at the dates of transaction.
Exchange differences arising due to differences between the transaction date rates and the rates at the
dates of payment are recognised in financial income and expenses in the income statement. Where
foreign exchange transactions are considered hedging of future cash flows, the value adjustments are
recognised directly in equity.

Receivables, payables and other monetary items in foreign currencies that have not been settled at the

A
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22 Accounting Policies (continued)

balance sheet date are translated at the exchange rates at the balance sheet date. Any differences between
the exchange rates at the balance sheet date and the rates at the time when the receivable or the debt
arose are recognised in financial income and expenses in the income statement.

Fixed assets acquired in foreign currencies are measured at the transaction date rates.

Revenue

Information on business segments and geographical segments based on the Group s risks and returns
and its internal financial reporting system. Business segments are regarded as the primary segments.

Income Statement

Revenue

Revenue from the sale of goods is recognised when the risks and rewards relating to the goods sold have
been transferred to the purchaser, the revenue can be measured reliably and it is probable that the econo-
mic benefits relating to the sale will flow to the Group.

Services are recognised at the rate of completion of the service to which the contract relates by using the
percentage-of-completion method, which means that revenue equals the selling price of the service com-
pleted for the year. This method is applied when total revenues and expenses in respect of the service
and the stage of completion at the balance sheet date can be measured reliably, and it is probable that the
economic benefits, including payments, will flow to the Group. The stage of completion is determined on
the basis of the ratio between the expenses incurred and the total expected expenses of the service.
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Revenue is measured at the consideration received and is recognised exclusive of VAT and net of
discounts relating to sales.

Expenses for raw materials and consumables

Expenses for raw materials and consumables comprise the raw materials and consumables consumed to
achieve revenue for the year.

Other external expenses

Other external expenses comprise indirect production costs and expenses for premises, sales and
distribution as well as office expenses, etc.

Staff expenses

Staff expenses comprise wages and salaries as well as payroll expenses.

Amortisation, depreciation and impairment losses

Amortisation, depreciation and impairment losses comprise amortisation, depreciation and impairment
of intangible assets and property, plant and equipment.

Other operating income and expenses

Other operating income and other operating expenses comprise items of a secondary nature to the main
activities of the Group.

Income from investments in subsidiaries and associates

The items “Income from investments in subsidiaries” and “Income from investments in associates” in the
income statement include the proportionate share of the profit for the year.

Finanecial income and expenses

Financial income and expenses are recognised in the income statement at the amounts relating to the fi-
nancial year.

Tax on profit/loss for the year

Tax for the year consists of current tax for the year and changes in deferred tax for the year. The tax
attributable to the profit for the year is recognised in the income statement, whereas the tax attributable
to equity transactions is recognised directly in equity.
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22 Accounting Policies (continued)

The Company is jointly taxed with Hans Erik Bylling Holding ApS. The tax effect of the joint taxation is
allocated to enterprises in proportion to their taxable incomes.

Balance Sheet

Intangible assets

Patents and licences are measured at the lower of cost less accumulated amortisation and recoverable
amount. Patents are amortised over the remaining patent period, and licences are amortised over the
licence period; however not exceeding 5 years.

Property, plant and equipment

Property, plant and equipment are measured at cost less accumulated depreciation and less any accumu-
lated impairment losses.

Cost comprises the cost of acquisition and expenses directly related to the acquisition up until the time
when the asset is ready for use.

Interest expenses on loans raised directly for financing the construction of property, plant and equipment
are recognised in cost over the period of construction.

Depreciation based on cost reduced by any residual value is calculated on a straight-line basis over the
expected useful lives of the assets, which are:

Buildings 20-50 years
Plant and machinery 5-15 years
Other fixtures and fittings,

tools and equipment 5-15 years

Depreciation period and residual value are reassessed annually.

Impairment of fixed assets

The carrying amounts of intangible assets and property, plant and equipment are reviewed on an annual
basis to determine whether there is any indication of impairment other than that expressed by amortisa-
tion and depreciation.

If so, the asset is written down to its lower recoverable amount.
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22 Accounting Policies (continued)

Investments in subsidiaries and associates

Investments in subsidiaries and associates are recognised and measured under the equity method.

The items “Investments in subsidiaries” and “Investments in associates” in the balance sheet include the
proportionate ownership share of the net asset value of the enterprises calculated on the basis of the fair
values of identifiable net assets at the time of acquisition with deduction or addition of unrealised inter-
company profits or losses and with addition of the remaining value of any increases in value and goodwill
calculated at the time of acquisition of the enterprises.

The total net revaluation of investments in subsidiaries and associates is transferred upon distribution of
profit to “Reserve for net revaluation under the equity method® under equity. The reserve is reduced by di-
vidend distributed to the Parent Company and adjusted for other equity movements in the subsidiaries
and the associates.

Subsidiaries and associates with a negative net asset value are recognised at DKK 0. Any legal or con-
structive obligation of the Parent Company to cover the negative balance of the enterprise is recognised in
provisions.

Fixed asset investments

Fixed asset investments, which consist of listed bonds and shares, are measured at their fair values at the
balance sheet date. Fair value is determined on the basis of the latest quoted market price.

Investments which are not traded in an active market are measured at the lower of cost and recoverable
amount.

Inventories

Inventories are measured at the lower of cost under the FIFOQ method and net realisable value.

The net realisable value of inventories is calculated at the amount expected to be generated by sale of the
inventories in the process of normal operations with deduction of selling expenses. The net realisable
value is determined allowing for marketability, obsolescence and development in expected selling price.

The cost of goods for resale, raw materials and consumables equals landed cost.

The cost of finished goods and work in progress comprises the cost of raw materials, consumables and di-
rect labour with addition of indirect production costs. Indirect production costs comprise the cost of indi-
rect materials and labour as well as maintenance and depreciation of the machinery, factory buildings
and equipment used in the manufacturing process as well as costs of factory administration and manage-
ment.

A
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22 Accounting Policies (continued)

Receivables

Receivables are measured in the balance sheet at the lower of amortised cost and net realisable value,
which corresponds to nominal value less provisions for bad debts.

Prepayments

Prepayments comprise prepaid expenses concerning rent, insurance premiums, subscriptions and inte-
rest.

Equity

Dividend

Dividend distribution proposed by Management for the year is disclosed as a separate equity item.

Provisions

Provisions are recognised when - in consequence of an event occurred before or on the balance sheet date
- the Group has a legal or constructive obligation and it is probable that economic benefits must be given
up to settle the obligation.

Deferred tax assets and liabilities

Deferred income tax is measured using the balance sheet liability method in respect of temporary differen-
ces arising between the tax bases of assets and liabilities and their carrying amounts for financial repor-
ting purposes on the basis of the intended use of the asset and settlement of the liability, respectively.

Deferred tax assets are measured at the value at which the asset is expected to be realised, either by elimi-
nation in tax on future earnings or by set-off against deferred tax liabilities within the same legal tax
entity.

Deferred tax is measured on the basis of the tax rules and tax rates that will be effective under the legisla-
tion at the balance sheet date when the deferred tax is expected to crystallise as current tax. Any changes
in deferred tax due to changes to tax rates are recognised in the income statement or in equity if the de-
ferred tax relates to items recognised in equity.

Current tax receivables and Labilities

Current tax liabilities and receivables are recognised in the balance sheet as the expected taxable income
for the year adjusted for tax on taxable incomes for prior years and tax paid on account. Extra payments
and repayment under the on-account taxation scheme are recognised in the income statement in finan-
cial income and expenses.

pwc 39

09.08.2023 kI 14:11 Brgnngysundregistrene Side 64 av 66



- Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 994046055

Notes to the Financial Statements
22 Accounting Policies (continued)

Financial debts

Loans, such as loans from credit institutions, are recognised initially at the proceeds received net of
transaction expenses incurred. Subsequently, the loans are measured at amortised cost; the difference
between the proceeds and the nominal value is recognised as an interest expense in the income statement
over the loan period.

Mortgage loans are measured at amortised cost, which for cash loans corresponds to the remaining loan.
Amortised cost of debenture loans corresponds to the remaining loan calculated as the underlying cash
value of the loan at the date of raising the loan adjusted for depreciation of the price adjustment of the
loan made over the term of the loan at the date of raising the loan.

Other debts are measured at amortised cost, substantially corresponding to nominal value.

Cash Flow Statement

The cash flow statement shows the Group’s cash flows for the year broken down by operating, investing
and financing activities, changes for the year in cash and cash equivalents as well as the Group”s cash
and cash equivalents at the beginning and end of the year.

Cash flows from operating activities

Cash flows from operating activities are calculated as the net profit/loss for the year adjusted for changes
in working capital and non-cash operating items such as depreciation, amortisation and impairment los-
ses, and provisions. Working capital comprises current assets less short-term debt excluding items
included in cash and cash equivalents.

Cash flows from investing activities

Cash flows from investing activities comprise cash flows from acquisitions and disposals of intangible as-
sets, property, plant and equipment as well as fixed asset investments.

Cash flows from financing activities

Cash flows from financing activities comprise cash flows from the raising and repayment of long-term
debt as well as payments to and from shareholders.

Cash and cash equivalents

Cash and cash equivalents comprise "Cash at bank and in hand”.

The cash flow statement cannot be immediately derived from the published financial records.
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Financial Highlights

Explanation of financial ratios

Gross margin Gross profit x 100
Revenue
Profit margin Profit before financials x 100
Revenue
Return on assets Profit before financials x 100
Total assets
Solvency ratio Equity at year end x 100

Total assets at year end

Return on equity Net profit for the year x 100
Average equity
EBITDA margin EBITDA x 100
Revenue
EBIT margin EBIT x 100
Revenue
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