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Resultatregnskap

Belgp i: NOK Note 2021 2020
RESULTATREGNSKAP

Inntekter

Salgsinntekt 2 5172 881 000 5 108 586 000
Sum inntekter 5172881 000 5108 586 000
Kostnader

Cost of goods sold 13 5118 295 000 4984 257 000
L gnnskostnad 3,15 64 443 000 56 934 000
Avskrivning pavarige driftsmidler og immaterielle eiendeler 7 2239 000 967 000
Annen driftskostnad 4 32612 000 24916 000
Sum kostnader 5217 589 000 5067 074 000
Driftsresultat -44 708 000 41 512 000
Finansinntekter og finanskostnader

Inntekt pdinvestering i datterselskap og tilknyttet selskap 6,8 358 846 000 139 872 000
Gain on financial assets 6,17 28994 000 13 223 000
Sum finansinntekter 387 840 000 153 095 000
Net interest expenses 6,13 -34 730 000 -32 137 000
Net other financial expenses 6,17 7 889 000 11 416 000
Sum finanskostnader -26 841 000 -20 721 000
Netto finans 414 681 000 173816 000
Ordinaart resultat for skattekostnad 369 973 000 215 328 000
Skattekostnad pa ordinaat resultat 12 8532 000 -4 157 000
Ordinart resultat etter skattekostnad 361 441 000 219 485 000
Arsresultat 361 441 000 219485 000
Overfaringer og disponeringer

Ordinaat utbytte 11 130 717 000
Udekket tap 11 159 995 000 -64 320 000
Allocated from/to reserve for valuation variances 11 201 446 000 153 089 000
Sum overferinger og disponeringer 361 441 000 219 486 000
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Arsregnskap regnskapsaret 2021 for 864234232

Balanse

Belgp i: NOK Note 2021 2020
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Utsatt skattefordel 12| 4624 000 9000 000
Sum immaterielle eilendeler 4624 000 9 000 000
Varigedriftsmidler

Other operating assets 7,15 7511 000 9603 000
Sum varige driftsmidler 7511 000 9603 000
Finansielle anleggsmidler

Investering i datterselskap 1 932 489 000 1175889 000
Investeringer i tilknyttet selskap 352 787 000 672 655 000
Investmentsin other shares 1000 12 048 000
Other non-current receivables 9 2 159 000 46 904 000
Sum finansielle anleggsmidler 2287 436 000 1907 496 000
Sum anleggsmidler 2299571 000 1926 099 000
Omlgpsmidler

Varer

Inventory 10,15 57 085 000 67 903 000
Sum varer 57 085 000 67 903 000
Fordringer

Accounts receivables 13,15 269 106 000 127 376 000
Other Group receivables 13,15 0 20292 000
Other receivables 53 340 000 90 864 000
Sum fordringer 322 446 000 238532 000
Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende 16 2 955 242 000 2372047 000
Sum bankinnskudd, kontanter og lignende 2 955 242 000 2372047 000
Sum omlgpsmidler 3334773000 2678482 000
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Balanse

Belgp i: NOK Note 2021 2020
SUM EIENDELER 5634 344 000 4604 581 000
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Sel skapskapital 11 43572 000 43572 000
Beholdning av egne aksjer 11 -198 000 -653 000
Annen innskutt egenkapital 11 82 030 000 82 030 000
Sum innskutt egenkapital 125 404 000 124949 000
Opptjent egenkapital

Reserve for valuation variances 11 1 308 510 000 1142 237 000
Annen egenkapital 11 1804 739 000 1 488 450 000
Sum opptjent egenkapital 3113 249 000 2630687 000
Sum egenkapital 3238 653 000 2755 636 000
Gjed

Langsiktig gjeld

Pensjonsforpliktel ser 5 24817 000 23703 000
Sum avsetninger for forpliktelser 24 817 000 23703000
Annen langsiktig gjeld

Gjeld til kredittinstitusjoner 14,15 1814 706 000 1200 000 000
Long-term leasing liabilities 7 304 000 9023 000
Sum annen langsiktig gjeld 1822 010000 1209 023 000
Sum langsiktig gjeld 1 846 827 000 1232 726 000
Kortsiktig gjeld

Leverandergjeld 13 525 489 000 442 341 000
Betalbar skatt 12 0 2803 000
Public charges payable 4848 000 6 315 000
Utbytte 11 0 130 717 000
Annen kortsiktig gjeld 13 18 526 000 34 043 000
Sum kortsiktig gjeld 548 863 000 616 219 000
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Balanse

Belgp i: NOK Note 2021 2020
sum gjeld 2 395 690 000 1 848 945 000
SUM EGENKAPITAL OG GJELD 5634 343 000 4 604 581 000

POSTER UTENOM BALANSEN
Garantistillelser 15 1567 000 1567 000
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Konsernetsresultatregnskap

Belgp i: NOK Note 2021 2020
RESULTATREGNSKAP
Inntekter
Salgsinntekt 2 5800 895 000 5118 867 000
Sum inntekter 5800 895 000 5118 867 000
K ostnader
Varekostnad 4 683 289 000 4 393 881 000
L annskostnad 19,20 242 616 000 166 995 000
Avskrivning pavarige driftsmidler og immaterielle eiendeler 3,78 149 897 000 100 747 000
Annen driftskostnad 6,13,2 380 833 000 210992 000
5,26
Fair value adjustment 15 -111 668 000 136 657 000
Production fees 19 106 000
Income from associates 11 -35 356 000 1985 000
Sum kostnader 5328 717 000 5011 257 000
Driftsresultat 472 178 000 107 610 000
Finansinntekter og finanskostnader
Gain financial assets 17,21 307 528 000 -8 165 000
Sum finansinntekter 307 528 000 -8 165 000
Net interest expenses 21 60 395 000 13 276 000
Net other finansial income/expences 21 -15 934 000 13 198 000
Sum finanskostnhader 44 461 000 26 474 000
Netto finans 263 067 000 -34 639 000
Ordinaart resultat for skattekostnad 735 245 000 72 971000
Skattekostnad pa ordinaat resultat 14 41 836 000 -1717 000
Ordinaxt resultat etter skattekostnad 693 409 000 74 688 000
Arsresultat 693 409 000 74 688 000
Minoritetsinteresser 4 76 047 000 -5426 000
Arsresultat etter minoritetsinter esser 617 362 000 80 114 000
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Konsernetsresultatregnskap

Belgp i: NOK Note 2021 2020
Trandation differences from associatedd companies -17 486 000 14 436 000
Cash flow hedges (net of tax) 17 -13 276 000 15098 000
Actuarial gaing/losses on defined benefit plans (net of tax) 20 -1462 000 4018 000
Sum resultatkomponenter for IFRS-foretak -32 224 000 33552 000
Totalresultat 585 138 000 113 666 000
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Arsregnskap regnskapsaret 2021 for 864234232

Konsernets balanse

Belgp i: NOK Note 2021 2020

BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Licencesincl. other intangibles 3,10 1653 720 000 948 616 000

Utsatt skattefordel 14 19 479 000 0

Sum immaterielle eiendeler 1 673 199 000 948 616 000

Varigedriftsmidler

Buildings, boats, fleets & other operating assets 7,10 3493 100 000 2042 887 000

Right-of-use assets 8,10 379 764 000 308 872 000

Sum varige driftsmidler 3872864 000 2351 759 000

Finansielle anleggsmidler

Investeringer i tilknyttet selskap 11 427 352 000 721 856 000

Other financial assets 4628 000 3999 000

Other long-term receivables 6,16,2 2 159 000 46 904 000
7

Sum finansielle anleggsmidler 434 139 000 772 759 000

Sum anleggsmidler 5980 202 000 4073134000

Omlgpsmidler

Varer

Inventories 10,24 139 304 000 104 275 000

Biological assets 5,10,1 1785 781 000 1282 006 000
5

Sum varer 1 925 085 000 1386 281 000

Fordringer

Accounts receivables 6,10,1 327 543 000 150 539 000
6

Other short-term receivables and prepayments 6,16,1 144 215 000 166 002 000
7

Sum fordringer 471 758 000 316 541 000

Bankinnskudd, kontanter og lignende
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Konsernets balanse

Belgp i: NOK Note 2021 2020

Bank deposits 9,16,1 18 484 000 7 302 000
8

Restricted bank deposits 9,16,1 46 705 000 31 451 000
8

Sum bankinnskudd, kontanter og lignende 65 189 000 38 753 000

Sum omlgpsmidler 2 462 032 000 1741 575 000

SUM EIENDELER 8442 234 000 5814 709 000

BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Share capital 22,23 43572 000 43572 000

Treasury shares 22,23 -198 000 -653 000

Retained earnings 22,23 3629 466 000 3048 177 000

Sum innskutt egenkapital 3672840 000 3091 096 000

Minoritetsinteresser 770509 000 39 596 000

Sum egenkapital 4 443 349 000 3130692 000

Gjeld

Langsiktig gjeld

Pensjonsforpliktel ser 20 24 817 000 23703 000

Utsatt skatt 14 555 392 000 365 569 000

Sum avsetninger for forpliktelser 580 209 000 389 272 000

Annen langsiktig gjeld

Long-term leasing liabilities 9,10,2 237 150 000 178 514 000
5

Non-current interest bearing debt 9,10,1 1991 682 000 1200 000 000
6

Sum annen langsiktig gjeld 2228832 000 1378 514 000

Sum langsiktig gjeld 2809 041 000 1767 786 000
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Arsregnskap regnskapsaret 2021 for 864234232

Konsernets balanse
Belgp i: NOK Note 2021 2020
Kortsiktig gjeld
Current interest bearing debt 9,10,1 362 092 000 178 307 000
6
Short-term leasing liabilities 9,10,2 55 703 000 48512 000
5
Accounts payables 16 660 870 000 617 937 000
Betalbar skatt 14 140 000 3752 000
Annen kortsiktig gjeld 12,16, 111 038 000 67 723 000
17
Sum kortsiktig gjeld 1189 843 000 916 231 000
Sum gjeld 3998 884 000 2684017 000
SUM EGENKAPITAL OG GJELD 8442 233 000 5814 709 000
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uens Tlphone.7 45404083 Idependent Auditor's Report - Norway Royal Salman ASA
Intemet werw Jpmg o
Enkse 55 174627 VA
Key Audit Matters.

To the General Meeting of Morway Royal Samaon ASA
Independent Auditor’s Report

Report on the Audit of the Financial Statements

Ophnion

We have audited the financial statements of Norway Royal Salmon ASA, which comprise.

The financial statements of the parent company Nerway Royal Salmon ASA {the Company},
whieh comprise the balance sheet as at 31 December 2021, the income statement and cash
flow for the year then ended, and notes fo the financial statements, including 2 summary of
significant aceounting policies, and

The consolidated financal statements of Norway Royal Salmon ASA and its subsidiaries (the
Group), which compr se the statement of financial position as.at 31 December 2021, the
<consoligated income statlement, consolidated sialement of comprehensive income,
<consolidated statement of changes in equity and conse lidated statement of cash flows for the
year then ended, and notes to the financial statements, including a summary of significart
accounting pelicies.

In our opinion:
+ the financial statements comply with ap plicable Statutory requirements,
+ theTinancial statements give a rue and Tair view of the financial position of the Company as at
31 December 2021, and its financial performance and its cash flows for the year then ended in

accordance with the Norwegian Accourting Actand accounting standards and practices
generally accepted in Norway, and

the financial statements give a true and fair view of the financial position of the Group as at 31
December 2021, and its financial performance and its cash flows for the year then ended in
accordance with |nternational Financial Reporting Standards as adepted by the EU.

Our epinion is consistent with our additional report fo the Audit Committee.

Basis for Opinien

Ve condueted our audit in aceordance with International Siandards on Auditing (1SAs). Our
responsibiliies under those standards are further described in the Audtor’s Responsibitiies for the
Auttit of the Financial Statements section of our report. We are independent of the Company and the
roup as required by laws and regulations and the International Ethics Standards Board for
Accountants' International Code of Ethics for (inc uging

Ingependence Standards} (IESRA Code), and we have ulfiled our other ethical resporsibilities in
accordance with these requirements. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide @ basis for our opinion.

To the best of our knowledge and belief, ne prohibited non-audit services referred to in the Audit

Based on the size of bislogical assels, We assessed the Group's notes related to
Regulation (537/2014} Article 5.1 have been provided measurament Wa‘,‘,a‘uegmg exarcise of | Measurement and valuation of biclogical assets,
g included in Note 1.4 Summary of important

Ve have besn the auditor of the Company for 3 years frm the election by the general meeting of the ludgement. ;‘(O;‘":”:r‘f;m"“,:;i\‘fe"{‘:gzw accountng principies, Note 1.8 Imporiant
shareholders on 6 June 2019 for the accounting year 2019, Valus adusment on the net reslt or the accounting esiimaes and judgements and Note 5.

year, we consider the measurement and Biological assets.

valuation of biological asses o be a key

audt matter

Key autit matiers are those matters that, in our professional judgment, were of most significance in
our augit of the financial siatements of the current peried. These matters were addressed in the
context of oUr aLit of the financial statements as a whole, and in forming eLr opinion thereon, and we
do not provide a separate opinion on these matters.

1 Measurement and valuation of biological assets

Reference s made to Noie 1.4 Summary of imporiant accounting principles, Note 1.5 Important
accounting estimates and judgements and Note 5. Biological assets.

Tne key audit matter How the matter was aderessed n our audt
Norway Royal Salmen ASA measure We have establshed an Ungerstanding of the
biobgical assets at fair value in accordance | control environment and the Group's process for
with 1AS 41. As per 31 December 2021, the | accounting for biological assets.

book value of biokgical assets is TNOK
1785 781, This constitute 21 % of the We have reconciled the perod's movement in the
Broup's total assets. stock of live fish bath in numbers and in biomass.
Forasamp of Smott releases, we tested the
The book value of biological assefs consists | number of fish registered in the biomass system
of biological assets measured at cost of againstexternal invoices.

TNOK 1573 278, and a fair value agjustment
of THOK 212 503. The change in fair value in | For the operating segment Fish Farming - Farming
2021 was TNOK 96 631 Norway, we have compared the accumuiated feed
factor on a project level with industry siatistics. We
Biological assets consists of the Group's Iive | have furthermore evaluated the Group's routines for
fish stock held at seafarms, roe and smoltin | the reconciliation of stock of feed and contralied a
the operating segment Fish Famiing — selection of feed purchases in the period

Farming Norway and Farming Iceland.
We assessed the aocuracy of bismass estimates by
In accordanes wilh IAS 41, bielogkal assets | comparing the actual harvested bomass on

should be measured at fair value. Far value | projects harvested in 2021 with estimated biomass,
is determined in aceordance with IFRS 13
Effective markets for the sale of live fish We have tested the roLp's model for

stock o not exist, and the valuation of measurement and valuation of biological assets at
biohgical assets imply an estimation of fair | far value for mathematical accuracy.

walue in a hypothetical market for e fish
stock. This estimate s based on several Our assessment of the assumptions included a
assumptions, including comparison of prices Used with observable market
prices on the estimated time of harvest. We have
The stock of biclogical assets furthermare assessed the menthly discounting
Future prices faetor Lsed against industry practice.

Monthly discounting factor
Mortality and quality of the Ive fisn | EXPeCied mortality and qualty of live fish stock was
stock evaluated on the basis.of historical data. The
Estimated tme of harvest estimated time of harvest was reconcied to the
Group's buggets. We recalculated the Group's

The estimation of fair value of blolagical disclosed sensitivities of biokgical assets for
assels is complex and requires the exercise | STANGES in price, discounting faciar, biomass,

of judgement by management estimated time of harvest and production cost

31.08.2022 kil 15:11
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Other

The Board of Directars and the Managing Directar for the

in the Board of Directors' report and the other information accom pany ing the financial statements, The
other information comprises information in the annual report, but does not include the financial
statements and our audtor's report thereon. Our opinion on the financial stalements does not cover
the information in the Board of Directers' report nof the ather information accompanying the financial
statements.

In eonnection wih our audit of the financial statements, our responsibilty is to read the Board of
Direclors’ repart and the other information accompanying the financial statements. The purpese is to
consider if there is material inconsistency between the Board of Directors' freport and the other
information the financial stalements and the financial statements or our knowledge
obiained in the audit, or whether the Board of Difectors' report and the other accompanying
information otherwise appears 1o be malerially misstated. We are required (o report if there is.
material misstalement in the Board of Directors' report of the other information accompanying the
financial statements. We have nothing to report in this regard

Based on our knowledge oblained in the audi, it is our opinion that the Roard of Directors' report

+ is consistent with the financial stalements and

- contains the information required by applicable legal requirements.
Our opinian on the Board of Difesior's [eport applies corespandingly 1o the statement on Gorporale
Governance and the statement of Corporate Social Responsibility as included in the Board of

Directors report.

Responsibilities of Management for the Financial Statements

for the of financial statements that give a true and fair view in
ace0rgancs with 16 Nonwatian AGisuNIng AGt and aceouing Standarts and pacioes ganaraly
accepted in Norway, and for the preparation and true and fair view of the consolidated financial

tatements of the Group in with Financial Reporting Stangards as adopted
by the EU, and for such internal control as management determines is necessary lo enable the
preparation of firancial statements that are free from material misstatement, whether due to fraud or
error.

In preparing the financial stalements, management is responsible for assessing the Com pany's and
the Group's abily 1o continue as a going conce, disclesing, 2s applicable, matiers related 10 going
concern. The financial stalements of the Company use the going concern basis of accounting insofar
asit is not kely that the enterprse wil esase operations. The consolidated financial statements of the
Group use the going concern basis of accounting unless management sither intends to liquidate the
Group or to cease operations, of has no realistic atemative but o 4o 5o.

Audilor's Responsibilities for the Auditof the Financial Statements

Our objectives are to obtain reasenable assurance about whether the financial statements as 2 whole
are free flom materal misstatement, whether due to fraud or error, and to issue an auditor's & port that
includes our opinion. Reasenable assurance is a high kevel of assurance, but is not a guarantee that
an audt condueted in with 1SAs will always detecta material when it exdsts
Misstatements. can arise from fraud or errer and are considered material if, individually o in aggregate,
they could reasonably be expected o influence the economic decisions of users taken on the basis. of
these financial statements

s part of an audit in accordance with 1SAs, we exercise professional judgment and maintain
professional scepticism throughoL the audt. W also

«  identily and assess the risks of material misstatement of the financial statements, whether due
to fralid or efTor. We design and perform audit procedures responsne 1o those risks, and

M Independent Auditor's Re port - Narway Royal Saiman ASA

obtain audit evidence that is suficient and appropriate to provide a basis for oUr opinion. The
risk of net detecting a materal misstatem ent resulting from fraud is higher than for one
resuting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, er the ovarride of internal contral

obtain an understanding of internal control relevant to the audit in order to design audit
thatare inthe but not for the purpese of expressing an
opinion on the effectiveness of the Company's or the Group's internal centrol.

evaluate the appropriatness of accounting policies Used and the reasonableness of
accounting estimates and related dsciosures mate by management

conclude on the appropriateness of management's use of the going concer basis of
accounting, and, based on the audh evidence obtained, whether a material uncertainty exists
related {0 events or cenditions that may cast signficant doubt on the Company and the
Broup's ability to eontinue as a going concen. Ifwe conclde thata material Uncertainty
«xists, we are required 1o draw attention in cur avditar's report to the related disclosures in the
finaneial statements. or, I Such disciosures are inadequate, o modfy our epinion, Our
<conclusions are based on the audi evidence oblained Up o the date of our auditor's report
However, future events or condtions may cause the Company and the Group to cease to
<continue as a going concern.

evaluate the overall presentation, structure and content of the financial statements, including
1he disclosures, and whether the financial Statements represent the Undertying transactiors
and events ina manner that achieves a frue and fair view.

obtain sufficient appropriate audit evidence regarding the financial information of the entities or
business.acilvities within the Group 1o express an opinion on the consolidated financial
sialements. We are responsible for the direction, supervision and performanes of the group
audit Wa reman sokely [8spansiblé for our audit apinion

We comm unicate with the Board of Directers regarding, ameng other matters, the planned scope and
timing of the audt and signficant audit findings, including any signficant deficiencies in interal control
thai we identfy during our aud

We also provide the Audit Commitiee w\lh a stalement that we have complied with relevant ethical
ing with them ail

matters that may reasonably be Lhought 5 boar on our independence, and where appicable, related

safeguards.

From the matters communicated with the Beard of Directors, we determine those matters that were of
most significance in the audt of the financial statements. of the current period and are therefore the
key audit matters. We describe these matters in our auditor's report unless law or regulation preciudes.
public disclosure aboLt the matteror when, in extremely rare ¢ reUmstances, we determine that a
matter shoui not be communiated in oLr repert because the adverse €onseqLenees of doing so
would reasonably be expected to outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

Repart on with Regulation on European Single E Bctronic Format (ESEF)

Opinion

We have performed an assLrance engagement to obtain reasonable assurance that the ﬁnancla\
statements with file name 5967007LIEEXZXGB0870-2021-12-31-en have been prej

accordance with Section 5-5 of the Norwegian Securities Trading Act (Vermpapwnarneuwen) andthe
accom panying Regulation on European Single Electronic Formal (ESEF).

Inour opinion, the financial statements have been prepared, in all material respects, in accordance
With the requirements of ESEF.

Management's Responsibilities

31.08.2022 kil 15:11
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tManagement is responsible for preparing, tagging and publishing the financial statements in the single
electronic reporling format required in ESEF. This responsibility comprises an adequate process and
the inferal control procedures which management determines is necessary for the preparation,
tagging and publication of the financial statements

Auditor's Responsibilties
Our responsibility & 1o express an opinion on whether the financal statements have been prepared in
accordance with ESEF. We conducted our work in accordance with the International Standard for
Assurance Engagements (ISAE) 3000 —“ASsurance engagements other than audts or reviews of
historical financial informaion”. The standard requires us te plan and perform procedures to cbtain
reasonable assurance that the financial Statements have been prepared in actordance with the
European Singke Electranic Format.

s part of our work, we performed procedures to obtain an understanding of the company's processes
for preparing its financial statements in the European Single Electionic Format. We evaluated the
completeness and accuracy of the XBRL tagging and assessed management's use of juigement. Our
work eomprised reconcilation of the financial statements tagged under the European Single Eleetronic
Format wih the audited financial statements in human-readable format. We believe that the evidence
we have oblained is SUfficient and appropriate 1o provide a basisfor our opinion.

Trondheim, & April 2022
KPMG AS

ngve Olsen
State Authorised Pubic Accountant
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Income statement

(NOK 1000 Note 2021 2020
Sales revenues 2 5172881 5108586
Sales revenus 5172881 5108586
Costof poeds sold 13 5118295 4984257
Personnel experes s 54443 56934
Depreciation H 2239 967
Other operating expenses 4 32612 24918
Total operating expenses 5217589 5067073
Net operating result -44 708 41513
Financial items

Incame from assaciates and subsidiaries 68 58846 139872
Gainn fnaneial assets 617 28964 1322
Netinterest expenses 613 34730 32137
HleLoother il expenises 817 7888 -11418
Nt financial items 414682 173816
Result before tax 369573 215329
Tax 12 8532 4157
Net result for the year 341441 219 485
Allocations:

Allecated to dividend 1 6 130717
Allocated framita reserve for valuation variances 1 201446 153089
Allocated to ather equity 1 159995 84320
Total allocations 361441 219485
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B a | ance s h eet EQUITY AND LIABILITIES (NOk 10001 Note 31122021 31.12.2020

Paid-in capital
Share capital 1 43572 43572
Tressury shares 1 -198 -653
ASSETS (NOK 1005 Note 31122021 31122020 TR AT
Other paid-inequity 1 82030 22030
Non-curent assets Total paid-in capital 125405 124 949
Intangible assets Retained carnings
Deferred taxassets 12 2624 9000 Reserve for ualustion variances 1 1308510 1142337
Total Intangble assets 4620 9 000 Other equity 1 1804739 1488450
Total retained earnings 3113249 2630 687
Property. plantand equipment
Other operating assets 715 7511 9403 Total equity 3238654 2755 636
Tetal property. plant and equipment 7511 9 603 o
Liabillties
Non-current financial assets
B Provisions
Investments insubsidiaries 8 1932489 1175889 ~
Investments in sssociates ] 352787 872655 Dension labiites 2 24817 Z3 703
Total provisi 24817 23703
Investments inather shares 1 12048 o proveon
Other non-current receivables s 2159 26904 Non-current liabillties.
Total non—cureent financlal assets 2287436 1907495 Long-term leas ng liabilities 7304 9023
Debt tocredit irs itutions 14.15 1814706 1200000
Total non-current assets 2299571 1926098 Total non-current labilities 1822010 1209028
Current assets Current liabilities
_ Accounts pavables 13 525489 442341
Inventory 1015 57085 67503
Public charges payabl 4828 4315
Tetal inventory 57085 7 908 ublic charges payable
Tax pavable 12 0 2808
Receivables Dividend 1 o 10717
Accounts receivsbles 1335 269106 127376 Other current liabilities 13 18526 34043
Other Group receivables 1215 0 20292 Total current labilities Sasss 616218
Other receivables 53340 90864
Total liabilities 2395489 1848945
Total receivables 322445 238502
- Total equity and liabilities 5634344 4604 580
Bank deposits andcash 15 2955242 237204
Guarantee liabilities 15 1567 1567
Total current asscts 3304 773 2678482
Total assets 5534 344 4604 580 Trondheim. &April 2022
0 Ly - ’
fenld? el v el e
Roatd Dolrmen Nar Rolf Sandnes Kiistine Landmark ™
Chair Vice Chair

o
i s W
Gilutay 7 Deale? i e o
Lilion Margrete Bondo Ingrl Marle Sivertsen * Klaus Hatebrekke
Inkerim CEQ

31.08.2022 kI 15:11 Brgnngysundregistrene Side 16 av 67



- Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 864234232

182 PR 0% FINANCIAL STATEMENTS

M HUELREPOR™

HOREY FOYEL SELMOH

Cash flow

(N OK 1000) Nate 2021 2020
Operating result -44 708 41513
Taves paid 2803 o
Depreciation andwrite- downs 7 2239 967
Pension cests with no cash effect -761 1216
Share based payment 1675 3100
Change ininventories 0818 2423
Change in accounts receivables 141730 265251
Change inaccounts payables 83148 -81691
Change in ather current assets and ather labilities 52491 73883
Net cash flow from aperating activities 39632 280005
Cash flow from investing activities

Payments for purchase of praperty. plant and equipment 7 0 4690
Paymenits and procseds from investments in corrent fnancial assets {TRS) a 0 44689
Proceeds from sale of shares in assaciate: a 147 768 o
Payments for acquis tian of subsidiary a -200008 o
Divictend fram subsicliaries and associated companies a 35172 21997
Preceeds from sale of share in associated company a 0 2643
Group cartribution fromsubsidiaries 0 o
Change inloangrinves tments associates andothers 45000 103308
Net cash flow from investing activities 27933 43669

Cash flow from financing activities
New non-current borrowings

Norrcurrent debt repayments

Net proceds from sale of reasurys hares and payments for purchase

of treasuryshares
Net interest received
Divicend payment

450000 1200000
-37014 o
-1953 239308

26783 20683
42922 -106173

Net cash flow from financing activities

544 895 849 863

Net increase? recetion in cash and cash equivalents

Cashand cashequivalents asof 1January

583195 108622
2372047 1285818

Cashand cash as of 31 December

2955242 2372047

Notes to the Financial Statements

Note 1. Accounting principles

The sl statenents fur Norsay Royal Salinon ASA
have been prepared inaccordance with the Norwegian
AccountingAct of 1998 and generally accepted
accounting practice in Norway:

Principle for valuation and classification of assets
and liabilities

Assets intended for long-term awnership ar e are
clisssecd a non-con s ent assets. Cthen assets are
classilted] as cunnenlassels Revepraliles e willin one
yerar ancs s e e ont assob, Shalla ot o
weed vhen classifying non-current and current liabilities.

Current assets arevalued at the lower of acauisition
cost and fair value,

horrcurrent assets are valued at acquisition cast. but are
wiritten dawn to their recaverable value if this is kover
than bock value and the impairment is expected to be
permanent. Norcurrent assets with a Imited Lseful
economic lfe are systematically depreciated or amorkised

Other long-term and current liabilities are valued at
rominalvalue.

Revenues

Rewenues are recognised s they are accrusd.when most
of both risk andl cartrol have beentrarsterred to the
custamer. Thiswillnarmally be thecase when the geads are
deliveredto thecustomer, Reve nues are recognised at the
walue of the consicr ation an thedate of the trarsaction

Expenses

Expenses are generally recagnised in the same period as
the correspanding revenue. In cases where there s no
clear connection betveen expenses and revenues, the
allcation i determined based on an informed estimate
Calher s eptions b the ratehing princile ae specifid
where relevant

Functional and presentation currency
The functional and presentation currency is NOK.

Assets and liabillties in foreign currencles
Transactions inforeigneur rencies are translated at the
exchange rate in efiect an the date of the tramsaction
Manetary items. receivables and liabilities in fore ign

currencies are translated into NOK at the exchange rate
ineffecton the balance sheet date. Changes nexchange
rates are recognised in the accounting period as an
aperations| item

The company recuces its foreign exchange risk an
receivables by entering into farward contracts and
raising loars for 2 carresponding amaunt in the same
currency As of 31 December. both trade receivables
and withdrawals{romcurrency accounts are valued at
theday rate. See the descriptian af farward currency
contracts in the Derivatives section,

Derivatives.
Currency Farwardcantracts are capitalised at their fair
walue on the date the contract was signed. Changes in
fair value are recognised in the income statement. unless
they qualifyfor hedge accourting. A derivative qualifying
for ot ok cuuming s lissitied di e tly againsl ety
The instrumentis derecognisedwhen the contractual
rights expire. ar contractual rights and obligations

ate tonsterie Deniative financial instinents ans
classifierl as curtent asses o

bilities

Commedity <eriva tives entered into by thecampany do
not mest the requirements for hedge accaunting. and
gains and losses are recognised in the income statement
o the dae they are realised. e etfectis classined as an
pperating iten in the company’s Ainanal skatements.

Property, plant and equipment

Praperty. plantand squinme it are capitalised at
histarical cos tand depreciated in astraight line over the
a3set’s expected useful economic lfe. If the recoverable
walue of an operating assek is kower than s book value
itis written down to its recoverable value. Recoverable
walue is the higher of net sales value and value in e
Valuein useis the net present value of the future cash
flon i3 thve st is eqpeted to generale

Shares ih subsidiaries and assoclates
Salasilianies e e et e s comganivs inwhich e
sharehrliier s acontroll ng mfterce, normally wher e the:
shareholding seceeds S0 per <enl Assaciates are defined
s Lompan'es il rougslas a signifcant but ot
controlling influ=nce Thisis nomally deeined the case
wihere thesharehalding & between 26 and 55 per cent.
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Imvestments ins ubsidiaries and assaciates are recognizecl
in accardance with the equiby methed. Thecompanys
shiareof thee s/ lsses fron subsidian s
associates vall e its share f their prafitlass afror

tax less any amertisation ef excess values on the date:
afawsuisitiun, Slianes of prolkoss ane presenad el
ol e i
statement. | nves tmenks in subsidiaries and asscciates are

unasepal il ittt i e incme

prese nted az non-current assets in the balarce sheet

Other investments in shares classified as non-
current assets

Shares and ather securities intencedfor long-term
ownarshipai e classiied as no
recognised at their original cost price. A write-dawn s
perfarmed if the fair value s lower than cost price. and
this situation is not of a temporary nature. Dividends
received from these companies are recognised as other
frantial Dolne:

rourrent assets and

Inventory

Inventory is recognised at the lower of acquisition cost
and netsales price. Thecost price of purchased goods is
their acauisition cost plus freight charges

Receivables

Trade and other receivables are recognized at nominal
value less provisions for bad debts. Trade receivables
are manitored continuously. and it is the company's
policy to insure all material trade recefvables
Pravisions for bad debts are based an an individual
assessment of each receivable.

Bank deposits, cash and cash equivalents

Bank depasits. cash and cashequivalents includecash
bank de posits andother means of paymentwhichean
be immediately and with negligible exchange rate risk
converted into cash.

Pensions
Defiert conilrilanion pension schenics
A ttefneel cringribtien 1an isapension plan st which
B OUIPAYVS Rt conriBiNons The 2o has ro kzal
orcorstructive abligatiors ko payfurthe rcontributions if
the bt el neat huld e ient aseets b pay sl eriyees
thehenefts relating to oy servics in the cirrent,
and parior periods, In @ defined contribution scherne, the
company payswhat they have committed in accordlance
with an agreement. committed by Lawar voluntarily
contributes. Thecompany has nofurther obligatiors
beyond this payment. Lizbilities to pay contributions to
deined conuibulion pension schemes A erecognised s
casts inthe incames tatement & they accrue.

Defined beneftt pension schemes
Perisian schennes ke not defined contibation

st hernies e efined el selemes. The liabifity
vevoguisor in e balae shget jnnespoe bk dofined
et pension plans s the present value of che defined
et obligaliun it Une e of e reporLing period
I35 the tair value of plan aswets The defned eneft
abligation s calculated annually by independent
actuaries using a linear accrual method Pensian
abligations are calculated based on lang-term discaunt
rate and long-term expectations of future salary growth,
TPl AN 1 RIe e ases Pensinn dssets are
valued attairvalue. Actuarial gains and losses arising
from experience acjustments and changes in actuarial
assumptions are recognized in the equity.

Statement of cash flow

Thne talement of Cash v s e o eiar using
theindrcct tnethed. The stafement ot vish flos shoes
a1 eakedown f the Company s total cash flovs iy

e aling ac tivilies. invemsLing advities and hiai ing
aagtivibios. o flon s associaten] Uit the aggsiti
and divestment of businesses is presented ret under
investing activities after deductions for cash reserves
held by the acquired company.

Tax

The tax expenses are matched ta theresult before tax.
Tax relating to equity transactions is recognised in equity.
The tax expensecomprises tax pavable and any change
innet deferred tax. Deterred tad liabilities and assets are
presented net in the balarce sheet.

Note 2. Sales revenues

Specification of sales by reglon:

(NOK 10001 2021 2020
Norway 688740 658 157
“Mestern Europe 3485483 3540272
Eastern Europe 200724 296334
Asia & Middle East 696853 610409
Other countries 2080 3415
Total operating revenues 5172881 5108586
Note 3. Personnel expenses and benefits

(NOK 1000 2021 2020
WWages and salaries 46 867 41904
Payroll tax ©41% 8410
Pension costs = defined henefits scheme: 5672 055
QM peneils 2483 565
Total salary and personnel expenses 64 443 56934
Average number of full time-equivalents 44 46

Fer delails uf The salary anr oher benetis gable [0 1he Boad of Dirsclors, CROand oller senion esscnlives. see

ik 19 1o Hie conslitlabed finanvial satemments

Note 4. Auditor's fee

(NOK 10001 2021 2020
Statutory auditing services 48 572
Other attestationservices 61 &0
Tax aclvisoryservices © o
Other services 107 31
Total auditor’s fees 816 663

All auditing eosts areeslis ive of VAT,
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Note 5. Pension costs and pensicn liabilities

The campany has a statutoryobligation to provide an
aceupational pensionsche meunder the Narwegian
Mandtary Oceupatianal Pension Schemes Act.

The campany’s pension scheme camplies with the
requirements of this legislatian

The rarmpany e ates 1 definad benefits pension
selierie anill g <le e cont Bution suhare.

The comprny s defined henefit scheme entides the 28
nrernlaens Lo clefirend fulur e benefils, These e nisinly
dependert an the number of years of ent tlement.level
of salary upon reaching retirement age and the size of the:
etision benehls paid Ly e Nalional lisarane S:herme.

Theliabilityis funded throughan insurance company The
clafine cantrilulion scheine induds 18 e loyees,

Asa resultaf the applicationaf 145 19R. the periods

et interest eqpense s novre alculated by applying the
discount ratefor theliability at the beginning of the periad
to the net liabilities. Met interest expense therefore
cansists of inkerest onthe obligation and return on assets.
bathcaleulatedat the samediscount rate. The change
inthe net persion abligation 23 a result of premium
payments and pensian payments are taken into account
Thedifference between the actual returnan plan assets
anel theretuen recognised in the preafit and loss acecants
areexpersed as incurred agairs tequity.

Pension costs:
(NOK 1000) 2021 2020
Current serice cost 4010 4343
Interest expenses 334 480
Payroll tax 829 504
Administrational experses 117 101
Net pension cost = defined benefit scheme 5090 5618
Emplayee contributions te scheme 810 482
Costs of definesd contr bution pensicn scheny 1392 918
Total pension costs 5472 6055
2021 2020
Discount rate 150% 150%
Future salary increases 250% 200%
Inflation rate 150% 175%
Future pension increase 000% 000%
Demographic factors:
Disability table 1R02 IROZ
Mortality table K2013BE  k2013BE

Number of emplayees in the scheme

Active 28 2%
Pensioners 8 k3
Total s 38

2021 2020
Paid into scheme during the vear 3128 2838
Farecast payment to scheme next year 5782 4329

Note 5.cont.

Calculation of amount recegnised in the balance sheet:

(NOK 10001 31122021 31.12.2020
Present alusaf funded cbligations 84596 78757
Fairvalue of plan assets 59779 55053
Net pension fabilities in balance sheet 24 817 23703
Change in present value pensfon liabilties:

(NOK 10001 2021 2020
Pension liabilities asof 1January 78757 78097
Current servicecost 4ot 56045
Interest expense 1188 1410
Payroll tax on thisyear's payment -723 544
Pension payments -600 599
Actuarial gains/losses over other comprehens ive income 1381 -4652
Pension liabllities as of 31 December 84596 78757
Change in estimated fair value of plan assets:

(NOK 10001 2021 2020
Estimated fair valueof plan assets asof 1January 55053 50458
Returnen plan assets 742 23
Contributions paict 5851 4402
Pension payments -723 544
Payrol tax on thisyear's payment -600 599
Actuarial losses/ (gain) over other compre hensive income 544 560
Plan assats as of 31 December 59 779 55053
Pension funds are made up as follows:

(NOK 1000y 2021 2020
Shares 97% 72
Short-term bonds 106% 204%
Maney market fund 106% 10.6%
Long-term bands 267% 30.8%
Loars and receivables 101% 17.0%
Property 136% 13.6%
Other 07% 04%
Totz! 1000%  1000%
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Nate 5. cont. Note 7. Property, plant and equipment
Sensitivity calculations Other
The Group's persion lia bilities and costs are based on assumptions as cescribed above, Changes in these assumptions NOK1G0D operating sesets
will res it inchanges in liability. A 1 per cent increase in the discaLnt rate waiid res it ina gross pension liability of perating
KNOK 66682020 6 6881, Conversely. reucing the discount rate by 1 per cent would resultin a gross pension liability
isition cost 1) 2021 11042
of KNOK 49 059 (2020:46 5101 An 1 per cent increase in the fuburesalary increases would result in 2 grass persion Amuizition cost 1 January <
liability of KNOK 38018 [2020: 35 331). Corwersely. reducing the future salary incresses by 1 per centwould result in Additions 14
3 gross pension liability of KNOK 13 129{2020:13011) Acquisltion cost 31 Decermber 2021 11189
Accumulated depreciation 1 January 2021 1438
) o . Depreciation for th 2239
Note 6. Financial income and financial expenses precaron o e vy
Accumulated depreciation 31 December 2021 3677
Book value 31 December 2021 7511
Finansposter innregnet i resultatet:
(NOK 1000) 2021 2020 Useful sconomic life Syears
Depreciation method Straight-line
Incomefrom associates and subsidiaries 233976 139872
Gl 1 sl a1 sl sliary Zecse st L) 137417 o
e of Inancial assets™ 12048 0 Other
Net result from investment in associates and subsidiaries 458846 139 672 (NOK 10001 operating assets
Acquisition cost 1 January 2020 37523
Realized! gains on TRS-agreemerts 0 44 689 Additions 9650
Reversal of unrealised losseson Fish Pool cortracts 28994 81466 Disposals 36171
Gain on financial assets 28994 13223 Acquisition cost 31 December 2020 11042
Interest income 43511 36042 e cearecinton 1. 2020 -
Interest expenses 28781 3904 Accumulal preciation 1 January 21
Depreciation for the vear 967
Net interest expenses 34 730 32137
Accumulated depreciation 31 December 2020 1438
Othen tinaneial epenses 7947 11454 Book value 31 December 2020 9 03
Ineitic ey cash flow heetginng 59 31
Net financial expenses 7888 11416 Useful scoromic life Syears
Depreciation method Straight-line
Net financial items 44682 173816
. N tleoppcrert 5
of 3L
Wit el s TR

31.08.2022 kI 15:11 Brgnngysundregistrene Side 20 av 67



EE- Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 864234232

190 PEFTOF FINANCIAL STATEMENTS EMHUELFEPORT FIORYEEY POYEL SELMO 191
Note 8. Subsidiaries and associated companies Note 8. cont.
Consoli-  Registered  Lastacquisl-  Votingand Subsidiaries:
Company dated office tion date _sharcholding __ Bookvalue NRS Artic
B B Ner  Farming NRS Offshore Actic Fish
Nor Seafocd AS Yes Senia  10:08.200 82.50% 181701 (NOK 10001 Seafood AS AS _ Settefisk AS _ Farming AS _Holding AS" Total
KRS Farming A5 ves Alta 01082008 100.00% 918669
Aretic Offshere Farming A5 Yes Trondheim  ©10£.2018 100.00% 235886 Acuisition cast 23691 166611 988 50000 469487
Arctic Fish Holding A5 ves Trondheim  09.11.2020 10000% 596234 Paid excess value 14045 1022 o o 122430
Total investment in subsidiarics 1932488
Opening balance 1 anuary 2021 191681 934424 1017 48742 4 1175889
5 sl 2620 Hea e v ¢ s i Fa e s s B e ey Combination following merger
FEE s s i S S Ty S o mbaidinrios o 1017 Aot " o N
Adciitions dueto Arctic Fish
consolidation 0 ] o 0 340038 340088
Wilsgard Fiskeoppirett AS No Senja 19082008 37.50% 170206 Additions 0 o o 0 200008 200008
WMaseval Fishfarm AS* o Froya  00.01.2003 000% o Sha o1 proit s or e year 9980 202479 o -32108 SPI01 219593
Hellesund Fiskeoppdrett AS No Lillesand ~ 2102.2¢ 3350% 182534 Group contribution between
o u - subsicliaries 0 -219252 o 219252 o 0
r o
Equity acfus tments and dividend 0 o o 0 8037 387
Tetal inv estment in associates 352 787 ity 2dius iments and dviden
Closing balance
31 December 2021 181701 918 669 0 235 886 596234 1932489
. 201
of 2001 gl et e A N g Rl s Ao e A T e b ap A

0 arctic Fio Fobaary

Paid excess value is almast entirely related to the value of licences and is net amartised. butis bested annually
for impairment.

NRS Artic

Ner  Farming NRS Offshore  Arctic Fish
(NOK 10001 Seatood AS AS_ Settefisk A5 Farming AS _Holdning AS Total
Amquisition cost 23691 166611 a8 50000 24
Paid excess value 14045 102397 o 0 o
Opering balance 1 January 2020 196820 794650 1000 47 665 0 1040135
Additions 0 o o 0 24 24
Shiarc ol prafitloss for the yea 133711 -11882 S12157 © 128885
Graup cantribution between
subsicliaries 0 -13938 483 13254 o o
Group contribution tasubsidiary 0 o 11218 0 o 11216
Equity adfius tments and dividend -4373 ] ] 0 0 -4373
Closing balance
31 December 2020 191 681 934 424 1017 48 742 24 1175889

Paid excess value is almost entirely related to the value of licences and is not amartised. butis tested annually
for impairment.
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Nate 8.cont.

Associated companies:

Arctic Wilsgard Masoval Hellesund
Fish Fiskeoppdrett Fishfarm  Fiskeoppdrett
(NOK 1000) ehf* AS A5 AS™ Other Total
Acquisitioncost 3k 31.12.2021 265487 25011 10977 17472 48
Paid excessvalue 102519 17205 Teve 11807 e}
Excessvalue and goodill as of
31December 2021 102519 17205 TE99 11807 o
Opening balance
1January 2021 346039 168541 41385 122642 48 672655
Disposal -340039 0 -10141 0 0 -35017¢9
Share of profitdoss tor theyear 0 2979 -1102 14812 o 16689
Conversion ditferences 0 e} 0 0 e} 0
Dividend 0 0 30142 -5030 o 35172
Equity adjustments 0 -1313 0 50110 0 48797
Closing balance
31 December 2021 0 170 207 0 182 534 48 352 787
S aime e Rl a2 A% v s 2 A T
1 Bmarz0m R utcidary
- 7 : asa
has 381 ieh 4 H z the
secondouanzrat 021

Paid excessvalue is almost entirely related to the value of licences and iz not amortised. but is tested annually far

impairment.

Note 8. cont.

Associated companies:

Arctic  Wilsgdrd Maseval  Hellesund
Fish Fiske- Fishfarm Fiske Nordnorsk
(NOK 1000) ehf_oppdrett AS AS _oppdrettAS  Smolt AS  Other” Total
Acquisition costat 31122020 269487 25011 10977 17472 19241 21777
Paid excess value 102519 17205 Te99 11807 17022 12211
Of which amertisable excess
alue.s geadivll 0 o o 0 17022 11211
Excess walue and goodwill asof
31 December 3020 102519 205 Teve 11807 16171 1404
Opening balance
1lanuary 2020 207750 170027 20653 111481 42247 14490 584649
Cisposal *** 0 o o 0 -43738 14690 58428
shan ol profitlss b ey -18 172 2264 9943 15213 1491 47 10984
Conversiondifferences 14436 o o 0 0 o 14434
Dividend 0 870 8845 5080 o 6 17625
Equity acfus tments 116024 © 19634 2 o © 136434
Closing balance
31 December 2020 340039 168541 41385 122642 o 48 672655
KHOK 12047 il no bt

charec inch - KHOK 263 paidfor -hare: clep a5,
D 23733 relatect Fordnorsh 5ok 4% =020 e zokdrathe

RS Farmingas o e b i
Income from subsidiaries and associates 2021 2020
St e pront s for Fhayan 1 assnciaterd cnmpanies and snlbsidia ios 233276 139872
Gainansaleof shares in assciate (M iseval Fishfarm AS)" 137617 o
Whiterksmal el assels 12048 )
Net result from investment in associates and sul 358846 189872
v 381 4 kt

Sl 1B N VS N € 192 RS S i =i g F b L A
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Note 9. Receivables due in more than one year Note 11. cont.
Other  Reserve for
Share  Treasury paidin  valuation
(NOK 1000) 31122021 31122020 (NOK 10001 capital___shares equity  variances Other equity Total
Other long-term receivables 2159 46 904 Equity asof 31 December 2020 43572 -653 82030 1142237 1488450 2755636
Total recetvables due in fitore than one year 2159 46904
Change in the vear:
Netresult for the year 0 ] 0 201446 159995 361441
Note 10. Inventory Dividend associates and s ubsidia ries 0 o 0 -35172 35172 ]
Other changes fromsubsidiaries
and asseciates 0 ] 0 0 48797 48797
(N Ok 1000) 31.12.2021 $1.12.2020 Excess provision of divide nd 0 o 0 0 -as2 452
Geods in transit s2085 . Deposited not distributed dividend 0 o 0 0 13717 130717
Finished goods 5000 1300 Cashflows hucgre 0 o 0 0 -1327e 13278
Total e entory 57085 57903 Share based payment 0 3 0 0 -281 278
Actuarial gains (icsses) 0 ] 0 0 1467 1462
Cashdividend 0 o 0 0 4zonr 42022
Netpurchaseard saleof treasury
Note 11, Share capital and shareholders shares dividend shares 0 453 0 0 a 453
Equity s of 31 December 2021 43572 -198 82030 1308510 1804 739 3238454
i i i Nominal
Share capttal 35 3t 31 December 2021 comprisas the following Nurber of e For additional infarmatian on purchaseand sale of treasury shares pleasesee Nate 22 in the coraaliated accounts
classes of share: shares value_ Book value
Ordinary shares 43572191 100 43572191

Norvway Royal Salmon A54 had 3 114 sharehalders a5 at 31 December 2021 Allshares afford the same rights in the
company Note 12. Taxation

In 2021 anordinary dividend of MOK 130 716573 (NOK 3 00 per s hare) was paid basedon the annual accourts for
ehe inancial y2an 2520, The divigem) a5 i thy slisteibuted in cash, 100 per share. totalling NV 4% V22081 and

parthy bydistribution of 452 615 shares. The dividend was transferred in June 2021 (NOK 1000 2021 2020
Fordetails of the larges t sharehalders and shares owned by baard members. the CEQ and ather senior exec utives  see Tax payable [+ -5 %8s
fuate 22 to the consoliated finansial statements. Change indieferred tax 8530 10183
Adjustments fram previous years O -5%
Tax related to profitfloss for the year -8 532 4157

Tax payable in the balance sheet:

(NOK 1000y 31129021  31.12.2020
Tax payable ) 5966
Tax on group contributions o -3163
Tax payable [ 2803
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Nate 12 cont. Note 13. Intra-group transactions and balances

Specification of terporary differences and deferred tax:

(NOK 1000) 31122021 31122020 Charge Intrargroup balances:
Property plantand equipment 379 300 E Cureemt Group reccivables
Inventories snd krade receivables 7 2957 -2885 HOK1 0008 2091 2021
Leng term receivables and liabilites in foreign currency 169 &7 102
Financial instruments 10459 12521 22980 Other short term receivables ° 20292
Pensions 24817 23703 1114 gratp companies
Other temparary i ferences 174 1359 1185 Loanto associated comparny O 145w
Tax losses carried forward 5865 0 5865 Total current Group receivables o 5943
Basis for deferred tax 21018 40907 19889
Deferred taxassets 4 624 $000 4376
Group trade payables
(NOK 1050 2021 2020
Tac on items recagnised dieectly in equity: Croup companes 215912 34153
(NOK 1000) 31122021 31122020 pssociated companies w308 90598
actusrial ksses 1875 5151 Total Group trade payables 222311 174751
Cash flow hedgng 17020 19357
Basis deferred tax 18895 24 508
Deferred tax on items recognised directly against equity (22 %) 4157 5302 Transactions with group companies:
(NOK 1050 2021 2020
Costef goeds sold 2053595 1529388
Reconciliation of nominal and actual tax rates: Gther interest income 43505 34383
(NOK 1000) 2021 2020
Result before tax 369973 215329
Expected tax after nominal tax rate (229% in 2019 2nd 23 % in 2018) 81394 47372
actual tax 8532 415
Difference 72862 51529

Explanation of difference

Norrdedctible expenses 234 154
Permanent differences related to the equity method -48671 077
Realised and unrealised TRS gains/losses 5832
Gain from sale of a3seciated company -30276 o
Share-based share of the aption scheme: H -1598
Taxeffectof items recognised directly inequity 5846 5481
Tax en ordinary result 72862 51529
Effective fax rate 23% -19%
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Note 14. Non current liabilities Note 15. Assets pledged as securities, guarantees, etc.

Naon current llabilities Capitalised secured Nabilities

(NOK 1000 2021 2020 (NOK 10001 31.12.2621  31.12.2020
Lang term liabilities for right- to-use asseks 7304 9023 Lang-term debt to credit institutions 1814706 1200000
Debt o credit institutions. Dancke Bank 1814708 1200000 Total secured liabilities 1814706 1200000

Total non current liabil ities

1822010 1209023

Group loan agteements
Per 31122021 the credit facilities to banks in Narway is
total KNOK 2300000, kNOK 1000.000 is 2 revolving
loan facility that is instalme nt-free and expires 17 March
2025. KNOK 1200000 is a sustainability linked term
oany ehiat bas i 8.5 vesar instalient il it ehe st
instalment Q4-21 with aduration until 31.122025. The
sustainability link iz explained by the fact that the bank s
marginis adjusted in accardance with the company's
ASC ATt Arlapmenr aswoll as Hie (i ogreesion
atelectrincation of the company's bat x5

In adcition a multi-currency overdraft facility of
IKNOK 600,000 5 comitted! and covers all the graup's
companiesin Nerway.

Irderest an Ui non conent el is floating an lnked to
the 3-month NIBOR plus a margin. Intereston the multi-
currency creditling is -month NIBOR L-week LIBOR!
Darish BOR plus 2 margin.

Financial covenants.

The main loan terms {covenants) are basedonstandard
vatinge. Tho st cutuent her 2 inangial regu renent tor
aminimum 30% equity ratio where the right-cf- wse-
assetaand lease obligations have been deducted see
calculation m Alteruative Pt Muatul 05 Withd avels
from the short:term creditfacility shall rotexceed 75%
of the book walue of inventories and accounts receivable.
At the-end of 2021, the compary complies with theloan
terms in accordarce with the loan agreement.

Bookvalue of assets pledged as security

(NOK 1000

31.12.2021 31122020

Other aperating assets
Inventaries

Accaunts receivables

7511 9603
57085 67503
269106 127378

Total secured liabilities

333 702 204 882

Guarantee [iabilities

1567 1567

In addition to the above-meationed guaranices, the company had the following abilities as of 31 December 2021:
1) Narway Royal Salmon ASA has given guarantees to credit institutions with respect to some of its subsicliaries’
leasing liabilities. s of 31 December 2021 the total recognised leasing liabilities far which NRS has plecgsdsscurity

amounted to kNOK 288 292

2) Norway Royal Salmen ASA has joint liability up to 3 maximumof K NOK 600/000 for the group

overdraft arrargement

3} In connection with Graup funding the campany's assets are pledged a3 security for the liabilities of hes ubsidiaries.
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Note 16. Liquidity Naote 17. cont.

Financiol Fish Pool contracts
Acantract has been signed to purchase 125 tannes an
the Fish Poal salmen exchange. The contract prices is
NOK 5960 and caver the period January 2022 The
sales department enters into the contracts with the

s of hedging mangins Liked b defive e of fieed-
price contracts to customers. In addition. the group has

to December 2022, Realized Fish Poolcantracts are
posted in the accounts under operational result and the
unrealised value changes to the Fish Pool contracts are
st s A finaies (w57 i the acenints Realised §ish
Ponl conteac:s classived under te aperational result
amounted to gainof KNOK 1977 in 2021 (2020
entered into an agreement to sell 3510 tonnes on Fish costof KNOK 4 6194 Unrealizedchange in the value of
Podl. The contract prices are in the range NOK 58.75- Fish Pool contracts was KNOK 28 994 in 2021 (2020:
NOK 63 00 and cover the periodfrom January 2022 KNOK -314 661

A5 at 31 December 2021 the company had restricted depasitsof KNOK 18 934 (2020: KNOK 314511, The funds have
been pledged.as security for the compary's brading act ivities on Fis h Pool

The campanyis part of the graup's cash peol. for information an unutiized averdraft please see Note 9 ta the
. ial stalennenls,

conseilidaled

Note 17. Derivatives As of 31 December 2021

Cur- Volume Book
(NDK 1000) Typs_rency_tonnes) Period _Price range __value
Forard cutrency contracts Fish Pocl contracts Puchae NOK 125 010122310122 5960 1063
Forwardcurrency contracts are recognised at fair and reduce fore ign cUreney exposure on receivables ~
value at the balance sheet date. At 3 1 December 2021 Thecanih Aow hedging satisty e deninds for hedge Fish Pocl contracts Sale NOK 3510 010122311222 58756300 -3534
forward currencycontracts was rominated in EUR accounting and the changes in unrealised valve are Total 247
UISD 3nd GBP. These contracts mature between S Lecognised diecly against aniily metheiet herging 1
1 2022 and 22 December 2022 and are used i agniser| 5.2 fince sl Realisen] prof oss on the
anuary 2022 2 ember 2022 and are used to Tecagnissl s lnance pesl. Realised profilAoss onth s of 31 Docember 2020
g ash o esqpee L L0 i<l g Ui et o contract are recognised in revenues
Cur- Volume Book
{NDK 1000y Type rency_ttonnes) Period _Price mnge__value
cur- Fish Pool contracts Purchase NOK 8209 010121310122 5500-4200 -32 501
Cur- - rency Exchange  Book Fish Podl contracts Sale NOK 300 010121300621 5700 1035
s of 31 December 2021 (N Ok 16001 Type rency_amourt _ Currency period raterange  value B Y
otal -

Forvsarileun ency cantiants - caoh owhedging Sale EUR

Forcrrleunency conlionls - canh ow lehdng, Sale USD

Forvaardeerency conliacls - cash flowhedging - Sale GBP

33997 100122-221222 $7383-110558 9480
9585 100122-151222 8.3799-9.1430 -630
3105 200122-201222 119%18-12.0038 349

Total return swap

Ferwardaurrencycontracts taitvalietecging  Sale  EUR 20000 05012022 1003410072 1260 I 2020. Norway Royal Salmon ASA exercised its contrachual right to purchase 994 609 own shares at a priceaf
Total forward currency contracts 10459 NOK 23500 per share. Corsequently. the TRS (Tatal Return Swap) agreement for the corres panding number of s hares
terminated. As of 31 December 2020 Norway Rayal Salman had na unclerly ing expos ure through TRS agresments
Thr-ggain o eealisabion amenbed b EROK A4 885 and is prester as ainancial iterin the aceonnes
Cur-
Cur rency Exchange  Book
s af 31 December 2020 N Ok 1600) Type rency_amount __ Currency period raterange _value

Forvrd conencysonliants - ash Hlowledging— Sale EUR
Farvrard curt encyzonbiacts - Lash flowhedging Sale USD

Tarvsrdcur ency cont acts - cash flow hedging— Sale GBP

43184 150121-2001.22
6608 050121-15.12.2
2436 150121-2203.21

10515-11.959 19841
89659061 3023
12591-13493 3350

Forwardcirency cnnhiachs - cash flnwheclgng— Sale JPY 80444 080121-1503.21 O0O0827-00830 -S4
Forward currencyconiracts - fairvalue hedging — Sale USD 5000 0601.21 9304 3872
Forward currencycontracts - fair value hedging  Sale  EUR 24 €00 0701.21 10877 9768
Total forward currency contracts 39 800

Note 18. Financial risk

Far fonthan witormntien relating bo the namaganent.of fascial sk in the parent comparrg anel group,see Naofe 16

T Hhe e nnsnligat e inanrial st atements
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Consolidated income statement Consolidated statement of
comprehensive income

(NOK 1000) Note 2021 2020

Operating revenues 2 5800895 5118867
(NOK 1000) Hate 2021 2020

Costof materisls 4683269 4393861 Net result for thevear 93 410 74 687

Personnel expenses 1920 242616 166995

Depreciation 378 149897 100747 Gther comprehensive income:

Other operating experces 6132526 360838 210992 ftems that may be reclassified to profit or loss

Total operating expenses 5456635 4872615 Trars lation differencesfrom associated companies 17486 14436

Dperational EBIT 344 260 246252 Casl vy hedgaes Dnelof Lav) 17 13276 15098
Total ltems that may be reclassified to profit o loss -30 761 29535

Fair value adus tments 15 111668 136657

Praduction fees -19106 @ Items not to be reclassified to profit of loss:

Income from associates n 35356 -1985 Actiarial gainedisses on dofred benrhi jlars et ot bl 20 -1462 4018

Net operating result 472178 107609 Total items not to be reclassified to profit or less 1462 4018

Financial iters Comprehensive income for the year 661 186 108240

i irnaneial assels 17.21 307528 8165

Net interest expenses 21 ‘90395 -1327e Comprehensive income attributable to:

Nuett nther finansial income iexpenses) 21 15934 13198 Cwners of the parent company 585139 113666

Net financial items 263048 -84 639 Hor-controlling interes ks 4 76047 5426
Comprehensive income for the year 661186 108240

Result befare tax 735 245 72970

Tax 14 -41836 1717

Net profit/loss 693 410 74 687

Profit atiributable to:

Ownersof the parert company 417342 113

Norrcontralling interests 4 76047 5426

Net resultfor the year 493 410 74 687

Earnings per share (N Ok 23 1430 186

Earnings per share -diluted 23 1430 186
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Statement of financial position

ASSETS (NOK 1000 Mote 31122021 31122020 EQUITY AND LIABILITIES (N Ok 1 000) Naote 31.12.2021 3L.122020
Non-current assets Equity

Share capital 2223 43572 43572
Intangible assets Treasury shares 2223 -198 =653
Licencesincl. ather intangibles 310 16453720 948616 Retained earnings 2223 3629466 3048 177
Deferred tax assets 14 19479 2] Total equity attributable 16 owners of the parent company 3 672 841 3091096
Total intangible assets 1673198 948 616

Non-gantralling interes s 77050% 39598
Property, plantand equipment Total equity 4 443 350 2130692

et flets & ofher aperating asser 710 3493100 2042887

Right-of-use assets 810 370744 308872 Non-current liabillties
Tetal property plant and equipment 3872 863 2351759 Pension liabilities 2 24817 23703

Deferred tax liabilities 14 555392 365569
Nen-current financial assets Non-current interest bearing debt 21016 1991682 1200000
Investments in associates 11 427332 T2183e Long-term leasing liabilities 91025 237130 178514
Other finaneial asscls 4428 3999 Total non-curvent liabilities 2 809 041 1767 786
Other long-term receivables 61627 2159 46 904
Total non-current financial assets 434135 772 75% Current liabilities

Currentinterest bearing debt 21016 362092 178307
Total non-current assets 5980201 4073134 Short-term leasing liabilities 21025 55703 48512

Accounts payables 16 BEOBTO 617937
Current assets Taxt payable 14 140 3752
Inventories 1024 139304 104275 Other current liabilities 12,1617 111038 67723
Biological assets 5.10.15 1785781 1282006 Total current lial 1189 843 916231
Total inventeory 1925085 1386281

Total liabilities 3 998 884 2684018
Receivables
Accounts receivables 6.10.16 327543 15053% Total equity and liabilities 8442234 5814710
Other short-term receivables and prepaymenks 6.16.17 144 217 166002
Total short-term receivables 471 750 314 541

Trondheim. &April 2022
Bank depasits 9.16.18 18484 T30z
Restricted bank deposits ©.16.18 46705 31451 0 Dy . -
Cenld? e U ey coiral
Total current assets 2482033 1741574 Roatd Dolmen Nar Rolf Sandnes Kiristine Landmark ~
Chair Vice Chair

Total assets 8442234 5814 710

g 1} e

Iigrl Marle Sivertsen

). X .
Ll 7 Beater
Lilian Margrete Bondo

Vo M

* Klows Mo ebrekke
Inkerim CEQ
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Consolidated statement of cash flow Consolidated statement of changes
in equity

(NOK 1000) Note 2021 2020
©Operational EBIT 344260 246252
Aciustedfor Equity attributable to owners of the parent company
Taxes paid 14 -38459 -3837%
Depreciation 78 149897 100747 Cash- - Foreign
flow  currency Non-

Share based payment 1875 3100 Share Treasury hedges translstion Retained controlling Total
Pension cos s with no cash effect 781 1216 (NOK 10001 Mote capital shares reserve  reserve earnings  Total interests  equity
Change ininventaries-biclogical assets 5 33994 183548
Ch ¢ bles and 5 payabl 238796 245005 Eauity 25 of

ange Inaccount receivables and accounts payables = 1 January 2021 43572 653 20375 17486 3010316 3091096 39596 3130692
€hange in other current assets and other current liabilities 21813 10154
Net cash flow from operafing activities 275423 384 548 HNetresult for the year o [ [ 0 817362 417362  TeO4T 493410

Actuarial losses on
Cash flow from investing activities Aefined beneft plans 5} o o O -1462 <1462 o 1462
fraymente or purchise of ixed assets and licances (HAH) H 1603710 -1416544 Foreigneurrercy
Investment in assodiated company -12500 o translation 0 o o 17488 0 17484 o 17488
Procecds o realisation of current i al asses {1RS; 17.21 0 44 689 Clash flovs hectges
Pl e reslenen s in nonesune enl e ial assets 1 35172 17625 netot ta 0 0 13276 o 0 13276 0 13276
Pt Trans sale af non-canent Rl issets 1n 147768 Zedd Total comprehensive
income 0 0 13276 17486 615500 585139 76047 461186

Net of cash acquiredfrom Arctic Fish 79171 ]

Change inlaansAissue associates and others 45000 -98 935

Transactions with shareholders

Nt cash flow from investing activities 709099 -1450 521 -
Dividend 22 0 4s3 o 0 43374 42921 o -a2921
Sharebssed payment 19 o o o o 187 167 o 1s75
Cash flow Trom Anancing activities
- Net purchase andlsale
Receipts from new non-current debt 9 450000 1200000 of wessryshares 5 3 o 0 195e 953 o 1653
Instalments non-current debt 9 -32527 ° Horconiroling
Instalments right to use liabilties 925 57931 -sz489 interests atacquisition o o o o o 6 S0 500000
Interest payments for right to use liabilities 25 -11508 6788 Share ssue 0 © o 0 1070 10760 154865 144185
Net changein bank averdraft 9 95181 173308 Equitytrarsactions
Total preceeds fram transactions with treasury shares 22 -1953 -239 308 mscciated companies® 22 o ) ) 0 50505 50585 0 50505
Shareissue 144130 o Total transactions
Net nterest payments esos8 -a013% with sharcholders o 4ss o 0 380 3394 654865 451471
s . 106 1= Equity as of
Dividend payment = 42922 106172 31 December 2021 43572 -198 7100 0 3622366 3672841 770509 4443350
Realised currencyeffects -25044 o
Net cash flow From financing actvities 260111 952411 ., . bt
eanator:
Net increase in bank deposits 26435 -113563
Bank depesits 33 of 1 January 38755 152317
Cash and cash equivalents as of 31 December 55188 38758
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Notes to the annual financial

Consolidated statement of changes in equity cont

Equity attributable to 6wiers of the parent company

statements

Cash- Forelgn
flow  currency Non- Note 1. Accounting principles
Share Treasury hedges translation Retained controlling Totzl
(NOK 1000) Mote capital _shares reserve  reserve camings  Totnl interests  equity
Equityas of
1 January 2020 43572 141 5277 3049 3259333 3311090 45949 3357039 1.1 General information 1.3 Introduction of new and
o amended standards
het result for the year o 0 0 0 80113 80113  -5425 74487 Morway Roya| Salman ASAs 3 public limited compary
e it Moy et s it el o i Trondhein Norway Rovalsalmon has notapalied ary rew standards
Actuarial gainon The company’s shares are listed an the Osla Stack W 2021, e st sl ant Dinges in e IFRS
defined tenafit plans o 0 0 0 4018 4018 0 4018 Exchange. code MRS Standardsin 2001 are:
Foreign currency
trarslation o 0 0 14436 0 14436 0 14436 The ronsoliatenl financial sLatsrmw its lor 202 L include + Amendments to IFRS 9.145 39.1FRS 7. IFR5 4 and
FLash flovshedlges. the parent company.subsidiaries and the Group's IFRS 16Interest RateBenchmark Reform - Phase 2
(et af tax) o 0 15008 0 o 15008 o 15008 sharehollings in asseciates. The Group'score business is
Total comprenenaive linked to salmon farmingand sales Notte o Vaese ¢ hat s v Il airyeffecLon iz inant il
P statements of Norway Roval Salman ASAin 2021
income 0 O 15098 14436 84131 113666 5425 108240
The: annwal frsancinl statemnents wen & apo overd by the
boardon 6.4 pril 2022
Transactions with shareholders 1.4 Summary of important
Dividend 22 0 4 0 0 -106173 -105724 927 -106651 . . accounting principles
Sharebased payment 19 o o o o 3100 3100 o 3100 1.2 Basis of preparation
Other equity trans- The mast important accaunting principles applied in Basis of consolidation
actions inthe Group* o 0 0 0 oz 923 0 6234 P ing the s ursolidated il slatsanens e Subsidiaries
Net purchase and sale described below. T hese prirciples apply inthesameway  Subsiclaries are entities controlled by the company.
of treasuryshares 22 0 982 o 0 -239308 -240270 0 240270 inall periods presented unless indicated otherwize. Cantrol over acompanyarises when the Groupis
Evrre—— N ) expased twariability in the returnaf a company and has
with sharehelders 0 513 o 0 333148 -333 660 927 334587 lement of oqmphance the alulity to nfl.ieace this retien hraugh s influence
: The: consolidteal Anancil statements of Movenry Royal ecer e conpany. Aaevual fnaneial stalernenls of
Equity as of Salmon ASA have been prepared in accordance with the susidianics are i Dided in the onsolidacerd Ainancial
31 December 2020 43572 653 20375 17486 3010316 3091096 39596 3130692 International Financial Reporting Standarck [IFRS) as statements from thedate contral is achieved until the
adopted by the EU and relevant inter pretations that are datecontralceases
- ANty fr annial f1iancial STatenents prese e as

“eenote] Lforfurtheresplandt .

o131 December 2021

The onsolulare inancial staternents hase heen

preparedan 2 gaingeoncern basis

Basis for measurement

The consolidater! fnancial staterments have een enar ed
anthe principle of historic cost. except for the fallowing
assets and liabilities. which are presented at fair value.

+ Biclogical assets valued atfair value (Mate 5)
+ Derivatives valued at fair value (Note 1)
+ Pension liabilities Note 20)

The prirc ples used tadetermine fairvalue are cescribed in
mare detail in thefollowing principles and relevant rotes

Businesscombinations are recognised Lsing the
acquisition method, The consideration paic is measured
23 the fair valueof the assels transferred. liabilities
assumed. equity instruments issued and the fair value
afcontingentassets or liabilities resulting from the
contract. Costs inconnection with business combinations
are expersed s they are incurre:l dentifiable assets
andliabilities are recognised at fair value at the time of
acquisition. Nan-cantrolling shareheldings in acquired
companies are mezsuredion acase-by-case basis either
atfair value er as the respective shareof the net assets of
the company acquired.

Should the total of the cansideration. carrying amaunts
of ran-cantrolling owners and fair value at the time of
acquisition af previous sharehaldings exceed the fair
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walue of idzntifiable net asets of the.company acquired.
the difference s necognized in the balance sheet s
‘geodvwill Should this total be less thanthe compary's et

inwvestments in Norway Royal Salmon ASA are treated
a3 breasury shares

Classil ion of ing items

assets. the difference s recognised In income

Eniminations

Intra-graup transactions and balances have been
aliminated, Ay une ealisel [rohLs or losses assedaterd
with intra-group transactions are eliminated during the
P nation of ol consolidated fineel scatements,

Non-controliing fnterests

Transactions with ron-controlling awners of subsidiaries
are treabed as equitycapital transactions. \When acquiring
sharesfram non-contrallingowners. the difference
between the price paidland theshares' pra ratashareaf
the reported balance sheetvalue of the subsidiary's net
a35etsis recognised in the equityof the parentcompany's
wnsts Pratiler losseson sles Lo non-conl olling
Qwners aresimilarly recognised in equity.

If the Group no longer has contral. any remaining
interestis valued at fair value with changes in value
heng recagnised through proAt or losa Far valus
then represents the cost in subsequent recognition.
either a5 an investmentin associates. joint ventures ar
as 2 tnancial asset, Amounts previoushy recognised in
comprehensive income relating to this company are
treatesd a5 if the Group had dis posedof the underlying
assets and liabilities. This could mean that ameunts
previously recognised in camprehensive incame are
reclassifier o the income stabement,

Associates

Associates are entities over which the Groupexercises
cansicletahle influence bt not conti olling influsnce. A
comsidderable influence nonmally applies Lo inveslments
inwhich the Group avns between 205 and SO%cf the
vakngights. The consolicater! financial statenents
iniuds this Cronupis s e of prosils f sssieiates in
accordance with theequity method from the time
cansiclrahle influence is achizved and uneil such
it ceses Sluld the Conups share of lssss
exceed the investment in an assaciate. the Group's
carrying amount is reduced to zero and o further
lasses are recognised unless the Group has assumed
legalar constructive obligations or made payments an
thecampany's behalf. The Group determires ateach
reporting date whet her there is any objective evidence
that the inves tment in the associate is impaired |f this is
thecase. the Groupcalculates the amaunt of impairment
as thedifference between the recoverable amountof
the zsseciate and its carrying value and recognises the
amauntin the income statement

The equity methad s regarded a3 cansolidation
method, By cross-awners hip. the asseciates’

Assets and liabilities assaciated to the production cyele.
or which are held forsale. and items due for pavment
within one v of the halance shest date are classifed
35 current assets or shart-term lisbilities. Liquid funds
are ks classified a5 current assets. Dthar assets arg
chrisfied s nonscurn ent assets. Cthen liabilities oo
Drowisions for lung-tenn nbligations ae < lassifid o
long-term liabilities. The rext years instalments of long-
tenn debtan e dassified as cunent Fnilties

Praposed dividends are recagnised as labilities in the
balance s heet when thecompany is cbliged irrevocably
o pay divide ns. rormally when they have been
approved at the Annual General Meeting

hRS's key measurementis operational EBIT before fair
value adjustments. Fair value adjustments are presented

hin the: . This
presentation has been chosen to clearly identify
earnings on sales during the pericd

Statement af cash flow

Huesatorent of cash ines g been proparsd n5ing
theindirect methed, The statement ot cash Ao
shiurs a Dt ekt 1 of e Groulss Wlal ash fluvrby
ot ating i taties westig aetivit and fudaning
selivities. Caash floy e ssocinted st e acquisition
and divestment of businesses is presented ret under
investing activities after dedluctions for cash reserves
held by the acquired ar divested company.

Segment reporting

Anoperating segment is part of the Group that
engages in business which can generate revenues

and casts. including revenues and casts deriving from
transactions with other Group segments. Operating
SegInents are irlentified based on Hie re o ting 115
by Group management to assess performance and
prohtability s st ategiclesel. e Gronpmanagenient
i defined a5 the chirt nperating dec ision-makers The
financial performance of all operating segments i
reviewed manthly by group management. Perfarmance
is evaluated based onoperating results (EEIT) per
segment.See Nate 2.

Revenues

Sole of goods

The Groug'soperating revenues derive mainly frem

the sale nf fish, Resenuies from the sale of goods ae
recagnised inincome when cantrol has been transferred
to the customer. This is rarmally the delivery date. The
timing of the transfer of risk ta the cus tomer depends
anlhe delivery Lerms speciied in Lhe sales cunli act

and varies from customer ko customer. The normal
credit termis 30 clays net. The transaction price is the
consideration that Norway Royal Salmon expects to be
entitled to inexchange for the transter of agreed goods
to thecustomer. xcept for amounts recevedon behalf
of third parties. The conside ration agreed upon in a
contrint with a customen may include fxed ancunts
variable amounts or both

Interest income
Interestincome is recognised when the income s earned

Dividends

provisians relating to the content of the aquactlture:
licerses by adminis rative decision or regulations. The:
Ministryof Trade. Industry and Fisher s acminister
the AquacultureAct centrally. and the Directarate of
Fisheries is the supervisoryauthority. Regionally. there
are severalsector authorities that together represent
the total administrative and supervisory authority
within the area governed by the Aquaculture Act. The
indiviclual county is the regional adminis trative bodly.
and the Directarate of Fisheries is the appellate bady
for iss ues invalving locations and licenst

Singe January 2005. the limitations on praduction

Dividend income s r 2 v to
receive paymentarbes

Fish-farming licences

Licenses acauired by the Group are capitalised at cost
Fisl-far ing D es e deemend t have an indefinite
weful life and are notamaortisecl, butare tested annually
for impairment or more frequently if there is indicatian
of impairment,

In leeland. licences are granted for a period of 16 years
and must then be renewed. Licences will be renewed

if the applicant meets the prevailingstatutary and
regulatory requirements at the time the licence comes
up for renewal. A small charge must be paid for the
licence's rereval. Because licences have a 16-vear
lifespan. with the possibilityof renewal NRS has elected
to presume that these licences have an indeterminate
s ablelife. They are therefare not depreciated. but
tested annually for impairment.

Below s 2 detailed description of the Group's
assessments in situations where the Graup has
eslablishecl Uialan sset has an inchefite useful life. ¢t
JAS 38.122. Intangihli asschs with an indcfinite usetul
lifeare not amartised but tested for impairment once
vear asa minimum,

The license scheme far production of salmon and
trout in Norway i implemented by the Norwegian
Parliamert ard adapted in the Norwegian Act relating
to aquaculture {Aquaculture Act). The Ministryaf Trade.
Inclustry and Fisheries is respansible for allocation of
aquaculture permits ilicenses). All activities imvolving
aauaculture require alicerse. Itis prohibited & farm
salmonwithout a lice rae fram the autherities. clssction
4of the Aquaculture Act.Alllicenses are gaverned

by thes ame regulations fcurrent Aquaculture Ack

with provisions) irrespective of when the license

was allocated. NRSs aguaculture permit entitles the
Groun to produce salnen ina confined gangranhic

area (sibes | subject ko the prevailing limitations
established at any given time regarding the scope

of the permit. The Ministry may prescribe detailect

for aquaciture licenses for salman and
trouk have been governed accarding to a scheme krown
5 Wi Allry bl Binrnass (MABY, This specifies
themaximum biomass in the sea thata license holder
can have at any given time. The following regulations
regarding praduction limitatians apply ta the different
types of licenses held by the Graup:

Licenses are limited in number. ie.theenter prises are
only granted new licenses (more production velume)
suUbsequent to politically adapted allecation raunds

Section 5. secand paragraphaf the Agquaculture

Act reads: The Ministry may prescribe detailed
provisions relating ta the content of the aquaculture:
licenses. inclucling the scape. time limitations. tc. by
administrative decisionor regulations " In the legislative
backgraund to the Aquaculture Act. YWhite Paper no

1 2004-2005. the fallowing s tatement can be found
an page 59" It will remain the case that licenzes are
nunalty allouabed it Lany ypeciie G Ginitation,
Implementation of s uch limitations should be reserved
for thase issues where time limitation basedon

the spe il silual . vies U1 amore Laniplete
fulfiliment o* e Act tha= it ke licensc vere o he
allacated withaut a time limitation? The duration of
Firines is alvw spes B Ly e Aguanulbiune Aed vehiclin
its mos trecent revision underlined awners hip of liceraes
by allcsving Hie lizenses to be morteaged ta the bensht
of the lender.

Theraare 1o tima limitaticns specifed in NS 5 tarms
for grov out licenses. and they are therefore deemed
10 e time-inclefinits precuction rights according o
the prevailing regulations. As the licenses are not
baund by limited period. there is o need ta apply for
their renewal. The licenses are deemed valid pursuant
to the Aquaculture Act. unless they are revoked in
accardance with the Act. Section $of the aguaculture
Act describes the grounds for revocation of a license.
Section 9tates that licenses may be revoked due

to gross cantrave ntion of the provisions of the Act
Histarically. no aperative licenses for salman and trout
have sver heen revoked in Norway.

31.08.2022 kil 15:11

Brgnngysundregistrene

Side 32 av 67



- Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 864234232

120 P&RT0F CONSOLIDATED FINANCIAL STATEMENTS

M HUELREPOR™

HOREY FOYEL SELMOH

According ko past and present legislation and the general
interpretation and practice in the industry. Norwegian
inited vight, and
licenses sheuld therefore nat be subject toamartisation

fush farmaing licenses a1 ot a e

Write-downs

The Group's assets are reviewed at the end of each
accaunting period to assess whether there areany
indications that their value has fallen below book value.
If such indications exis t an assess ment is made of the.
asets recoverable amount If the recoverable amaunt
i5 lowwer than book vallie. the asset s wiitten down to
the recoverable amount. The recoverable amount is
the higher of the expected sales walue and value in use
et value o expoc el fubeish flgvrs)

Lideitses ur e defmnend as i indefinite usetul e onuni
livesand are nat amertised. but tested annually for
impairment. T his assessment is dane at by calculating
che estinaterd present valie ot fubine cash fhoves
“recover able amcunt) fram each casheflow ganerating
unit and comparing these with the book valueof the cash
Hen s grnerating it 1Fthe Freent alle amotnt s |z
than beok value. the asset is written down.

Previous write-downs are reversed if the estimated
recaverable amaunt subsequent hyexceeds book value,
The upper limit for reversal s cost less amortisation.

Biclogical assets

Biulogical assers comprise lve fish stocks Under 18541
biological assets are recognized and measured atfair
value.Fair value isdetermined in accordance with IFRS
13, Thare e ncafficmnt tarkels fer the sale of live fish.
annlvaluing e Nsh imilens eatimaring e faie vl
10 2 Hheo efical Iniefish marhet Monvy Roval Salmar
recagnises the production cos tincurred at the balance
sheet date.

Roe, fry sl Lanel cleaner sl aresvaliged 1 hisloric ol
Historic cost is deemed to be the best estimate of fair
value for these assets. due to little biological corversion.

The technical madel for calculating fair value is 2 present
value model. Present value iscalculs ted for the biomass
oneach site/project byestimating the future sales

wvalue less remaining predictioncosts discounted ta the.
present valueat the balance sheet date. The fair value of
fadt i i g2 i calculated in the present value model s
afunction of the expected biomass at the time of harvest
mulLyslied by Uhe expected sales prize. Far fish thal are
not harvestable. estimated remaining costs to breed

ohe fish it arvestahle weight are dedur ted, Cach
flavss are discountad monthiy usnga discoun factor
The discount factor consists of three main components:

1 risk for st chat attect cash flow, 71 hypotheical
license and site rent and 3) the time value of money.

Expected biomass fuolume! is basedan the estimated
number of indlividuals in the sea. adjusted for expec ted

martality until harvesting and multiplied by the expected
harves tweight per inclividual at the time of harvest. The

RS g W i U iefiiual ish, Dt ten pea i ol
reasars the calculation is made on site level. Live weight
of hishiin Lhe sea is Warislaled inlo gut Led weighl Logel

the same measurement unitas the prices are set in.

The price is calculated based on forward prices from Fish
Pl he forvsard ptice tor the monch inv/hich the ish
expected to be harvested is Led in the caleulation

of eipesLed cash ov. The price quoles by Fish Pool
(sales price fram Oslo) acfjusted for the export cost s
the reference price. This rate iz further adjusted for
expected harvest costs fwell boat. harvest and packing)
and transport o Oslo. Adjustments for expected size
and quality differences are also made. T he adjustment in
relation to the reference price is done at site level
Lstinted emaining production cssts bo bried the fish
to harvestable weight reprezents the cast estimate a
ratignal operater would assume. if he wanted tabuy the
Immatire hshwith e pur pases b hreerl to

harves table size.

The present value madel used for valuing the biological
assetsstipulates that compensation for licerse rent &
deducted from the inventeryvalue inthe formof a
premium in the monthly discaunt factor. rather

than 2 e paratecast item. In this way: rent castwill be
carrelated with the price and the value of the licenge.

The principleof highest and best use. accarding to |FRS
A2 e basis Tor e valualion anelulassifiztion, o e
Vit value Ak ulation, nptimal narvrst wright is dsfineil
a3 harvest weight according ta harvest plans.

Changes in fair value adjustments are recognised in
the income skatement on a separate line for fair value
adjustments. Fair value adjustments are included in the
consolidated net operating results

Costs related ko the non-recurring events that cause
martality are expensed in the income statement in

the period it accurs. Suchcosts are included inthe
aperational res ult. Mon-recurring events that cause
martality is dzfined a< an inaident af nat narmal natire
that has a siznificant 2conomic impact. A specinc
assessment is mack af every inciclent that has caused
increased martality. This assessment is dore by the
regional management in close dizlog ue with the group
managenent o sy e ronsistant classiication within
thaCGiroup. Frents defined as nonerecirring ars far
example.outbreaks of disease algae attack. treatment
losses. extremeweather. statubory orders of destruction
ot salinon and escaes Hiat amouts to s sigificant
valuefor the Group.

Costs related o what is corsidered narmalmar tality are
includedin the carrying amountaf biomass in the balance
sheet. Normal martality is corsidered partef the production
macess of fish and added t the @ eduction cost,

The Groupenters inta contracts for future delivery of
salmon. Biological assets are recognised at fair value.
The fair value adjustment in the income state ment
includes the change infair valueaf the biokogical
assets. st cust Fon ulfllg e saless contiacrs,
anetfnancial Fish Pl oo, The CGiou inay ave
onerous contracts under |AS 37 even if the contract
price for physical delivery contracts is higher than the
actual productioncost of the products Inthatcase a
pravision iz madle for the estimated negative value. The
I visacns are st o otlie cia et Tl es.

Fair wallie addysment serognised in the finaneial
accaunts in the periad include 1) changes in the fair
\alue o biokgical assets. 2) changes in fair value
(labiltiesh related taonerous cantracts and 3} change in
i elized value e fimancid prnsdase i soles onlias
{derivatives)at Fish Pool. Fish Poel contracts are treated
as inancial nstruments nthe balance sheet. whers
unrealised gains an & clissified v other receivalsles and
wnrealisel usses are classihied as sther current liabilitics.

Financial instrunents

Finonial sttty ore classifted i e s enent
categories: hedge accaunting. fair value through PLand
amartised cost. The meas Lrement categaries are deciced
wehen o ecraghining Fhe assetator the fist tioe The basis ot
classihication depends on Moy Roval §almen < birsiness
el nrl e et sl o i andsristics of the
finali ial asset

Finaneiol liabilities ot falt value throligh PEL

Forward cusrency contracts

The Group uses forward currency contacts to hedge
Againat freign et enry luciations arisng e
aperating activities. The contracts are measured at fair
walue. Changes in fair value of derivatives are recognised
Hirtgh ot and s as hnans i) itenms, e e fr
currency contracts qualifying for hedge accaunting.

Total Return Swaps

The Group uses a Total Return Swaps (TRSI-agreements
to et a result and liquidity expos ures that arelinked to
the valueaf Norway Rayal Salman’s shares. The TRS-
agreement is recognised at fair value and changes infair
valve e recegniseal in ngncialitems, 1he Grouplias na
TRE-agreements s of 31 December 2021,

Fish Paol - Purchase contracts
The Group abiaderivatives to hedge margins connected
to deliveries in the sales department.In cases where

fiverl-price contiacks havs heen entered info and the
sales department does notwish to hedge the Graup's
valume fram the farmirg operations. agreements are
made te pui crass financial Tish Pool contracts to hedee
the margins. The derivatives are measured at fair value
at the time they are entered intawith subsequent
changes invalue recognised on aseparate lire far fair
walue adjustment. Fair value adjustments are included
in thecansolidated aperating results. Realised gains and
losses are recognised in cos tof sales.

Fish Pool - Safes contracts
The Grou: evzer
arder to hedge prices of future deliveries. Derivatives
are measured at fair value at the time they areentered
into withs ubs equent changes in value being recognised
on a separate line for fair-value adjus tments. Fair valve
o are indluded in
result. Realised gairs and losses are recognised in sales
revenues

to Foancial Fish Pool contracts in

Hedge accounting

Forward currency contracts -hedge accaunting

The Group uses forward currencycantacts which
qualify for hedge accaunting ta hedge againstfareign
currency fluctuat Gns ansing frarm aperating actiaties.
The contracts are measured atfair value. Changes in fair
walue of forward currency contracts qualitying for hedge
accounting are recognised in OCI

The Groupcriteriafor classifying a derivative asa
hedlging instrument for accounting purposes follows
speilic g dance 1 IFRSS and is as falloris:

There is adequatedocumentation when the hedge is
entered into thatthe hedge s effective. T he hedge s
expected to be highly effective in thatitcounteracts
chanaes in cash lows frem an identifier ubjeck. Far cash
flows heclges. theto-thcoming fansaction must be highly
probable.and the effectiveness of the hedge can be
reliably measured, The hedge i evaluated regularly.

For liedge accont g liecges sie classifed o5 cash
Hlose: Peerlges b e Hhey hiedge exposine tasariahility
in wzash flows causes by +wa-iances in currency rates. Tor
sl flovelidgas which mest the conedicions for wedge
accounting.any unrealised gain or loss on the contract
thatis determined ko be an effective hedge is recogrised
tempararily inother comprehensive income until the
hrdge cash fonw mate ialises anrl atfects the profit

or Joss. Allnaral ivstrumenls are recognised in Lhe
balance sheet at fair valuewhen the entity becomes a
partyto thecontractual provisions of the irstrument.
The instrumentis derecognisedwhen the contractual
rights expire. ar contractual rights and obligations

are Rransferrad. Derivabve Arandal nstoiment s are
classifuel as i e Lagsels o abililes 1 a cash lov
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hedge expires . gains and losses in the hedging reserve
wilhin equily are recydrd Unoughprolit or loss in
accordance with theabove principle. |f the heclged
trarsaction is no longer expected tooceur, accumulated
unrealised gairs and losses previous y recognised in
ather comprehersive income i immediatety reversed
a1 ecycled Hnough et or loss.

Financiaf ligbilities at amortised cost

Linbilities

\hen assessing the recoverable amountor reassessing
tselulsconnnic Tees. sigrificant fulure el psnls
are considered including technological. econamic.
market and climate changes.

Onerous contracts

Physical fivac-price sales confiacts whose price is less
than the price ued as the basis for adjusting the fair
\alue of the biomass are recag nised as liabilities in
the financial staranients. The ameunt recognised as a
liability is thedliffe rence between the market price at

Current and non-current ingdebt and
trade payables are initially recognised at fair value less
directly attributable transaction cosks. In subsequent
periads. interest bearing debt is recognised atamortised
cost. Trade pavables do not generate interest and are
recognised at nominal valuein the balance sheet

Financiat assets at amordised cost

Laans and recefyables

Loans and receivables. including trade receivables. are
ANl s it el Pirrmenes not lisred in an artive
market. Financial assets af this kind are initially recognised
atfair value plusdirectly attributable trarsaction costs
Fallawing initial recognition. loans and receivables are
recagrized at amortized cast less any impair mert.

Accounts receivables

Aceounts receivable are amounts outstandling from
custamers a3 a result of ordinary saks of goocds as part

of ordinary activities. Accounts receivable haveordinary
creditoume hebween 30 and édays and are dassied
current assets, Accounts receivable are initially recognized
atthe transaction rice a defined in [k RS 1 Afferinitial
recagnition. tradle receivables are measured at amortized
cast.less any impairment los ses. Accounts recevable are
valued at face val e less any expected bosses

Bank deposits

Bank depesits comprise cash in hand. bank deposits
andother current investments that may immediately be
converted into cash amounts without mate ial risk of
lass an the transaction

Property, plant and equipment

the <ate plus costs to sell and the cantract
price. Changes in provisions are recog rised in a e parate:
line far fairvalue adjustment. Fair value adjus tments are
incluced in the consolidated aperating resulls

Tax

Tt e pr AL For Ui ear cotngn G Ee ayainhes
anddeferred tax. Tax is recagnised in the income
statement except for tax on items that have been
recagnised in comprehersive income ar directly in
erqity. The tax impact of these latter items is recognised
incomprehensive incame ar directly in eauity.

Tax payablecomprises expected tax payable on the
Ll prfil Tor U ywar o Hie Lixates instfecLat the
balance s heet dlate. and any corrections of tax payable
for previous years

Deferred tax i calculated to take account of kemporary
differe rces between the book valuecf assets and
liabilities and theirvalue far tax purposes. Provisians
for deferred tax are based on expectations relating to
the realisation r utilisationof the book value of assets
and liabilities and are calculated atthenominal tax rates
applicable at the balarce sheet date.

Deferred tax assets are anly recognised in the balance:
sheet ta the extent that it is probable thak the asset
will be ulilived through futun e tasable potits, Deterred
tax assets are reduced ta the extent that it is ro longer
probable that the ax asset will be utilized.

Pensions
Defined contribution pension schemes
Aclefined coutribution plan s 4 pension pan e swhich

Property. plantand equipment are capitalised at cost.
less accumulated depreciation and impairments  If
material irdividual parts of a unit of property. plant
orequipment have different wseful lives. they are
recognised 33 e pa rate companents with varying

je preciation schedules. Ongaing castsare
charged to expenses as they arise.

Assets are depreciated aver their estimated useful
econamic lives. The depreciable amaunt is the asset's
ot less its residual value. Land is nct depreciated.

200017 Py e Thee gy has b gl
rcontri topay further sif
the fund dues not hal sufficient assets to pay o emplagees

Hhe henett relating b empligere serire in e ruent
and prior pariods. Ina defined conlsisution scheme. the
campany pavs what they have committed in ccardance
with an agreement. committed by lavrer valuntarity
contribtes. The company has r furtherabligations
beyond this payme nt. Liabilities bo pay contributions to
defined comtribition pension schemesare recagnised s
costs in the income state ment as they accrue.

Defined benefit peasion schemes

Fensicnschemes Hat arenot definec conh ibution

suliermesane el benelt sclienes, The lisiy
s in i Lalane o shoot o ospa ubofined

Trea et pension 14 s thet i esent vilhue of thedefined
e el mbligation st e end o T £epe ing Berior s Hies
tan silie ot plan assets, The definedbenefit ohlgation is
caleulated annually by independent achuaries using a linear
scvratmcthind, The present valiieof e difine beneht
abligation is determined by dlis caunting theestimated
fuitane st v inerest vates of gleanaliyy
carparate bandk that arederominated in thecurrency
inwhich Hhe bensfits il e paid, and Hat havs Ferms Fa
matur ity appraximating tothe terms of the related persion
abligatiun The current servie ostef the dehncdbeneht
plan recognised in the income state ment in em ployes
el expense. re Mty Lhe incr ease in Lhe defined enefil
abligation resulting fram employee service in thecurrent
veal: heneht changes curtalme nt: The

ARSIt A S0 kS 6 i 5304 2015, L gty ozen
salmen for sale.

Inventary is valued at the lower of cost and net
realisable value The net realisa ble valueis the
estimated ardinary sales price less estimated sales
casts. Raw material inventary is recognised in
accardance with the FIFO principle.

Fish precuced in-hotse ard which s placed instorage
awaitingsale by the sales business is recogrised at the
fair value of awn production. which s desmed to be the
acauisition costfer the sales busiress

Leases

Leases with a termof mare than twelve mankhs are
booked s 2 right-of-use asset and lability according to
IFRS 16.23 long as theunderlying value is nat low. For

et interest cost is calculated by applying the discount rate
tothe met balance ot the definer beneht obligation and thi
tfair vahieaf plan assets. This cost s includedin emplayee
e esgense i L inconve statenend, Acua il g s
and lasses arising from experience adiustments and
changes in actuarial assumptions are recognised incther
campre hensive incarme in the periadin which they arise.

Share price-hased bonus scheme

The Group has a share price-based bonus seheme for
senior executives and key personrelin the Group. The
bainus program s a share-based scheme that entitles the:
emplayees ta receive shares in NRS basedon the price
developmentin Norway Royal Salman ASAS average
share price for a predetermined pericd. Each employes
can at mosthe granted rights toshares for 2 value in the
interval between 25 per cent to 100 per centof annual

that fall under the exception for right-of-
use assets. the rentalcost is recognised in the income
otenenLon an uiigui g Liasis. The g auprents ollice

s pace. machinery: equipment. boats and rafts. The
duration of the leases is different. and at expiration the
113 OEFO0 P L 1 T 1I0ECE T ] Aseees,
Puachases ate naf apolic able or aics prenitses
Purchase aptions thatarelikely to be exercised are
included in ke lease payme ks ued o recognise assets
andliabilities

Fight-of-use assets are measured at acquisition cost.
taking into ccoLnt accumulated depreciation. write-
downs and revaluations. The asset isdepreciated on

a straight-ine basis aver the lower of the leaseterm and
the wseful life of theundlerlying asset. The lease liability is
measured by the present value of the lease payments to
be paid over the lease term. discounted atan interestrate

aalary. The exercise price will be adiusted for dividends
and changes in holdings of treasurys hares.

The fair value of bonus scheme iscalculabed at the time of
allogation and is recognised linearly in the ves ting period,

Equity

Treasury shares

On the repurchase of treasury shares. the purchase
price including clirectly attributablecosts is recognised
a5 achangein equity. Treasurys hares are recognied as
areduction in equity. When treasury shares aresald. any
consideration received b included in equity attributable
to the company s equity halders

Dividends
Dividends are recognised as liabilities in the period they
are adoptex

Inventory
Inventeries comprise raw materialsof which is mainly
feectar the fish far ming business. fnished goods in

ual to the : nal loan terms
See notes 7.8 and 25 for mare information.

Fareign currency

Presentation currency

The consalidaced fnanzial staenents are presentad

in Narwegian krorer (NOK 3. which is the functional
currency All amaunts arestated in thausands of kraner
unless indicated otherwise.

Transactions and balance-sheet items

Transactions in foreign currencyare translated at
theexchange rate in effect at the transaction date
Moanetary items in foreign curre rcy are trars ated to
NOK ak the rate n effect at the balarce sheetdate. The
Group rechices its foreign currency ris ks on recefvables
by drawing the same amaunt in the samecurrencyan
its awerdraft facility. Other ron-monetary assets and
liabilities. which are recagnised at historical cast in a
fareigncurrency are translated at the rate in effect

3t the transaction date. Foreign exchange gains and
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losses deriving from the settlement and translation of
monetary items inforeigncurrencies ko theexchange
rateineffecton the balance sheet date are recognised
and classified a5 operating rems.

Exceptional items

Fair value adjustments are disclosed separately in the
financial stalement uniler ope ational resulland in
notes ta provida fcther understanding, of the fnangial
perfarmanceof the group. Exceptional items are fair
walue adiustmentof biomass (nate 5). provisionfor
onerous contracts and changes infair value of Fish Pool
contracts fnate 17)

Events after the balance sheet date

Navinfer marion rega ding tha company s financial
position an the balance sheetdate which is received
after the balance sheet date has been accounted for
it theyesn—end hinncial staternents, Events after the
balance sheet datew hich do not affect the company’s
financial prsition on e bab e et date, it vhich
will affet theennamy's fubune francial esition e
reported if material

A standards and i issued
but not applied

There are na IFRSs o7 IFRIC interpretations that are nat
yetaffective for tha imingial vea ending 31 Decembe
2021 that wald be expected to ave a material impact
on the Group

1.5 Important accounting
estimates and judgments

Prapuaat atiotiast atitial Briancial statcmenbs inoaccon dance
with |FRS invalves the wse of judgements. estimates
and assumptians. These af fects both the application

of accounting principles and the recognised values of
sy, lbilities, overues e e senises, Al igures
may deviate from thoseestimated

E stimates and underlying assumptians are reviewed and
evaliated on anongeing basis. Revisions ta accounting.
estimates are recognised in the period in which the
estima tes are revisedt and in all future perieds affected
Walk atiena anlestimates tat are if ranst signiniande
for the Group are as follows

Valiation af the biolagical assets
Eiological assels are fish in the sea. In accardlanee vith
145 41 and IFRS 13, the biclogica| assets arevalued at fair
value. The difference between the fair value adjustmentof
live imventary at the be ginning and the end of the pericd

is recognised as a fair value adjustment in the incame:
statement. The technical madiel for calculating fair value

is 2 presentwalue madel. The inventory to be valued isin

the sea and are exposed tooperational risk. Al harvest is
in thefubure. narmally within the next 1 to 24 manths. The
follawirg factors afiecting the calculation of fair value of
biomass are uncertain: volume. growth rate. price, cost
and discount factor.

Thevoluniesof fish oy be loveen o higher lhan epecied
The calculation of fair value is done fer each site and

S ifsing the biamass inrludes bath the number of fish
and the estimated averageweight. This estimate includes
considerable unce rtainty. Estimated produced biomass is
based an assumptions about grawth and mer tality from
Ureclale the hish s pul Lo sea. asfjusled for any controls
o during B rodu o perivd wntil the ish is
harves ted. Uncertainty about the growth rateaffect the
time of harvest and the period of discountig. Changes in
regulaterycorditions and foreed harvestor destruction
required by the autharities cause uncertainty about the
harvesbalume.

The prices are subject ko change and this estimate
centains corsiderable uncer tainty. The forward prices
used to calculate the fair value of the biomass can
change. In additian. can growth rate and changes in
regulatoryissues lead to changes to the harvest plars
which in burn results in harvesting atdifferent times with
other prices than the valuation madel assumes. Achieved
price is also affected by the qualitydis tribution of the
fish whiich sy tes a limited eitent can b nhsorved and
assessed before harvest. The estimateof the quality
distribution will be subject tarcors ickr able urcer tainty
and affect the price assumption used whenestimating
the fair value of the biomass

There is caniderable uncertainty asscciated with the
estimatetor the remaining productioncasts Biological
challenges greater than expected. with respect to
disease ar sealice. results in higher costs. Change in
exchange rates and the market prices of the input factors
related to feed entail changed remaining preduction
costs. Change in regulatorycorditions.which can
enforce higher cost. represent an unce rtainty in the
estimation of fair value of biomass

The discount factor used in the made| corsists of several
companents. The valuation madel implies that the
license rent is ceductesd from the inventory valugin the
form ot an acitional premium in the discaunt factor.
There is urcertainty about the charge for the license
rent heeause it will e influenced and corn elated viith
the market price of salman and valuedf the lcerse.

The discountfactar far Narwayis 5.0% and 4.0% for
Iceland. T he discount factor for leels ndvras increased
from 2.0% ta4.0% in the second auarter of 2021

The increase is based on increased expectatians

af prafitability 1 the ndustry and impact on the
hypothetical license- and site rent.

The principles used for valuation are described in the
section describing biclogical assets andin Note 5 to the
finanrial statements.

1.6 Financial risk

TheGroup s niain fuanciol obligalions conp s hallities
0 finanial institutions and curent Rabilities connesrod
tothe company's cperations. Thesa fnancial lialil tes
accounttar the bulk of the Group's debt caitalsation

T €an et s sl fiantiol assita,si a6 cash Rt
receivables andshor - term rece frables connected to the

P P forvard
currencycontracts and Fish Pacl contracts for hedging
purpeses, The main risks tewhich the sompany is exposed
are conrected to interest rate risk farefgn currency risk
liaicity risk and reditris k. This note gives detalzof
exposure toeachof these risks and aims and precedures
for dealing with ris k. Further quantitative detailscan be
fonnrl elsevihere i His ransolidaterl fivancial skabenients

Foreign exchange risk

The bulk of the Group's transaction risk is linked ko sales
incurrencies other than the functional currency of its
sales business. The exposure is largely connected to

EUR. USD and GBP. Hedgingof contracted currency
revenues is managed through forward currercy
ntracts. Hedging of the currency exposLire deriving
from trade receivables is managed through forward
currency contracts and by draving on the averdraft
facility in the same currency. In addition Arctic Fish use
forward currency contracts inlSK to hedge payables
due in 15K . Details of the Group'sexposure inforeign
currency can be found in Notes & and & Forward
currency tantiacks, see Note 17 Ghen Hie financial
irstruments ineffectan 31 December 202122 per
centrediction in thevalue of the N OK tawards USD
would decranse the Croups profit by KNUOK 1687.47
per cent reduction in the valueof the NOK towards EUR
wiould detrease the Gross profit by KNOK £ 764,32
per cent reduction in the value of the NOK towards GBP
wbuld e rease the Cioupss pront Ly KNk 738 and s 2
per cent reduction in the value of the NOK towards 15k
would increase the Ciroups proft by KNGOK 13629 The
cantractual future revenues that the irs trument hedge
{hedlged items) are not recognized in the accounts.

Interest rate risk

Credit risk

The Group's exposure to credit risk is affected largely
by circumstances related to each individualcustomer,
The Group is not materially exposed to any single
counkerparty. Histarically. bad debts have been small
- see Nate sfor further details. Trade receivables are
manitared continuovs by and the Groups paliy ista
insure all major trade recefvables against nor payme .
Inadditian ta trade receivables. the Group is exposed
incanrection with the derivatives entered inta by the
Group. The counterparty in the agreements aremajor
Atancial Bt i i Pae e sk assocabod vl
thecounterparty is very low.

Price/ liquidity risk
Liquidity risk s the risk that the Group will have trouble

avseings s (e vl shligtions wiiish s be
setthal ineihonsihiting fuaneial assees. Liguility
management shall.as far as passible. ersure that
avabable i i s s enl L el such obligalions as
theyfall cue

The Group monitors its liquidity continuoushyand
estimates expected future developments through
budgets and updated forecasts. The Graup' liquidity
depends in large measure andevelapments in the price
ot salmor, malang i sign heantly exposer! fo changes in
sabnon ices, Ol hey risks inchide Muchations in
production and harvested valumes

The ot g . sivess, 1o cen ain exenl sulers fixed

Paive crintran it Hie aia e hudye flurations in
Hhe spot wice. | the sales huziness cnclurles fraed-
pricecontracts. the margin s closed at the same time by
o lurlieg eeial contracts Dy s o an 2nivalent
wolume at Fish Poolor possible physical contracts with
suppliers.In 2021 Norway Royal Salman entered into
agrerments b seee the price of selt-prusuced fish in
the Graup. 6 per cent of harvested volume were hedged
The Group had a et exposure an Fish Peol cantracts for
saleof 3510 wnresat3 1 December 2021 (20200300
tonnes]. Given the Aiancial instruments in effect on 31
December 202 1. recuctionaf NOK 5 20 in the price
moull ingrease tre Coups prafit by KNOK 17 550 See
nate 17 for mare information.

The Group'sobjective is bo maintaina balance between
Tong-te i *iclie andl Aexinility Hi ouzh the e of
eerdrafttaciities. |he imatinity profile of the conipanys

The Group’s
to variable interest rates. This means that the Group

iz exposed to changes ininterest rates, The Groups
interest-bearing debt is capitalised at amertised

cosl. Given Lie financial instruments in effest an 31
December 2021.an increase of 100 basis points in the
imterest rates leve | ould dec mase the CGrips profit by
KHOK 25 814. assuming |l ather variables are canskant

ingeebt s cur P

debt is presentedin ot 9.

Capital structure and equity

The Group's ebjectives when managing capital are to
safeguard the continued operationof theThe Group's
abjectives when managing capital are to safeguard the
continusd aperation af the Group. have a reasonable
debt ratio to emsure adequate returnstar sharehalders
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andother stakehalders. as wellas maintain anaptimal
capital structure to reduce the cast of capital The
Group manages its capital structure and adjusts in the
light of changes in underlyingecanomic conditions.
Capital structure can. in addition to organization

of the operations. be affected through diviends to
sharehidlers. repayment of capital ko sharehalders
Lingof news hares or sale of assets ko recuice debt

The company’s main berrowing covenants are impartant
indiicatars for measuring risk ef the apital structure

currency risks arising from the operations of the
Group. Derivatives of this type are not entered inta far
speculation purposes

Equity not corsidered recessaryfor further growth

will be returned o shareholders through dividends. At
31 December 2021. the Group had equity of NOK 4
At millin, Vs iquiky catiu, dehncd as couity divided
by total assets. was at the same time 52.6 per cent. et
inter est-bearing deb, defmed as Letal deli kess cash and
cash equivalents and interest-bearing receivables were

Note 2. Segment reporting

Caperating segments are wenfifier based on the
reparting used by Graup management to assess
prectarmvane e and profitaliiity at a stateic level |he
Group management isdefined ns the chief opziating
decision-makers

The Groupss business areas are divided into the Sales
and Fish farming. The Sales segment ineludes the:

inclucles salman farming and harvesting activities. The
farming busiress in Norw ay is located in Troms and
Finnmark and the farming business in lceland is located
intheWestijords area. All transactions bebw een the
segments are made at arm kength prices

Group management reviews manthly reparts in
cannection with the segments . Performance is evaluated

The mainloan terms icovenants) are based on standard NOK 2 581 million at year-end st sl ot satonn. 1 Pl Fot it Lusinesss based on operating results (EBIT) per segment
vatios and the Group has b idependent friancing
schemes. anefar the Norwegian aperatiars and a The Campany's dividend palicy is to distribute at least
separate for the lcelandic operations. e of prafit atter [, provided that theiraups
equity ratio s abave 40 per cent and that the Group’s
The Ltk agreement in Notvery has a s ial it cAital Feauinienents e e satished, T Sales Flsh farmibg Total

requirement for a minimum 30% eauity ratio where:
the right-of-use- a3se s and lease obligations have been
deducted fsee calculation in Alternative Performance
Meas ures). Withdrawals from the short-term credit
facility shallnot exceed 75% of the beok valueof

shareholders shauld abtain a urrent vield directhy
correlated with the results. The beard has nat propased
dividend distribution baserl o Ehe financial statements.
af 2021. See Nate 22 for further informatian regarding
divictend and share halder information

Farming Norway

(NOK 1000 2021 2020 2021

Farming [celand

2020 2021 2020 2021 2020

Tetalsegmert:

h revenues 5172881 5108577 2085714 1539658 595895 7854490 6646235
inventaries and sccounts receivatle.

The board of Morway Royal Salmon ASA has received Revenues between
The bank agseesnent or leeland b a frncial the following powers from the General Meeting segments © 02053595 1520368 © -2058505 -152% 368
requirement for 40% equity ratic, 12 mortH rolling Revenues from
EBITDA his to be.at esst 3OMNOK and the leverage The boarel isauthorised to purchase up tod 357219 xtemal
ratio NIED¥12 months EEITDA neecis to be kwer than 5. teasuryshares with aface valugaf NOK 4 357 219, For customers 5172881 5108577 32119 10290 595895 5800895 5118867

At the erd of 202 1 the Group complies with allloan

acquisitions. the purchase price per shareshould be no
lawser thana rominal valueaf NOK 1.00.and na higher

Costof materials 5118295 4$84 257 1286731

93¢026 200189 6707233 5923283

terms in accordance with the loan agreements than NOK 30000 per share. The mandate runs until the e preciation 400 253 99280 99335 46501 146181 99588
date of the next Annual General Meeting: this should -
Other costs 37948 36774 338140 286111 150478 526766 322885
The Group's principal financial liabilibes apare fram ok, hawever. be later than 36 June 2022. The Group =
bank liabilities cansistof trade pavables and derivatives owns 197 495 treaguryshares at the endof 2021 Operating result
Ihese financial liabilities constitute the majarity of the befere fair value N B
oy s dle bt financing The Graup as various fnancial The board is autharised to issLe up b 4 357 2195 hares adjustments 16237 87293 358544 215186 99527 474308 302479
a3sets such as cash.accounts receivable and shares The mandate rurs until the dateaf the next Annual
1he Cironp alo uses fin ancial dorivatioes, pringipslly Fair value B _
forward currency contracts. The purpose is o manage 30 June 2022. See Note 22 for further information adjustments 15578 -27605 50517 -10%052 45574 111668 -13665
Production fees o 0 15243 0 3843 19104 o
Operatingresub 31814 59638 393797 106134 141258 566869 163822
Interest ircame 0 o 536 868 10 845 868
Interest expenses o 0 -67472 24305 -21087 -88539  -24305
Cither finaneial
items 4451 5577 1149 1 23638 18038 5576
Segment result
before tax 27362 54110 325811  82¢96 143838 497014 136808
Total assets 1062097 513264 3718836 2748489 1382 679 5163612 3261754
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Naote 2. cont.

Reconcillation of reported segment result before tax with Group resuft before tax:

(NOK 1000)

2021 2020

Segmentresult before tax for aperating segments
wnaifoealed neanme stalevieat fen s

Frofit befure s MRS Sellelisk A5

Fraht Iy

chinsy b Arcic Otfshere | arming AS
Unallocated experses (aperations)
Income from associates

Gairr o ealisatione irnandal assels

nreahised gains )/ nsses - on finanoal assets

Unlluzated intes est thuated

467014 136808

Result before tax

Recanciliation of reparted segment assets to total assats:

(NOK 1000)

16355 15233
41143 16958
52991 47825
35 354 1985
307529 44689
o -32854

15 855 26328

735 245 72 970
2021 2020

Segmentassets for reportable segments:

itz gssets:

6163412 3261734

Investments in assaciates 427352 721856
Investments inother shares 1 1
acsitain MRS btk A% 0 652907
Assets in Arctic Offshore Farming A% 1851270 1132193
Other long-term receivables 0 45000
Total assets in the balance sheet 8442234 5814710
Geographical market sales:

(NOK 1000) 2021 2020
Norway 720859 668436
leeland 595805 L]
estern Europe 3485483 353097
EasternEurope 299724 296334
Asia & Middle East 496853 810409
Other cauntries 2081 3415
Total operating revenues 5800895 5118867
Countries that generates more than 10 % of total eperating revenues:

(NOK 1000) 2021 2020
Spain 615784 70939
France 418461 420837

Note 3. Intangible assets

2021 2020

Cost. Fish farming  Qther intangible Fishfarming  Other intangible
(NOK 1000 ligenses Bssets TOTAL _lcenses assets TOTAL
Acnuisition cost a5
of 1 January 948414 O ¢d48416  TI3MT 0 13T
Adeiiticns during the year 2 703495 2010 705505 234669 0 234 669
Depreciation 401 401 0
Acquisition cast as
of 31 December 1652 111 1409 1653720 948616 0 948 616
“Thead 2001 are KIIOK 835 7912z thand KIHOK 17 T4
 The ackl KHNOKS: 139185 <in
Specification of fish farming licenses by region:

Licenses Book value
(NOK 1000 tonnes MAB Cost 31122021
Farming Narvay 36085 248 616 w6l6
Farming lceland 23 100 703495 703495
Total 59185 1852111 1652111
Licenses Annual impairment test

KRS has licerses in Norway equivalent ko 2 MAB of
36 085 tonnes and the licerces are capitalised at ccst.
Licences granted in Norway are deemed to have an

indl it usanke lire and are theretore not depie pated
but tested annuallyfor impairment Al lieenses in
Horuay are managed by the Narwegian Department of
brarle, indushiy anc fisher s,

Inlcelane NRS has licenses equivalent to 17 800 tonnes
MAB for salmen farming and 5 300 MAB for treutfarming
through thesubsidiary Arctic Fish.In leeland lice rees
are granted for a period of 16 years and must then be
renewed!. Licences will be renewed i the applicant meets
the prevaiing statutoryand regulatory requireme nts
atthe time the licence comes up far renewal. A small
charge must be paid for the licence's rerewal. Because
liences have 2 16-year lifespan. with the possibility of
rerewal.NRS has chosen ta assume that these licences
have an incleter minate usable ife. They are therefare not
depreciated. but tested annually for impairment.

The main condlition for all ordlinary licenses is that they
shall be aperated in accardarce with current laws and
regulatians. Serious breaches of khe berms of the licenses
may give rise ko lass cf the licenses

1 i Fat g, b v 2 s cofned s Baving s et
useful ecanomic life and are netamertised. butare
tested for impairment annually or more frequenthy when
there isan indication thatan asset may be impaired
This is dane bycomparing assets recoverable amounts
with their book values. Licences areconsidered to have
anindafinite te hevanseownzrship ot licenses has no
iz Lt s [oeg s Ui ovonen <omiplies with signibcnt
statutory requirements regarding the e of them. See
nate 14 for fLrther details on the Group's assessment
that the licer ses have 1kehnitelife.

Impair ment tes2ng s 2e-*ormec| for each cash flox
gererating unit (CGUY. After the acauition of Arctic
Fishin Q12021 the Greup has two CGU's; Farming
Norvayand Farming lceland. All preduction management.
evaluationf harvesting plars. e e are treated as one
within these two s eparate farming operations.

The impairment test is carried out by calculating the
present walie of estimated finire cash av.s e stimated
wallae in use] far Lne cash fow generating unit and
camparing this with the book value of the unit's net
assets. I mpairments are recognised if the book value
exceeds the estimated value in use
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Nate 3.cont.

Estimater fyure cash flows ar hased on budgets anil
forecasts for the next four years. After that. aterminal
walue is used. The terminal value is calculated using
aarnuth race ot 20 pin cont.Giltich reflects utu
estimated inflation

The impairment test did not giveindications for write
dawns of the book valueof the licerces at 31 December
2021 There are signilicant puositive dillersices bely sen
estimated recoverable amounts and book values in both
Farming Norway and Farminglceland

Key assumptions

Calculations are based mainly on EBIT margin per kg

(s lmon prices and productioncas s per kg investment
levels. discount rates and harvesting volumes

st rsull of the un enl Covidl-19 siluation. ll significanl
estimates are being continuausly reviewed in light of

this situation. including estimates of key ass umptions
includedin the impair ment test on intangible assets. As at
FUADA00 .00 Sighihcant ehanges in+stuiates have heen
Prerlarmed el NRS has ot dentitierd or experienced

AC i -19 it Hhat bas signieant impsac | Hhe,
impairment test 25 at 31 December 2021

EBIT margin per kg
ERIT e kil is mighly elatile shie b the flictuations
in the price of salman. Casts can under rormal

circumstances be forecasted with a relativey high level
af accuracy: Due toepectations of eontinued high
aalmon prices the nest vears. a higher EBIT margin per
kg than average achieved in the period between 2018
and 2021 is applied for the period 2022 to 2025, After
this period. the margin has been rechuced to a normalized
EBIT per kg of appraximate NOK 15.00. Necessary
investments to meet anticipated growth has been taken
intoconsideration. In the latter part of the forecact
period the investments will equal the depreciations and
represents maintenance investments.

Discount rate

Theestimated value inuse is

based on 2 dicount rate.

after tax. Thediscount rateis an estimated average
capital cost far the Graup (WACC]. Capitalcosts are
calculated by considering the risk-free interest rate
the market risk premiumin the equity market and the
companys average interest ratean borrowing. Capital
cosly wre adjusled toreflect conditions al ndiidual
ash My geniraring Units, such as particular risks
and interest rate differentials

Harvest volume

Future production areestimated on the basisof current
precluction andl harvest plan. adjus ted for expected
increases in future output given current licenses.

The table below shows the produe tion capaci ty 1sed

inthe calculation.

Farming lceland Farming Norway

2021 2020 2021 2020
EBIT margin per kg (NOK) 1500 1500 1500
Discount rates after tax 78% 70% 5%
Harves tvalume 24300 55800 2000

Sensitivity analysis

Sensitivity analysis have been perfarmed by examining changes in discount rates. EBIT per kg and harvesting valume.
The following table shaws how much each key assumption can change before book value is lower than estimated value

inuse.

Farming Iceland

Farming Norway

2021 2020 2021 2020
EBIT margin per kg (NOK} 4,37 -5.33 -5.13
Discount rates after tax +142% +174% 1228%
Harves tvolume [tonnes ) 7144 -19035 19468

Nete 4. Companies in Group

The consolidated financial statements for 2021 include the following companies;
Share holding %

Registered  Nominal
(NOK 1000y Owner Office_share capital 2021 2020
Parent company
Norway Royal Salmon ASA Trandheim 43572
Subsidiaries
NRS Farming AS Norway Royz| Salmen ASA, Ala 9420 10000%  10000%
NS ety AST Norway Royal Salman ASA  Trondheim 10000%
Arctic Offshare Farming A5 Norway Royal Salman AS4  Trandheim S0000  16000%  10000%
Nor Seatood A5 Horway Royal Salmen Asa Senja 205 22,50% 8250%
Arctic Fish Holding AS Norway Royal Salman ASA  Trondheim 30 10000%  10080%
Arctic Fish ehf Arctic Fish Holding AS Isafjordur 589 51.28% 5000%
Arctic Ocil ehf Arctic Fishehf Isaffordur 39 1000%  10060%
Arcti Seafarm ehf Arctic Fishehf Isatiordur 628 10000%  10000%
Artic Smalt ehf Arctic Fishehf Isatiordur 403 10000%  10080%

RS afine AS el LTS Far A8 P itec s tais £161 3

All subsidiaries are inclued in the consolidatian. The propartion of the valing rights in the subsiciary held directly by
the parentcompa y da rot differ fram the prapartion af ardirary shares held. The parentcompany daes not have any
sharehaldings in the preference shares of subsicliaries in the group.

financial i Fion on with material lling interests:
Nor Seafood AS Arctic Fish

Summarised balance sheet 2021 2020 2021
Current
Asgets 189 809 184113 7ol 62e
Liabilities -40073 S18794  -136010
Total current net assets 149 738 145 819 565 616
Non-current

et 109 343 114240 1385317
Liabilities 29807 -33297  -4531%20
Tetal non-current net assets 79556 80 943 932 197
Netassets 229292 226262 1497813
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Noted. cont. Note 5.cont.
Nor Seafood AS Arctic Fish Book value of biolegical assets recognised at fair value:
Summarised income statement 2021 2020 2021 (NOK 1000 31.12.2021 31.12.2020
Operatirg revenues 50037 64432 595895 Biological assets held at seatarma at cost 1503988 1172790
Operational EBIT -1584% 841 83101 Fair value adjustmerts of biclogical assets 212503 109718
Reesult before tax 3884 39025 133125 Total biological assets held atsez farms at fair value 1716491 1282008
Tax (854) 8472 21877 Reeandsmalt ateast 69290 )
Total comprehensive income 3030 30553 155002 Total biological assets 1785 781 1282006
Total comprehersive incomeallocated to ron-cantralling interests 530 -5425 75517
Diviclends paid e narvcantrolling interests - 927 -
Changes in book value of blological assets:
(NOK 1000) 2021 2020
Nor Seafood AS Arctic Fish
Summarised cash flows 2091 2020 2021 Bidlogical assets as of 1 January 1282006 1231662
Increasedue to Arctic Fish consolidation 402191 o
Cash flows from operating activities Increasedue ko production/purchase in the periad 1938094 1322815
Cash generated fromoperations 40815 9034 273872 Non-recurring events and cther costs 26144 o
Interest paid 208 5ls 22444 Reduction due ta harvestingsale in the period S1006997 1163419
Income tax paic 949 -11050 L] Fair value adjustments of biclogical assets 96631 -109052
Net cash generated framoperating activities 36874 1450 251408 Blologlcal assets as of 31 December 1785 781 1282006
Net cash uged in investing activities o 3337 -140846 Biclogical aszets Norway 1272016 1282008
et cash usedd in Ananring acrivities 1894 <1059 -131607 Bidlogical ssets Iceland 513765 °
Net increase in cash and cash equivelents 37980 45886  -41045
Cash cash equivalents at beginningaf year 111951 12743 79171
Cashand cash equivalentsat end of year 149931 111951 38126 Specification of biclogical assets held at sea farms — tonnes (ungutted weight) 2021 2020
Bidlogical assets as of 1 January 29861 26033
Increasecdiue ko Arctic Fish consolidatian 1513 o
. X Increageiue tos malk releases in the period 1715 1342
Note 5.Biological assets Inereasedue to production in the periad 55189 41309
Redluctian due to mertality in the periad 3430 -2843
Redluctian due to harvesting in the periad 57236 35940
Book value of inventory:
Non-recurring event -341 )
(N OK 1000) 31122021 31122020 -
Biological assets fish in 5¢a a5 of 31 December 36268 29861
Raw materiaks 82219 36372 Bidlogical assets held at seafarms hlorway 24823 29861
Finis hed goads 57085 67903 Bidlogical assets held at seafarms Iceland 11444 o
Total ather imventary 139304 104275
Biological assets 1785781 1282006
Total inventory 1925085 1386281
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Nate 5. cont.

Biological assets 31 December 2021

Number of Biomass  Acquisition Fairvalue  Accourted

fish (1000) [ronnes) costs adjustments value

Smaller than 1 kg 4791 2084 178047 31214 209261

1-4kg 8080 17908 76l ele 38893 802341

Larger thand kg 3502 16276 562 265 142594 704890

Bialogical assets held at seafarms 16353 36268 1503948 212503 1716491

Roe andsmalt at cost 49 250 0 69290

Biological assets 1573278 212503 1785781
Biolegical assets 31 December 2020

Number of Biomass  Acquisition Fairvalue  Accourted

fish (1000) fronnes) costs _adjustments value

Smaller than 1 kg 5794 3385 236 167 80956 297143

1-dkg 7475 20155 756759 31724 78483

Larger than4 kg 1008 6320 179 845 16535 196380

Biological assets held at seafarms 14475 29861 1172750 109216 1282006

Roe andsmalt at cost o 0 e

Biological assets 1172 790 109216 1282006

Fair value of bialogical assets

Inaccordance with |A5 41. biological assets have to be
valued at fair value. Fair value i calculated in accordance
with IFRS 13, Changes to valuation adjustments are
recognised in the income-s tatement on anangaing

anil cligsified ona sepsile ling inorder e
highlight aperating results befare and after fair value
adiustments. Thevaluatian mede! for biomass makes the
fair value within level 3 in the fair value hierarchy.

Valuation madel

Effcint ket for sbeof e s e not el fhee
waluation of bilogical assets invalves estimating fair
valuein a theal ecical narket for live hsh,

The technical madel for calculating fair value is 2 present
value model. Present value iscalculs ted for the biomass

oneach site/project byestimating the future sales

wvalue less remaining predictioncosts discounted ta the.

present valueat the balance sheet date.

The fair value of fish in te seais calonlatedin che
present value madel as a function of the expected

biomass at the time of harvest multiplied by the expected
saless piiea. Far fish that are not hat vestable 2timated
vemuaining (osts les breedd e fish 1o il haves lable
wirightare i b Eash floes are discnnted menthly
using adiscaunt factor. The discaunt factor consists of
threemain companents: 1) risk for events thataffect
cashifine, 20 ypethetis al licerse ansite renr aned )

the time value of morey. Expected biomass (volume)

is based on the estimated number of individuals in the
sea. adjusted for expected mortality until harvesting

and multiplied by the expected harvest weight per
inclivicuial at the time of harvest. The measuring unit

i< the indlividnal fish, bt tangratival veasans the
caleulation s made an site level Live v eight of fish in

the seais translated into gutted weight to get the same
measurement unit a5 the prices areset in

The price is calculated based an forward prices from
Fish Pacl. The forward priceter the peried inwhich the
(131 expected 101 harvested is sed in the caleulation
af et cash e 1he price quoted by Fish Pool
adjusted for the exportcast is the reference price. This
rate is further adjusted for expected harves teosts

Note 5.cont.

well boat. harvest and packing} and transpart ta Osla.
Adjustments for expected size differences and quality
differences are also made. T he adjustment in relation ta
the reference price is dne at site level

The principle of highest and best uze. accarding o IFRS
L e has's for Uevalust i e slassiialion, fithe
A alies Al kar o il Barsess gt is Al
a3 harvest weight according harvest plars

The waluation made| uses the fallowing forward prices

Fish Pool forward prices 31.12.2021 NOK/kg Fish Pool farward prices 31.12.2020 NOKkg
Qizz 6867 Qi 5033
Q222 6323 Q22 58.90
Q322 5643 Q321 53.67
ad22 6227 42 5583
Q1eQz2s 6845 Q11 Q222 6185
v 202 6050 v2022 5800

The fallowing diseount factar is used in the valuation made|:
31.12.2021 31.12.2020

Discourt factor hlorway 5% 5%
Discourt facter lceland 4%
Sensitivity analy:

Based on the Group's biomass at 31 December 2021, a change insome factors will affect the boak value of the biomass
insea in the followingmanner

Effect an bio- Edfect on bio-

mass value at 31 mass value at 31

Increase December 2021 Reduction_December 2021

Change in price NOKS: per kg -228449  NOK-5- per kg 228449
Change i pruduction cistan finisherl

projects. gutted weight NOK 1: per kg 45690  NOK-1- per kg -45689

Change in discount factar 05% -69710 05% 73981

Change in discount factor 1% -135459 1% 152569

Change in timeof harvest 1 manth earlier 52810 1monthlater -158348

Biomass at 31 December 2021 1% 6996 1% 6996

Biomass at 31 December 2021 5% 34 979 5% -34979
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Note 5. cont. Note 6. cont.
201 2020 At 31 December 202 1. accounts receivables of KNOK 88 470 (2020: KN OK 90828) were past their due date butnat
N ) " e N ) ! impaired. T hese relate to a number of different customers tha thave not previousty defaulted on their obligatiors to the
Non-recurring events recognise Fair value Fair Fairvalue group. The age distribution of these receivables are:
in the inceme statement » Cost value Cost djustments Fair value
@ ntheh due Fo sarec (NOK 1000 31122021 31122020
N OR Seafood 43 16257 o 18257 0 o 0 -
Culling of smaitin MRS Farmirg AS 17382 0 17382 0 Less than 1 menth 68005 5920
Biological assets 33 639 0 33439 0 0 0 Between 1and 3 months 17199 11633
Mare than 3 mantfs 3264 3254
e e e b s e 3L R ol ‘Accounts recelvables past due date, but not Impalred 88470 20828

the operati mand motespectedtoccaur g larty

Change in provisien for bad debts:

(NOK 10001 2021 2020
Note 6. Accounts receivables, other receivables and prepayments
Provision for bad debts s of 1January -1793 -2623
Bad<ebts recorded in the vear 1235 3018
of accounts i , other i and Change in provisionfor bad debts 117 -2 136
(NOK 1000) 31.12.2021 31122020 Provision for bad debts as of 31 December -441 -1742
Account receivables 327985 152282
Provizion for bad debls -441 -1742 e . oA imn .
e o e e
Other short-term receivablesand prepayments 144217 166002 telale tor Lustoni s whi Dieec hod insncial pravkars and e povision covers 50t zalisesd gl oo losses,
Other long-term receivables 2159 1904 Accounts receivables are insured with a deductible mainly between 10and 20 per cent. The age distribution of the
Other long-term interes t-bearing receivables 0 45000 written down receivables are:
Total accounts i other it d 473 919 363 445
(NOK 10001 31.12.2021  31.12.2020
2ta 6 months 1076 a7y
Qther shart-term receivables and prepayments comprise: More than 6 months 1766 6567
(NOK 1000) 31.12.2021 31122020 Accounts reccivables written down 2842 6946
Fair value derivatives 12495 3% 800
Prepayments 30133 15319
Value adidedt e payable 0973 0591 Foreign currency exposure on receivables;
Insurarce settlements 3000 o (NOK 10001 31.12.2021  31.12.2020
Other receivables 7415 20292 CcHF 3% o
Total other short-term receivables and prepayments 144 217 166 002 EUR 127967 s0%s7
cBP 7381 4082
Py 9402 7141
PLN 179 o
3 45957 31334
NOK 136281 47015
Total book value trade receivables 327 543 150539
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Note 7. Property, plant and equipment

Machinery Other
Land and and Boatsand operating

(NOK 1000) buildings _equipmert __ barges _assets Totzl
Acquisition cost as of 1 January 2020 65460 882983 117845 46132 1111917
Acquisitioncost purchased right-af-use assets 0 21552 o 0 5%
Agquisitioncost as of 1 January 2020
including pure hased right-of-use assets 65460 904535 117345 46132 1133469
Additians 12095 1256044 9929 4290 12681758
Dispos: 0 -40248  -11926 926 -52500
Acquisition cost as of 31 December 2020 77555 2120332 114745 50095 2362 727
Acquisition cost as of 1 January 2021 77555 2120882 114745  S0095 2362727
Acquisitioncost purchased right-af-use assets 0 022 35016 0 55240
Acquisitioncost as of 1 January 2021 including
purchased right-of-use assets 77555 2M0S57  MeTED  S0095 2417967
Additians due ta Arctic Fish consolidation 293374 218919 142484 10183 664340
Reclassihcation 548325 -548325 o 0 )
Additions 288298 e13562  STesS  21dls 985042
Disposals 4185 13661 5965 -1769  -35580
Acquisition cost as of 31 December 2021 1208368 2415452 343544 79925 4042 489
Accurlated depreciation a5 of 1 January 2020 13914 155114 56459 27856 253343
Depreciation purchased right-of-use asssts 0 13234 o 0 13234
Accumulated depreciation as of 1 January 2020
incluling purchased right-of-use assets 13914 168348 56459 27856 266577
Depreciationfor thevear 4275 45497 11442 B0s6 69280
Disposals 0 37z -1 326 -16025
Accumulated depreciation as of 31 December 2020 18189 210073 55574 35596 319 832
Accumulated depreciation as of 1 January 2021 18189 210073 55974 35596 319 832
Depreciation purchased right-of-use assets 0 9599 20324 0 %937
Accumulated depreciation as of 1 January 2020
incluling purchased right-of-use as 18189 219673 T6IO? 35596 349759
Depreciation asef 1 January dueto
Arctic Fishcansalidation 19796 67423 11693 5459 104371
Depreciationfar theyear 15139 F1aTe 24595 9115 13072
Disposals 4185 1366l -5es5  -1755 35266

asofdlDecember2021 48939 345311 106925 48415 549 550
Bookvalie a3 of 1 January 2020 51546  7OTB6H  e0@A6 18275 BSBS76
Book value as of 31 December 2020 59366 1910258 58768 14497 2042897
Book value as of 31 December 2021 1154428 2070141 237019 31510 3493100
Tt s e i o TR T

ety e
53 nan s et i

b sl A1 e Ly

Econamic life

2033 years
htel

3-40 years

Depreciation method ight-li

v et el

5-15years
bl

35 years
hel

Note 8. Right-of-use assets

Machinery
Landand and equip- Boatsand Other oper-

(NOK 1000) buildings ment  barges _ating assets Total
Acquisition cast as of 1 January 2020 3725 120493 302 846 0 427061
Adcitions 9691 1378 20587 6 31654
Disposals* 0 21552 0 o 21552
Acquisition cost as of 31 Decetber 2020 13416 100318 323433 0 437165
Acquisition cost as of 1 January 2021 13416 100318 323433 0 437165
Adcitions 10981 4644 108011 o 123636
Disposals* 0 0225 35016 6 55240
Acquisition cost as of 31 December 2021 24397 84737 396428 0 5055640
Accumulated depreciation as of 1 January 2020 186 48735 61141 0 11000
Depreciation for the year 147 8332 2165 6 31487
Disposals* 0 13234 0 o 13234
Accumulated depreciation as of 31 December 2020 1665 43833 82 797 0 128295
Accumulated depreciation as of 1 January 2021 1es5 43833 82797 0 128295
Depreciation fr the year 3563 5391 19816 o 28770
Disposals* 0 10939 -203%8 0 31287
Accumulated depreciation as of 31 December 2021 5228 36285 62285 0 125797
Beok value asaf 1January 2020 3538 71755 241707 o 317001
Book value as of 31 December 2020 11750 56485 240 636 308872
Book value as of 31 December 2021 19169 46452 314143 0 379784
* Ditpocalright oz 322t e reltec o hep rchace ot thec.

Ecoramiclife 510years 3-1Syears 5-20years

Depreciation method

Straightline Straight-line Straight-line
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Note 9. Interest bearing debt

Mon current interest bearmng debt:
(NOK 1000)

31.12.2021 31122020

OehL Lo financial inshtnlions
Noncurrent liabilities for right-of-use assets

Other long-termdebt

1991482 1200000
237150 178514
o o

Total non current interest bearing debt

2228832 1378514

Current interest bearing debt:
(NOK 1000)

31.12.2021  31.12.2020

Liabilities ke f nstitutinng
First year's instalment liabilities for noncurrentdebt

Firstyear’s instalment liabilities for right-of-use assets

184 905 178307
177187 [s]
55703 48512

Total current interest bearing deht

417 798 226 819

Total interest bearing debt

2646628 1605334

Other nancurrent interest bearing receivables

Cash and bank deposits

o 45000
45188 38753

Net interest bearing debt

258143 1521581

Tolal lorgs ben i financial tacilities
Usedcredit facility long-term debt.

Limitoverdraft tacilities

Usedoverdraft facilities

2916138 2 200000
-2148840 1200000
430000 £00000
-184905  -178307

Unuiilised credit rights

1192384 1421683

The Group has two Independent financing schemes, one for the Norweglan operations and one for

the kcalandic aperations.

Loan agreements Norway

AL 31122021 the credit facilities ko banks in Narway is
tatal KNOK 2800 000.KNOK 1006000k 2 revaling
loan facility that is instalment-free and expires

17 March 2025 KNOK 1200 €00 isa sustainability
cerm lnan tiathas an 8 5 year mstalment jrofil with

the f st instalinent poid in C4-21 e s duration until
31.12.2025. The sustainability loan's margin i adjusted
in accordance vilh the Giraup s ASC
deveboprient aswell as Hie o ession of cloctr eation
of the Groups's barges. In adciition 2 multi-currency
averdraft facilityaf KNOK 6200001 committed and
cavers all the group's companies in Marway.

Liicalion

Inlerest an the debt is Noating and linked Lo Lhe 3-manth

HIBOR plus a margin. Interest an the mult-currency
creditline is 3-manth NIBOR 1-week LIBOR/Danish
BOR plus 2 margin.

Financial covenants Norway

The main loan terms (cavenants) are basedon stardard
Vb, Thie agreenient hos 8 frscial cequi enent for
2 minimum 30% equity ratio where the righ-of-use-
2ssets and lease abligations have been deducted e
calculation in Alternative Performance Measures)
withdrawals from the short-term credit facility shal
nat exceed 75 % af the book value of inventories and
accourts receivable. At the erd of 2021. thecampany
complies with the lan terms in accordance with the
loan agreement.

Note 9. cont.

Loan agreements keland

Per 31.12.2021 the credit facilities to banks inlceland
iz total KNOK 781 0G0, The existing loan agreement
has the following compene nts; kN OK 300 200
revalving faciliby for Biomass. KNOK 301000 larg
term laan and a kNOK 30 600 averdraft facility. An
additional KNOK 156 000 canstructian facility has
s ana ovcel byt Liank anel s to o fuialzedd n
line with the argoing cans truction project. The loan
agreement expire in December 2023 and has an
aptianal addon for one year.

Foreign currency exposure in connection with company's interest be:

Financial covenants Iceland

The main lean terms lcovenants) are based on standard
nalios, T agerneenl hesa mnandislr suienen o 40%
Uity ratie. 12 manth EBITDA has to be ak least 30 MNOK
andtheleverage ratio N IBD/12 month EBITDA needs to
belower than 5. At theend of 2021, thecompany complies
with the laan term in accordance with the loan agreement.

At 31 December 2021 the baok value of the Group's
liabilities for right-of-use assets ameunted to

KNOK 292 854 Interest rates on theaeliabilities are
typical three-manth NIBOR plus.a margin.

ing debt at 31 December 2021:

(NOK 10001 NOK  EUR _ USD__ GBP  JPY Other Total
Lewngg e liahiliticss L fingncigl ingliulions, 1673529 318152 o o o 0 1991682
Firstyears inatalmentliabilities for non

currentdebt 141176 36011 o o o 0 177187
Honcurrent labilities for rightof-useassets 237 150 [ [ o o 0 237150

Sl 1 termBabifities o fmancal instilitions” 264 635

Firstyear's ins talment for rig ht-of-use
asels 52280

483 -38734 12356 9437 232 1840905

3423 o o o 0 55703

Total interest bearing debt

2368771 35805258734 -12356 0437 332 28466828

St b fim T il i

el ey sl Tl s |k sl A Les

Short-term fareign exchange lisbilities are hedging currency exposure on trade rece vables

Foreign currency exposure in connection with company's interest hearing debt at 31 December 2020:

(NOK 10001 NOK  EUR _ USD_ GBP _ IPY Other Total
oo tem labilities b tnc il institutions 1 200000 0 0 o o 0 1200000
Nancurrent liabilities for right-of-use

assets 178514 o o o o 0 178514
ShorUfen mlisbiitics W Giancil wslitulions™ 156800 33717 2508 -5659 -778 -1311 178307
First year's irs talment for right-of-use 48512 o o o o 0 48512
assets

Total intarast bearing deist 1583826 83717 2508 5659 7748 -1311 1405334

Srealbe v fis b il

et iy el BT T ke L

Short-term fareign exchange lisbilities are hedging currency exposure on trade rece vables
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Nute 9.cont. Note 9. cont.

Maturity structure of Group's Interest-bearing debt Financing activities - changes in liabilities 31.12.2021

(NOK 1000) 2022 2023 2024 2025 2026 Ater2026 _ TOTAL Cashilow Nor-cash generating effects
Nencurrent liabilities ) Reclassifica-
rev el istitifn s 458910 141203 1391205 27 337 2168869 Receipts Consoli- New  tion short/
| liabil 53179 48230 43492 38755 15581 v 199248 from newe dationof - leasing lorg term &
nerestan nancurrent liabilities B 2 (NOK 10001 01.01.2021 debt Instal merts | Arctic Fish __contracts other 81.12.2021
Neneurrent liabilities for
right-of e assets O 4799 41937 39367 34TeF 73085 237150 Long termliabiltes to
Interest on liabilitiesfor Pl e litutions 1200000 630000  -32527| 357904 o 78T 1998280
right-of-use asets 4373 3517 27 2104 1493 503 14885 Shortterm listilities ko
Current liabilities for finznn.al ilitutionrs 178 307 0 o 0 177187 355494
right-of-tise assets 55703 0 o 0 0 o 5573
TOTAL 200442 558653 229407 1471431 51867 74033 2 675833 fnancialinstitutions 1378307 450000 -32527| 357954 0 0 2353774
Noncurrent liabilities
fy structure of Group's | N ebt forright-of-weassels 178514 o 0 o 12375 65121 287150
Firstyear’s instalment
RO 1000 2021 2022 2028 2024 2025 TOTAL
! ! Alter 2025 A for right-of-uoe assets 48512 0 57ed o 65121 55703
Noncurrent liabilities right-of -use-assets 227028 0 -5798L 0 128757 0 292854
Fofinancialinstitufinns 35294 141176 141176 141176 741176 © 1200000
Interestonnoncurrentliabilites 21401 19804 17248 14693 17368 6 w073 -
Total interest
Nencurrent liabilities for bearing debt 1605334 650000  -90458| 357994 123 757 0 2646628
right-cf-t6eassets 0 42297 36485 28219 25319 46199 178514
Interest an liahilities for Financing activities - changes in liabilities 31.12.2020
right-of-seassets 3726 2891 2171 157s 1083 425 11871
Currentlabilities for Cashlow Nor-cash generating ffects
right-cf-weassels 48512 o o 0 0 0 48512 Reclassifica-
Receipt New tion short/
TOTAL 108938 206163 197080 183664 785146  d6624 1529410 o v honsho
romnew leasirg long term &
(NOK 10031 01.01.2020 debt Instalments Other _contracts other 31122020
Long termliabiltes to
Pt il slitutienrs o 1200000 0 ] o 0 1200000
Shortterm labilties ko
il inctifutions. o 178307 0 o o 0 173307
Total labilities to
financial institutions 0 1378307 o a 0 0 1378307
Noncurrent liabilities
for right-of-use assets 200 933 o 0 6 BleSs 5407 178514
Firstyears irstalment
for right-of-use assets 47 927 0 53489 o 54074 48512
Total liabilities for
right-of -use-assets 248 861 0 53489 0 3less o 227028
Total interest
bearing debt 248851 1378307  -53489 0 3165 0 1605334
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Note 10. Pledges and guarantees etc.

Reparted liabllities secured by pledge:
NOK 1000)

31.12.2021 31122020

Note 11. Investments in associates

The Greup accourts inclue the Group'sshareof result
from asseciates by using the enuity method The eauity
methad is cansidered a cansolidation me thod, One

These aretreated as treasury shares inthe Group
accounts. Thefair valueof the shares that the associate
companyawn, is thus not included in the Group accaunts

Nor curent libililivs to fnancial instilutions 1991682 1200000 ‘assaciabe own shares in Narway Royal Salmon ASA.

Noneurrent liabiliies for right-of-use assets 237150 17aSM
Current libilties for right-of- e assets 55708 48512
—— Business Share of
e 2284535 1427026
otal iabites secured by pledges 2021 local Share- Bookvalue  resultfor Dividend  Equity Book value

(HOK 1050 authority _holding 31.12.2020  thevear received changes 31122021
Gurantee cbligatiors and guarantor liatilties 1567 1567

Company
Boolvalue of assets pledged: WikgirdFiskeoppdrett A5 Serja  3750% 168540 19782 0 1313 187c09
INOK 1000) 31122021 31122020 Mssoual Fishfarm AS** Frops  3610% 44509 3 30147 149 o

HellesundFiskeappdrett 45+ Lilesand  $330% 124363 218ds  -3030  S18ls  1980Zs
Licenzes 1652111 oddele Arctic Fish* lsafirour SO00% 342 703 0 -342 703 o
Praperty. plantand equipme i 3872863 2351759 Nordrorsk Smolt A5 Hamik  S000% 41263 -6495 12500 4728
Inventories and biclogical assets 1925085 1386281 ther . N " o "
Trade receivables 327543 150539 Total associates 721856 35356 -35172 294650 427352
“Total baok value of pledged assets 7777602 4837195

N o 2 NS s AT e G i s R v e s e i
the Horway Royal SalmonG LR
" EE

361 i et i
thezharez iwaz KHOK 147 768 In adcltion. [R5 recsved KHOK 30142 Indivkdend: for 2020,
1 a7

284%4 a5 of 31 December 202 1, The fair value
adjustments at the startof the vear was KNOK 12449,
The increase of KNOK 26 045 less tax is included in
income from associates

wilsgard Fiskeoppdrett. Maseval Fishfarm, Hellesund
Fiskpupidr el AnLU, Tish ik #tigaget i fish
farming activities

The Groups share of fair valus adjustments in
cannection with biomass at assaciates was KNOK

Associate that awh shares In NRS as of 31 December 2021:

NRS'share

of fair value

Number of Fair value adjustment

(NOK 10001 Shareholding shares 31.12.2021 31122021
Hellesund Fiskeoppdrett AS 3350% 1051076 17176 57535
Total 1051076 171745 57535
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Nuote 11. cont. Note 11. cont.

Summary of financial information for investments {100% basis) - converted to IFRS:

Business Share of
2020 local Share- Bookvalue  resultfor Dividend  Equity Bookvalue 2021 Wilsghrd Hellesund
(NOK 1000) authority _holding 01012020 theyear received changes 31122020 (NOK 10001 Fiskeoppdrett AS. Fiskeoppdrett AS __ Other
Company Operatingrevenies 37802 187862 T2e2d
“ilsgard Fiskeoppdrelt AS  Senja 37.50% 180939 -Be4E 370 168541 Depreciation 17639 9409 5506
MasovalFishiarmas*****  Frova 3610% 26182 THZ EB44 20389 44909 Netinterest expenses a1 g 2259
Hellesurd Fiskeoppdrett A5 Lilksand  32.50% 111710 16739 -5030 972 124392 Result before tax 10183 08211 3344
Arctic Fish® lsafrour  S0O00% 227750 -15507 130451 342703 Netresult for the year 46861 65213 1966
Hardanger Fiskeforedling AS**  Kuam 17.20% 11799 47 12046 ® Translation differences and OCl posts 0 a 0
Ranflorcl Fikeprodukter AS***  Rana 000% 2644 o 2644 o Comprehensive income 46 861 65213 1966
Shardaben etk AST Kifiord  1690% 4569 -1034 -3535 ]
Nordnorsk Smolt AS Hamvik  S000% 42247 -oaz 0 41263 Currert assets 407 661 571450 15507
Other 48 o 0 0 4% Nor-current assets 80I7T9 90995
Total associates 607885 1986 -17624 133577 721856 Current liabilities 96733 30192
Nor-eurrent liabilities 5961 23121
Netassets 549055 53589
- et - -
» s i i e 017250 Net interest bearing debt 102 939 360157 30272
e ineztmemtwil o orge e accounted  an meectment in3v-ociae:
s R O A T PO BRI
The imectmamwil o forger e aczourteda: an ndestmént inazoocias:,
R i o hepe a6.andin 203
bk e Wilsgard Hellesund
. 2020 Fiske-  Masaval Fish Fiske-
(NOK 10001 oppdrett AS farmAS  oppdrettAS  ArcticFish  Other
Operatingrevenies 479282 151 89009 385051  Treld
‘ilsgard Fiskeoppdrett, Misoval Fishfarm. Hellesund The Groupsshare of fair value adfustments in conrection Depreciation 15791 k4 6642 1424 5506
Fiskeopr et i Arctic Tish e engagad in fish farmig— with blomass atassoclates was KNOK 12 449asof Netinterest espenses 2624 27 2138 39809 2259
activities. Hardanger Fiskeforedling operate harvesting 31 December 2020, The fair value acfustments at thestart - o NP
plants. Nordrorsk Smalt. Rarfjord Fis ke produkter and of thevearwere KNOK 27 996, Thedecrease of Reault before tax 0 83310 e2479 les7E B4
Shattrlatber Setlefisk i e sl roducers, KNOK 15 547 fess tax s includled in income from as sociates Netresult for the vear -23062 19950 49 968 16578 1966
Translation differences and OCI posts [ a [ a 0
Comprehensive income 23062 19950 49968 16578 -1966
Associates that own shares in NRS as of 31 Decembar 2020:
Currert assets 382381 138515 296805 536998 15507
Nor-current assets 312698 14 588 0863 588640 90995
Number of Fairvalue  adjustment Current liabilities 137577 33008 19659 13267% 30192
Shareholding shares 8112020 31122020 Nor-eurrent liabilities 153947 16930 4735 520500 23121
Helles und Fiskeopedrett AS 33.50% 1663406 361259 121022 Netasscts 403 555 103 075 349274 472279 53589
Total 680406 361958 2102 Net interest bearing debt 14721 29373 189279 504278 30272
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Note 12. Other current liabilities

Specification of other short-term labilities:
(NOK 1000)

31.12.2021 31122020

Ciicial Lawesi e

Hlilay pay

Prewision for orerous sales contracts *

Prewision for unrealised derivatives - Fish Pool cantracts

Other shart-term liabilities and accruals

Total other short-term Rabllities

e

Note 13. Cperating expenses

WA T

Specification of other aperating expenses:
(NOK 1000)

Short e el of espipent i ulfics
Maintenance

Fuel

Externalfees

Off-balance sheetequipment

Insurarce

Bad debts

Other

27333 12179
20502 17277
13956 o
0 262
49245 34 004
111088 67723

o, v A e

2021 2020
58576 3861

109425 75122
14370 13610
53932 0857
27765 16967
18487 213

216 6745
97862 3195

Total other operating expenses

380 833 210 962

Note 14. Taxation

Tox on the result is as follows:

(NOK 1000 2021 2020
Tax payable 140 3752
Change indieferred tax 41696 1970
Corrections from previous years 7439
Tax 41836 1717
Ta on items recognised in comprehensive income:
2021 2020

Before Tex Before Tex
(NOK 1000 tax__expense After tax tax__expense After tax
Cash Moy heafzes 417020 3744 13276 19357 4259 1509
Actunrial Insses on henefts pension scheme 1875 412 1460 5151 -1133 4018
Totz! 18895 4158 14738 24508 5392 19116
Reconciliation of nominal and actual tax rates:
(NOK 1000 2021 2020
Result before tax 735245 72970
Tax calculated at nominal tax rate (22 %) 161754 16053
Effect effifferent tax rates compared with nominal rates 2761
Permanent differences
Equity method associates 5093 437
GainLoss Total Return Swap (TRS) -9832
Expenses not deductible for tax purposes 289
Other dedictions and income 33978
Gainfromexit of associated company 30276
Tax lass carry-forwards -48101 60
Corrections from previous years -7439
Tax on the result 41836 1717
Effective tax rate % 2%
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Note 14 . cont. Note 15. Fair value adjustments
Deferred tax liabilities Fairvalue is part of EBIT. butis 5 e line ta give a better of the Groups

aperating results an gaads sold
Breakdown of deferred tax and basis for deferred tax:

(NOK 1000) 31.12.2021 31.12.2020 Change of fairvalue adj in the fnc
(NOK 10001 Note 2021 2020
Intangible assets C42870 311376 651494
Preperty plantand souipment 215171 =716 3374ss Change infair valueadjustments of biomass s 96431  -109052
Proper g dant and equipment unden iman il leasing 380593 295498 85095 Change in provisionfor sales contracts 12 13936 3860
Dt umder friancial lesing 231487 213653 00w Clianges i fai aalue o imangil b Pool cenliins 1 28994 31466
Current assets 1324183 1279050 45133 Total fair value adjustments 111 468 186657
Pension liabilities 24817 23703 1114
Chorteterm liabilities a457 1252 $023 $pecification of fair value adjustments in the balance sheet:
Other temporary dif ferences 10813 -2085 12698 (oK1 000 3112.2021 91122020  Change
Tax losses carried forward -295632 0 295632 Fairvalue adjustme rts biomass (biological assetsy 5 212503 109216 103287
Total temporary differences 2485801 1661675 824 124 Provision for anerous sales contracts {other current liabilities) 12 13956 o -13%5s
Tt vakwe il Cish Pool cunlacts otlen o entlibilive) 17 2472 31466 28994
Estimated deferred tax labilities 555 392 365 569 Total fair value adjustments 196 075 77750 118825
Estimated deferred tax asset 19 479
Tax rate used to calculate deferred tax in Narway 2% 22% Note 16. Financial instruments by category
Tax rate used to calclate deferred tax in lceland 20%
Charge in deferred tax labilities in Balance sheet: Thes i neipless applied fo1 sbsequent mesta eninL of il nstiments in W bk sect e as olloss:
(NOK 1000) 2021 2020 As of 31 Decerber 2021
o Financial assets at
Bookvalue sz of 1 January 365569 358208 Financial assets at  fair valuethrough Hedge
Deferred tax associated with aquisitions 132806 (NOK 1000} Nate amortised cost profitorloss  accounting Total
Deferred tax pasted in income statement 61175 1970 _
Cash Mo hedtging, 17 o o $ 109 o169
Tax posted aver OCI -4158 5392
Fair value hedging 17 o 3465 o 3445
Book value 31 December 555392 365569
Trade and ather receivables* s 443 786 o 6 443788
Cashandcash lents 1 5 188 ) o 45188
Change in deterrad tax assets in halance sheet: andleashequivaen
Total 508 974 3465 9199 521438
(NOK 1000) 2021
*Track andcehr receica e o e prepsgroer.
Bookvalue as of 1 January 0
Deferred tax associated with anuisitions Financial lisbikties
Finaneial liabilities  at fair value through Hedge
Dieferred tax pas ted statement 19479
crrectaxpesiec i neome At e (NOK 10001 Nate t amortised cost peafitorloss  accounting Total
Book value 31 December 19479
Loars foachiding nance leasesl 9 2353774 o o 2353774
Specification of tax payables: Finaree leases 9 262 854 o o 292854
(NOK 1000) 2021 2020 Fish Pealcantracts** 17 o 2472 o 2472
_ Trade and ather payables 2 Fev436 o 6 769434
Tax payable basis for tax expense 140 3752 Toml 341606 2472 o 3418538
Tax payable 140 3752
. Fich Poolcamrace: . bk L KHOK 2 50

‘abankaczountswhich i part et theGrougz cazh pocl.
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Note 16. cont. Note 16. cont.
A5 of 31 December 2000 The table below shows the Group's assets and labilities measured at falr value as of 31 December 2021:
Financia) sssets at (NOK 10001 Level1 Leve 2 Level3 Total
Financial assets at  fairvalue through Hedge
(NOK 1000) Note: amortised cost profitorlsss  accounting Total Assets
Cash e hilging 17 0 0 26160 24160 Financial assets at fair vakue thraush profit or lass
Fair value heclging 17 0 13820 0 13810 - Forward currencycantracts o 3465 o 3445
Tradle andlather receivables* s 348126 0 0 34812 Hedge accounting
Cashand casheauivalents 1 38753 0 0 38753 ~Forward currencycontracts ° 9199 o 9199
Total 386 879 18 640 26160 426 679 Total assets ) 12664 L] 12 664
“Tradeand crher rec siable: sz prepsvrene.
Liabilities.
Financial liabilities Finaneial B ies, ar tair values i ough predt s s,
Financial iabilities  at fair velue through Hedge  Fish Peolcontracts ° . ° 2472
(NOK 1000) Hate: at amortised cost profitorliss  accounting Total ish Pl cantrac|
Hedge accounting
Loans iesehaling finance 9 1378307 0 0 1378307 ~ Forward currencycontracts o 0 o o
Finance keases 9 227026 0 0 2702 Total liabilities [ 2472 o 2472
Fish Pool cantracts™* 17 0 31466 0 31466
Trade andlather payables* 2 553980 0 0 653980
Total 2259313 31 466 0 2290779 The table below shows the Group's assets and liabilities measured at fair value as of 31 December 2020:
" (NOK 10001 Level1 Leve 2 Level3 Total
* Tradeand otherpayablec schading suanary fsbiti:
e o ark Unreslead ahieaf KHOK -27
aeccunt swhich - partof the Gmupiscah pool Assets
Finaneial ssseds Ut fait volaw Ui ough proafito loss
- Forward currencycantracts o 13640 o 13640
Hedge accounting
Fair value of financial instruments - Forward currencycontracts o 26 160 o 24130
Total assets 0 39800 ] 39 800
Fair value of fnaacial instruments recognised at amontised cost
Thee Croupassmrnes it Uie vecogised walie of financial assets md Bbilities 1t are 1ecognised al sinorised cosd is
Liabilities.

appraximate yequal to the fair valueaf these instruments
I inancial Laifities at air value th ough profit o1 loss

Falr value measurement of financial instruments  Forward currencycontracts ° 31466 ° 31486

Financial ingtruments which arevalued at fair value at the balance sheet date under |FRS T are grouped according to 2

valuation hierarchy basedon the level af observabiliyof the market valuefor establishment ard disclesre of fair value

of fancial inst urents

Hedge accounting
- Forward currencycantracts o 0 o o
Total liabilities 0 31466 o 31466

Level 1: Listed price inan active market for an identical asseter liability

Level 2: valuation based on other observable factors either directy ipricevor indirectly (price-derived) than listed
price (used in level 1rfor assets or liabilities

Level3: valuation based on factars not taken fram observable markets (nor chaervable assumptions)
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Note 17. Derivatives Note 17 cont.
The Group usesderivatives to reduce risk and to add desired risk expas Lre. A3 of 31 December 2021
Cur-
s of 31 December 2021 rency Exchange  Book
Other Other (NOK 1000) Type Currency amount __ Currency period raterange  value
Bank shortterm curment
(NOK 1000) overdraft receivables  liabilities Forward currency contracts - Sale EUR 33967 100122221222 97383110558 9480
sl uve heeding
Farward currency contracts 12 664 o Farward currency contracts - Sale  USD 9585 100122151222 8379991430  -630
Financial Fizh Poal contracts* -2502 31 e cash flows hecdging
Total 2502 12695 ) Forward currency contracts - Sale GBP 3105 200122201222 119914120058 349
cash flovs eedging
u ~ < ta ank ot L KHoK-2 502 Total forward currency contracts - 9199
acceumsy e  partof the Greupi cazh ool cach fiom hedging
Forward currency cantracts - Sale EUR 20020 05012022 10034-10072 1260
fair value hedging
As of 31 December 2020 Forward currency contracts - Buy ISk 875342 140122271022 0064900652 2205
Other Other fair value hedging
Bark  short-term current
INOK 1000) ovendraft _receivables __liabilities Total forward currency contracts - 3465
fair value hedging
Farward currency cantracts o 39800 Q Total forward currency contracts 12 664
Financial Fish Paol contracts * 272604 0 4262
Total 27204 39800 4262

As of 31 December 2020
* Unrealisd abieof Fich i vt bark aceourt, Uinrealt KHOK 27 cur-
accoumvhich  partaf the Graupiccach pool

rency Exchange  Book
(NOK1000) Type Curency amount _ Currency period raterange  value
oo et Yl ik Forward currency cantracts Forward currency contracts - Sile  EUR 45184 150121200122 1051511959 19841
The Group uses forward currencycontracts to hedge Ferward currercy contracts are recognised atfair cash flove hexdging
agamst e ency Hucuaions. The Groupse ierteatives value.at the b lance sheet date. At 31 December 2021 Forward currency contracts - Sale USD 6608 03012115122 89859081 3023
o hedlge margins relsted to deliveries, In those cases forward currency contracts were pominated in EUR cah o lestging
whre s enfere inco fedpricc it bt USD, GBP and 15K, These contracts mature be bween 10 Farward currency contracts - cae GBP 2435 150121220391 1259113493 3350
customerswithout being heclged by physical contracts January 2022 snd 27 December 2022 and are used to e flons heddging,
the Crousentlsn s inlg g esrmenls Lo o chiase dimanid e s s e 10 s cluring i per o R R -
Fish Pool contracts to hedge margins. The Group enter and reduce foreign curreney exposure on receivables. [n ?ffﬂ;\‘\‘\i“'{'ﬁ?“jm“”‘"“‘ - sale JPY 80444 080121-150321 0062700830 54
into financial Tish Pol contracts b hedge prices for additian. the Group has entered into a farward currency sl T g
future deliveries contract to recluce foreign currency expas ure related o Tota! forward currency contracts - 26140
payments inceland cash flow hedging
Forward currency contracts - Sale USD SO0 06012021 9304 3872
fair value hedging
Forward currency contracts - Sile EUR 200 07012001 10877 97en
fair value hedging
Total forward currency contracts -
fair value hedging 13 640
Total forward currency contracts 39 800
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Naute 17.cont.

The cash i o el inting and fhe cngesinune ealised valie arerecogiised 1 of hey
con eliensive fnvorme, fefficient Hedize 1 ecorded o o e postin Ure FEL, Realied pofitdoss on e contants e
recognisedin revenues. The change in valueof the fair value hedge & recognised i the PéLinaperating revenues.

Specification of cash flow hedges over OCI
Cashflow  Cashflow

hedges per hedges Gross

0101  per3112  Inefficiency  changs Tex _ OverOCI

2021 26180 9199 5% -1e%el 3744 43276
2020 6765 26160 a8 19895 4259 15098

Financial Fish Pool contracts

Acontract has been signed to purchase 125 tannes on the Fish Pool salman exchange. The cantract prices is NOK 59.60
andcover the period January 2022, The sales department enters into the contracts with the aim of heslging margins
Tkl 1ol s ol et ic e cuntia bs L Lusteners T addilion. Che gt s et e it an ag penent L sl

3 510 tonnes an Fish Pacl. The contrack prices arein the range NOK 58 75-NOK 63.00 and cower the period fram
January 2022 to December 2022  Realised Fish Pol cantracts are posted in the accounts under operational result

and the unrealised value changes to the Fish Pool contracts are posted under fair value adjustments in theaccatnts.
Reabised [sh Poal contiacts dassifed under the opsratinal tesult amounted to.a gamn of KNOK 1577 in 2001

(2020:a costof KN COK 4 19). Unrealised change in the value of Fish Pool contracts was KN Ok 28 $%4in 2021

(2020 KNOK -31 468).

As of 31 December 2021

Volume Book
(N OK 1000) Type Currency ftonnes) Period  Pricerange  value
Fish Paol cantracts Purchaze  NOK 125 010122310122 5960 1063
Fish Paol cantracts Sale  NOK 3510 010122911222  SG.75-6300  -3534
Total 2472
As af 31 December 2020

Volume Book
{NOK 1000) Type Currency _lronnes) Period  Pricerange  value
Fish Paol cantracts Puchase  NOK 8209 010121-310122 55006200 -32501
Fish Pool cantracts Sale  NOK 300_0101.21-300521 5700 1035
Total 31466

Note 18. Bank deposits

(NOK 1000 31.12.2021  31.12.2020
Bank deposits 18484 T30
Restricted bank de posits 46705 31451
Bank deposits 45 188 38753

Of the restricted deposits kKM Ok 18 934 (2020: KNOK 314511 is pledged as collateral related to the company's
tradling at Fish Pool and KN OK 19 746 (2020:0) are payment gLarantees for investment contracts in leeland

Note 19. Personnel expenses and benefits

Wages and personnel expenses

(NOK 10001 2021 2020
Wages andisalaries 104871 135006
Payroll tax 11694 10572
Pension costs defined contritution scheme 1029 4718
Pension costs defined haneft schene 4280 5137
CIner Lenefits 21478 12064
Total wagesand personnel expenses 242 616 166995
Average full-time 270 217

REMUNERATION TO SENIOR MANAGEMENT AND BOARD OF DIRECTORS:

Senior management

Share-  Pay- Accrued
2021 based  ments pension
(NOK 1000 Salary Fees  Bonus payments inkind___ Total costs?
Charles Hostlund. CEO 2893 40 213 595 164 3905 254
OlaLoe CFO 2409 el 173 451 1 3064 286
Arve Olay Lenag. COO Farming 1699 127 337 nmo 21w 123
Klaus Hatlebrekke. interim CEO® 2092 142 373 n 2618 289
Tore Evjen. 000 Freshwater 1578 17 310 1m 2016 127
Anne-Sofie Utne, CO0 Busimss
o - 1389 vz 0 m 149z 132
Total 12060 &0 861 2066 219 15269 1251
1 Fee: aredinsctor: fee: paid by aizidisris:

R b s B S T T e e T s T
tary ot Eeencschutect
: ¢ Hatkbrelsea: | co.

oottt 221,
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Benefils o seniaor executves have beencan el oul.n accordance vatl guidelines on Lhe deter minalion of sala e, and
other remuneration to senior executives in Norway Royal Salmen published in Norway Royal Salmen's Annual Report
far 2020, For guidelines for executive salaries for future periods. see page 104,

Share-  Pay- Accrued
2020 based  ments pension
(N OK 1000) Salary  Fees’  Bonus payments  inkind  Total costs?)
Charles Hestiund. CEC 2855 40 213 2743 231 6082 323
Ola Lae. CFO! 2238 20 162 2080 11 451 215
Arve OlavLervig. COOF arming 1654 121 1882 11 3338 g5
Klaws Hatlebrekke. COO Buziness 1844 0 134 1718 1 37 a7
Development

Tare Evien. COO Freshwater 1487 0 108 3 11 1607 a8
Total 10078 0 738 8093 275 19245 1128

e e sy AP SRt

Directors fee:

(N OK 1000) 2021 2020
Helge Géso. Board Chair 454 445
Trude Olatsen. Vice Chair 291 285
Karl-Johan Bakken 331 o
Tom-Vidar Rygh* 331 324
Mariane E. Johmen® 357 350
Eva Maria Kris toffersen® 352 45
Arntin e 291 o
Lars Masoval** 0 354
Total 2407 2073

TonridarRygh Mariamne E.
30 September X
o A
s Lo bl

st ot B o

Ui Semersl dcosr Hy J7, Mav 720
Iy

e 2070

Note 19 cont.

Share-based incentive scheme

In 2017 share- based bonus program was introduced
for senior executives and key personnel The scheme
cantinued in 2018.2019 and in 2020 The bonus
programentities the sharehalders the right ta receive
shares basedon the price develapment of the company's
shares an the Oslo Stock Exchange. The scheme
introduced in 2014 was paid outin 2020 and the
achemes introduced in 2019 and 2020 were paid oLt in
2021, The scheme has been appraved by the board. is
dividedinta 4 different levels and has 2 service periodof

theten trading days prior to 20. March 2019, 20, March
2020 and 20. March 2021,

The schemes introduced in 2018 and 2019 shallnot exceed
an annual salary. The scheme introduced in 20 March 2020
hadlavesting pe iod until 20March 2021 bubwas exercised
in September 2021, This scheme did not exceed 25 % of

an annual salary. None of the o ptiorholders are ertitied ko
exercise their options as of 3112 2021

The exercise pricewil be adfusted for dividends and

24 months. The bonus programis ash: hem:
that gives the right to receive shares in Norvay Royal
Salmon basedan the price development in Norway Royal

Salmon ASA' volume-weighted average share price in

changesin treasuryshares. In 2021, acast
of TNCK 776 (2020: THOK 3 100) was recognised in

the incame statement related to the optionschemes. The
Black- 5 holes madel has been used ta calculate this cest

Progmm Program
introdu ced introduced
Assumptions for calculation in2019 in 2020
Allocation date 20March 2019 26 March 2020
Share price on the allocation date 20348 20204
Adiustments basedoneauity transactions 600 500
Share price increase from allatment price for full earnings 20% 0%
Expected volatility 2900% 3050%
Rizk-freeinterest rate: 114% 010%
Lifes pancf the aptian 18 year 10year
Macdel emplayed for fair value caleulation Black-Scholes  Black-Scholes
Progmm Program
introduced introduced
Change in number of options in2019 in2020  All programs
At 31 December 2020 322433 202121 524554
Exercised in the year -305847 18589 491743
Allocated during the year {new programj 0 o 0
Terminated -16586 -16225 32811
Nurnber of options at 31 December 2021 0 0 0
Exercise price 21479 214.7%
Number of employees in the program at
31 December 2021 18 28 28
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Note 20. Pension costs and liabilities

The Group is required to opera te occ upational pension
schemes under the Norwegian Mandatary Occupational
Pensians Act. The schemes affered by all Group
companies meet statutory requirements

The sylisidiarics have dehnest coneribytion schames for
theemployees. |n addition. some emplovees participate
inanearly retirement scheme (AF P). Thescheme s
funded through grants from the participating companies
a5 defined Lene it nlti-enmplaye plan, Ther e

is L el imsuicien L in lormiation L eslin e Lhe
praportionateshareof the liability for the AFPscheme
anelfees are therefore recogrized in the same way 25
cantribution schemes. Thescheme s accaunted for as a
defined cantribution scheme untili elianle anil satheient
informatian that enables the Group can recognise

its proportionate share of pensioncasts. pension
abligatians and pension funds in the scheme.

Thi PArenE £ o pany e rats A ckeined Renents rensicon
seherne andl a defined cantriburion sehems. The defned
Lemefits stheme covers 28 people The pension scheine
Jrenvides an entitkemine fodefined future benehts, the
size of which iz largely dependent on the number of
years'entitlement. salary upan retirement ands tate

Pension costs:

pension henefits. The scheme s inanced externally
EhroUgH an ins Urance company.

Asaresultaf the applicatianaf 145 19R. the pericd s
et interest expense is now calculated by appiying

the discaunt rate for the liability at the beginning of
the period to the ret lizbilities. Net interest expense
therefore consists f interest on the obligation and
returnan assets. both cakulated at the same discaunt
rate. The change in the net pension abligation 23 a result
of premium payments and pension payments are taken
by vount. da hyarial lossos o e bene it plans
(et of taxy iz recognised in the corsdlidated s tatement
of comprehensive ircome.

The Marwegian Accounting Starlards Board has
announced that the market interest rate for cavered bancs
(OMPFican be woed 25 the discount rate whenestimating
el pensien Ll ess Ny caw Rl Sl fiel,
itappropriate to woe the market interest rate forcovered
bors a3 the discount rate for its persion liability. Norway
Royal Salman believes there & ackeepmarket incavered
bancts that sat afy the requirementsof highauality: Noruay
Royal Salmon have in their cak ulations per 91122021
wedladiscount rate of 1.5 per cent (2020: 15 percent).

(NOK 1000) 2021 2020
Currentservice cost 4010 4343
Interestcost 334 280
Payroll tax 529 594
Administrationcast 117 101
Net pensian costs service - defined benefit scheme 5090 568
ECast of dehied bineht prnsion schizine 5000 5618
Cost of dufined conliilution pension setiene 10296 4218
Early retirement scheme 1854 1439
Employee cantributions ko scheme 810 482
Total pension costs 14429 10793

Note 20.cont.

Assumptions defined benefit scheme: 2021 2020
Discount rate 150% 150%
Future salary increases 250% 200%
Inflation rate 150% 150%
Future pension increase 000% 000%
Demographic factors:
Disability table IRO2 1RO
Mortality table K2013BE  K2013BE
Number of employess in the scheme
Active 28 2%
Pensiorers ] ¢
Total 38 38
2021 2020
Paid inta the schemeduring the year 5128 3858
Forecast payment te the scheme rext vear 5782 432
Calculation of amount recognised in the balance sheet:
(NOK 10001 31.12.2021  31.12.2020
Present valueof funded obligations 8459 78757
Fair value of plan assets 59779 55053
Net pension liabilities in balance sheet 24 817 23703
Change in present value penslon labillties:
(NOK 10001 2021 2020
Pensionliabilities asof 1January 78757 78697
Current servicecost 4644 56045
Interest expense 1188 1410
Payrol tax on thisyear's payment 723 544
Pension payments -600 599
Actuarial losses over ather comprehensiveincome 1331 -4 652
Pension liabllities as of 31 December 84596 78757
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Nuate 20.cont.

Change In estimated falr value of plan assets:

(NOK 1000) 2021 2020
Estimated fair value of plan assets 23 of 1 January 55053 so458
Returnan plan assets 742 836
Centributions paid 5851 4402
Pension payments 723 544
Payroll tcon this year's payment 600 599
Actuarial lesses/ (gain) over other comprehercive incame 544 500
Plan assets as of 31 December 55775 55053
Pension funds are made up as follows:

(NOK 1000) 2021 2020
Shares 97% 2%
Shert-term bends 106% 204%
Maney market fund 106% 106%
Lang-term bonds 267% 30.8%
Laans and receivables 191% 17.0%
Property 136% 13.6%
Other 67% 04%
Total 1000%  1000%
Sensitivity calculations would res ult ina gross pension liability of K NOK 49059

The Graups persion liabilities andcosts are bassdan
mptiors 23 described above. Changes in these:
mptions will result in changes in liabiity.4 1 per
centincreae in the discountrate would resultina
gross persion libilityof KN Ok 6668 (2020 6 8381,
Canversely. reciucing the discaunt rate by 1per cent

=

(2020:46 510).An 1 per cent increase in thef uture:
salary increases. would resultin a gross persion liability
of KNOK 38018 (2020: 35 331). Camersely. reducing
the futures alary increases by 1 percert would resultina
gross pension liabilicy of KNOK 13 12¢ (20200130110,

Note 21. Financial income and financial expenses

(NOK 1000 2021 2020
Gainwrhen Arctic Fish was canverted fram an associate to a3 Lbsidiary® 177424 o
Gainonsaleof shares in assaciate® 130105 o
Realised gains an TRS agreements ) 44689
Unrealised losses on TRS agresments o 52854
Loss/Gain financial assets 307 528 -8165
Interest ircame 429 2503
Interest expenses 41024 -1577¢
Net interest expenses -40 395 13276
L AR il inear 270 1e
Agio 23561 -1782
Ot fnanial mxpenisess 7956 11469
Terficincy ish fioes heclging 5¢ 38
Net other financial expenses 1593 -13198
Net financial items 263067 34639
o LS e Ly s e e BT 5 e e | e s i

et
Honway Roval Salmon G reup

of2021
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Note 22, Share capital and shareholder information

Share capital in parent company as of 31 December 2021: Mo, of shares Nominal Value
Ordinaryshares 43572191 100 43572191
The campanyanly has aneclass of shares. All shares confer the same rights in the compary.

©Ownership structure — the 20 largest shareholders as of 31 December 2021:

Shareholder No. of shares _ Shareholding _Voting rights
NTS ASA 29 688 820 68.14% 48.14%
BROWN BROTHERS HARRIMAN & CO 1169013 268% 268%
HELLESUND FISKEOPPDRETT AS 1051076 241% 241%
HAVBRUKSINVEST AS F077S 161% 161%
THE NORTHERN TRUST COMP.LONDON BR 632514 145% 145%
STATE STREET BANK ANDTRUST COMP 624 192 143% 143%
MORGAN STANLEY & €O INT.PLC 615914 141% 141%
RBC INVESTOR SERVICES TRUST 573575 132% 132%
BNP PARIBAS SECURITIES SERVICES 457 856 105% 105%
JPMORGAN CHASE BANK. N.A. LONDON 38 466 0.89% 089%
THE BANK OF NEW YORK MELLON 363087 0.83% 083%
JPMORGAN CHASE BANK. N.A. LONDON 265 980 081% 061%
THE BANK OF NEW YORK MELLON 218631 050% 050%
P MORGAN BANK LUXEMBOURG SA 215934 0.50% 0.50%
EUROCLEAR BANK 547NV, 208 930 048% 048%
NORWAY ROYAL SALMON ASA 197495 045% 045%
FORTE NORGE 150000 044% 044%
RBC INVESTOR SERVICES TRUST 186 895 043% 043%
NYHAMN AS 171620 039% 039%
STATE STREET BANK AND TRUST COMP 140 108 0.32% 032%
Total 20 largest shareholders 38061 321 87.35% 87,35%
Total other shareholders 5 510 870 12.65% 12.65%
Total no. of shares 43572191 10000%  10000%
NORWAY ROYAL SALMON ASA (Treasury sharesh 197495 045% 045%

Total no. of outstanding shares 43374 696

Note 22 cont.

Shares hekl by members of the board, CEQ and senfor executives:

Position

No. of shares Shareholding Voting rights

Tore Evjen COO Freshwater

Treasury shares:

The board is autharised to acquire treasuryshares up to
a total naminal value of NOK 4 357 219. This autharity
runs until the Annual General Meeting in 2022 however
ot later than 30 June 2022. On the acquisition of such

Treasury shares 2021

518 0% 000%

shares. the purchase price per share may nat be less than
a naminal value of NOK 100 and natmare than NOK
30000 The groupowrs 197495 treasury shares at the
endof 202 1. representing 045 per centaf the share
capital in the company.

2020

No. of shares _Payment (NOK 1800) [No. of shares _Payment INOK 1600}

Beok valueasof 1January 853 398 140811
Netpurchase and saleof own shares 3288 -706 962071 240270
Bistributionof dividend shares -452 615 42922 449484 108588
Book value 31 December 197 495 653 398

Board mandates

The board is authorised ta increase the sharecapital

by up o MOK 4 3537 219, This authority runs until the.
Annual General Meetingin 2022, however nat later than
30 June 2022

Dividend

In 2021 anardinarydividend of NOK 130 716 573
(NQK 300 per share) was paid based on the annual
ACCrnts for the iraneial year 2020 The dhvicend

was partlydistributed incash. 1.00 per share. totalling
NOK 42 922 081 and partly by distribution of 452 615

shares, The dividend was transterred in June 2021, The
baard has not proposed dividend distribution basedan
Thetnancial stalerenls of 2021,

In 2020 an ardinary dividend af NOK 217 860955
(NOK 500 per sharewas paid based on the annual
acounts for the inancial 2012, The divichzn + a5
parthy distributed incash. 2.50 per s hare. totalling NOK
106173 120.and partly by distribution of 44% 484
shares The dividend was transterred in June 2020,

31.08.2022 kil 15:11

Brgnngysundregistrene

Side 55 av 67



EE- Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 864234232

166 PERT0F CONSOLIDATED FINANCIAL STATEMENTS

M HUELREPOR™

HOREY FOYEL SELMOH

Note 23. Earnings per share

Basic earnings per share is based an the earnings attr
of ordinaryshares
treasury shares

of thecampary and

Result allocated to majority shareholders:

for the year less ardinary shares purchased by the company and held as

{NOK 1000) 2021 2020
Majority share of net result for the year 617 362 20113
The majority's share ef fair value adjustments on biomass after tax -69.000 79876
The majority's sharef fair value adjustments onaneroLs cantracts

and Fish Pool contracts after tax -11730 21532
Majority share of value-adjusted result for the vear 536632 183 837
Number of shares per 1 anuary 42918793 434313680
Effect of distribution of dividerd of treasuryshares 255689 215285
Effect of sale and purchase of treasury shares 2585 569757
Weighted average number of ordinary i 43178067 43076909
Earnings per share: 2021 2020
Basis 1430 186
Diluted 1430 186
Earnings per share. continuing operatiens (NOK) 1430 186
Earnings per share. cantinuing ape rations - diluted 1430 186
Earnings per share shows the majority's share

Earnings per share pre fair value adj 2021 2020
Basis 1243 427
Diluted 1243 27
Earnings per share pre fair value adjustments shows the majority's share

Shares outstanding:

(NOK 1000) 2021 2020
Shares outstanding a3 of 1January 42918793 434313680
Effect of purchase of treasury shares 0 962071
Effect of sale /distributionof dividend of treasurys hares 455903 adgand
Shares ing as of 31 December 43374 698 42918793

Note 24. Inventory

(NOK 1000

31.12.2021 31122020

Raw materials
Coods intransit
Finished goads

82219 36372
52085 54899
5000 13604

Total invertory

139 304 104275

Raw materials mainly comprise feed for the farming business. Finished products comprise fresh and frozen salmon
for resale. Goods intransit tocustomers are goods where risk and cantral over the goods have nok been transter red

to the custamer.

Note 25. Leasing liabilities

Accarding to IFRS 16, Narway Rayal Salmon ASA has
booked the right-to-useassets and leases with a term

af mare than hwelve manths a3 long 25 the underlying
wallkes 5t insignificant. Fatnet of shot t-fenn
leases with low value is expensed directly over the lease
term. These are leases that are recognized in the income:
statement on an ongoing hasis. The g aip has defined
assets with lowvalue to be assets where the rental cost
s buera KINCUIC 5002 pir et The ol rents otfires
apace. machinery.equipment. boats and barges. The
durationof the keases & different. and at expiration the
g otten carrives oot a purdse the niderbying e

assets. [rchases are ot applicable far office i enises.
Call optiens are includedin lease payments that are used
to recagnise assets and lizbilities. T he discount rate used
is approximately the company's external barrawing rate.
The discount rate will varycepending an the bype of
el asset Ee uasing obligation is linkerd o ishert-cermg
long-term). There have been no facilitations related to
leasing with re gards to the Covid-19 pandemic

Information on leases where the graup s the lessee.

is presented in the table below. see also note 8for an
averviewof the right-to- use assets

2021 2020

Opening balance

227026 248 860

Adkitions

Dispasal fram purchase

Dispasal from discontinued operatiors
Other effects
Interest an leasing abligation

Cash flcratrec Renk payments, {instalients and infes esti

123636 31633
o o

© o

122 o
11504 6788
49434 -50277

Beokvalue 3L.12.

292 854 227026
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Nate 25. cont.

Distribution of short-term and ling-term debt to right-to-use assets

Lang term diebt
Short-termebt

Total debt for right-to-use assets

Cash flow effect on leasing obligation

Interest

Instalment

Total cash flow from leasing

2021 2020
237 150 178514
55703 48512
252 854 227026
2021 2020
111504 -6788
57931 -5348%
-69 434 -60 277

Inthe periadfram 1 January 2022 ta the presentation of theannual repart. two leasing cantracts have been sigred
fon respectree 5.7 MNOK and 1.1 MNOK flom Lanuary 2027, The cash Nos effect of Uhese twa il e s total of

2ppraximately KN OK 336 in ins talme ks and interest per manth over the rental perial.

Note 26. Auditor’s fees

(h Ok 1000) 2021 2020
Statutory auditing services 1524 713
Other attestation services 85 sl
Tax achizory services 0 42
Other services 107 40
Total auditor's fees 1706 885
All auditor's fees areexcus ive VAT,

Note 27.Related parties

Group transactions with related parties:

Goads and services purchased:

(N OK 1000) 2021 2020
Associates - products purchased 193923 47523%
Associabes - services purchased 67 610 25661
Enterprise controlled by large sha reholder - purchase of prodicts 438419 518361
Enterprize controlled by board members - purchase of services 36028 46837
Total goods and services purchased from related parties 738 181 11lee0%8

Note 27 cont.

The Groupcanducts transactions an normal terms with
associates and suppliers wha are akso shareholders in
MRS, This anplies fo1he purchase of haruestad fish and
smults fi i st Purelases of smoll and harves ed ish
are madk at market price

The Group purchase harvesting services from ane of its
associates. Harvesting services are purchased at market

Trade receivables due te goods and services sold:

terms. Administrative services are also purchased from
oneaf the Groups associates

All goeds and services are purchased at anarm's length
distance. The board is notaware of any transactions
with related parties in 2021 that in any way have a
siggnitiant impacton e Growp s hiancial position or
result for the periad

(NOK 1000) 2021 2020
Asseciates o 30457
Trade payables due to goods and services purchased:

(NOK 1000) 2021 2020

Assaciates

6930 89883

Shareholdiers in Norway Royal Salmon AS#A 19721 44019
Total trade payables refated parties 29650 133902
Loans to related parties:

(NOK 10001 2021 2020
eaers 1 pssotiare, Arcnc Hish e

Book value 1 January ] 63470
Loars given during the vear 49065
Interest acded to laan 3489
Loars canverted toequity 116024
As of 31 December L 0
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Note 28. Business combinations

Listing of Arctic Fish on Euronext Growth and
full consolidation fram Q1-2021

The sharehalders in Arctic Fish eh. trarsterred their
sharehoklings to Arctic Fish Holding A5 at the beginning
of February 202 1 and received a correspanding
sharehokdingin Arctic Fizh Holding AS. A5 Norway
Royal Salmen ASAwas the soleshareholder in Arctic
Fish Helding AS befare the contribution in kind with
shares in Arctic Fish ehf. Norway Roval Salman achieved
contralover thecompany lownership over SOpercent.
The transaction willfor accounting purposes be treated!
33 2 business transfer and consolidated in hIRS from 1
January 202 1. Previously.the company has been treated

accarding tathe equity method as an assoclated company.
A the time of control the entire equity investmentin
Arctic Fish Holding ASis consicered as realised and a newr
cast price established. Theallacation is 5 hown below.

uctiv Fish is aish tarming company oc aterl n
westfjards. |celand andwas listed on Euranext Grawth
on the Oslo Stack Exchange an 19 February 2021.The
companyestimates to harvest 12 000 tannes of salmon
in 2021 and currently has productioncost bekow the
gy for Nore cgian hsh farming rompanics, At
Fishhas 2 signifcant grovah potential andestimates 2
harves tvalume of 24 000 tonnes in 2025,

(NOK 1000) 01.01.2021
Boakvalue of shares in Arctic Fich befare the time of cantral 342 703
Fair value 500000
Net change related to book value of shares 157297
O3 Hhis pr ofil bafor e tax 174783
CClansiarion differsnca reclassied to prafit or loss: 17436
Bookvalue®  Adjustment to Fair value
Effect on the balance sheet after bu: 01.01.2021 fairvalue  01.01.2021
Licences 34297 6514%4 685791
Property. planté equipment 559988 559 984
Other non-current assets 626 626
Bialogical assets 429237 429297
Other current assets 34528 34528
Cashé&cashequivalents 79171 79171
Deferred tax assetaiabilities -2508 -130299 -132 805
Other nan-current liabilities -245 184 -245 184
Current liabilities 411352 -411352
Net Identifiable assets and liabilities 478 805 521 195 1000 060
* Book-ahied1.01.021 oK
Fair alue of cantrolling interest 500 000
Narrcantrolling interests 500000

On 19 February 2021 Arctic Fish Holding ASwas listed at Euronext Growth on the Oslo Stock Exchange. Before
thelisting. ashareissue of MNOK 350 was carried aut. inwhich NRS participated with MNOK 200 and increased its

ownershipinkerest to 5 128%.

Note 29. Events after balance sheetdate

Bickegical challenges in Dyrafiordur for the subsidiary Arctic Fish in leland

Arctic Fish has been experiencing severe biolagical issues in two of its sites. These biological issues and martalities

are thaught to have heen caused by several factors. The highest mortality is related kcages with the highest average
weight. Fxamination of 1he fish she1s mortality related to i culation preblens susopt mal gill condicions an Heartand
Sketetl Muscle Inf kamimnalinn (HSHEL HSM1is cfinecd s an encdermic i feelane, L niLalions on the lanees ling capuly
has increased the lass for the campany. both as a preventive meas urement and ko redice the lass when thesituation
o, Turthe esaninations s analysis are engoing o secu e a sufficen: evaliation and sonshasions, nciding
implementation af releva nt measurement to aveid similar incidents

The-situation s nows considen ed te e stuble. All effon b were ninde to lnidle-this ¢ffe e the and miize losaes. vhicl
ircludespeeding up harvesting at these two sites. The current assessment of tatal martality is about 000 tonnes
LV, representing an es timated nom-recurring cost af NOK 106 million in 12022, Due to this incident the s imated

harvest volumes for 202 2is reducedf rom 13 000 tonnes to 10 100 tannes for Farming lceland.

Acquisition of SalmeNor
On 11 January 2022.Norway Royal Salmon 454 INRS} and NRS Farming AS entered ink a legally binding Share:
Purchase Agreement ISP} for NRS Farming AS to acuire 100% of thes hares in Salmahlor A5 from NTS ASA ("NTS")

NTS representalives 'nhe Bourd of Diectons in NRS L dechined [ hensebeos dizonalifier e haee s s consenience
et participated in the evaluation of the Trarsaction

On 31 March 202 2. NRS announced thata Private Placement had been successhully placed and that the independent
Board of Directors has allocated 94 30.693 Offer Shares in the Private Placemenk at a subscription price of NOK
202.00 per share (the "Subscription Price"). raising gross praceeds of NOK 1.905 millian.

RS 11l P e s prvaceero05 0m Fie vt Dlacemuent to iman e e Cash Cersienatinn if e Compeany's
contenplated acuisihon of Samaler A5 frem NTS ASA where the parchase Brice s agreed inanced Hrough £6.14 4
consiceration shares in RS and 3186% as cash

Pursuent o the SPA. NRS' larges bshareholder. NTS has undertaken to vate in favour of the private placement and to
subscibe for theconsiderations shares to complete the acquisition of SalmaMor

The completion of the Private Placement issubiect to the reselution of an Extracrdiinary General Mesting of the
Company (the "E GM"). to be held on T April 2022. tn increase the s hare capital of the Company by the issuanceaf the
Offer Shares and the Share Carsideration. In acklition the private placementis subject ko that RS agree ment with
NTS ta acquire all thes hares in Salmalor AS have not been validly terminated before ar at thedateof the EGM. The
independent Board of Directors proposes that the EGM on 7 April 2022 adopts the Private Placement and the Share:
Consideration on the final tarme as set oub inthe ropnsed resehiticn

Alternative performance measures

T consolitated irantial statements of Norvey Koyal Salmon ASA are o= paced inacesdance with the nternational
Finarcial Re porting Standards (| FRS). In addition. the management prepares alternative performance measures to
providle useful and relevant information to the users of the financial staterments. Alte- ative perton mance measures
performanceand & not a s ubstitutefor the
coneoliflated inanrial statements prepared in arcorrlance vath the Internacional Kinancial Reparting Stanclarels (7R
The performance measures are regularly 1 eviewed oy Lhe Board, The altai native parformance measures can ke defined
and used difterently by other companies.

d ko increaset of the under

Net interest-bearing debt

Bl interest-bizaring debt is defied as the nekof lang-tern debt short-tern debz bank deposits and interest-bearing
recaivables. The meacure s useful and neces<ary information ta investors ardather users of e financial statements o
assess e net of the interest-beanng eeternal capital used Lo inance Whe greup. The measure is used tocaleulale et
an capital employed and highlights the Graup's ability to take on mare debt.
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Alternative performance measures cont. Alternative performance measurescont.
(NOK 1000) 3112.2021 31122020 Operational EBIT per kg FARMING NORWAY
(NOK 1000 2021 2020
Reported long-term interest-bearing debt 2228832 1378514
Re ported shart-term interest bearingdebt 417796 226819 Operationsl EBIT egment note 2) 358544 215186
Total interest bearing debt 2545628 1605334 Share of aperationa| EBIT Sales alloc ated excl. Cortracts 5297 4631
Gperational EBIT excl. Contracts 364840 210555
Rerarted long-term interest-bearing receivables 0 -45 000 Lossi-}/ Gain: -} on opun fised- i Lonbiacty %041 91924
Re ported bank de posits. cash -65188 38753 Operational EBIT 374781 302479
Net interest bearing debt {M)BD} 2581435 1521580
Harvested volume 38161 30509
Leasing (IFRS 16 effects) 202854 227026 Cperational EBIT per kg excl. Contracts 9,56 6.90
NIBD according to bank covenant 2288586 1294554 Operational EBIT per kg 9,82 5,91
Equity ratio
Thes cquity 1atinis dhafine g equity divided Ly okl aset | e measun @ s o gused s 3 | contage. 110 e o s Operational EBIT per kg FARMING ICELAND
eevint 1o usen s o e friancial statensnts tesee liov ruch of the assets are fnanced aotlequity: tha e e als (NOK 10001 2021 2020
indlicate something aba Lt the salvency af the group.
Cperational EBIT 99 527
(NOK 1000) 31.12.2021  31.12.2020 Hsrvested volume 1a7e
R ted equit 4443350 3130602 "
eported equity Gperational EBIT per kg 867
Rerorted tokal assets 8442234  SBMTIO
Equity ratio 52,6 % 53.8%
Total assets adiusted for Right-of- use-assets 8062471 5505838 Fair value-adjusted earnings per share
Total liabilities adjusted for leasing liabilities 3706030 2456991 Farnings per share hetere fain value adiustmets is defied as the peniad s reseds adjusted for ko viilus adjusenents

Equity ratio according to bank covenant 500 % 554% after tax. The performance measure is expressed per share and is Lsefulfor the users of Norway Royal Salmon ASA's

financialintnimation. The erte mance measire 15 user a3 1 awdata n analysis | ke of DA,

Operational EBIT per kg
Operational FRIT per kg i defined s a.cenhial per formance measune far Haviay Royal Salnian ASA. Tha measure is
useel resaavaliat e the prefitabiliby ef sole goads and The operaticns of thie Grou, The e formianes measurs T us=iil (NOK 1000y 2021 2020
e Hsers i e inaneial shstensents i evaluate te protitabiling of sold gneds anithe preductisn The measans
is caleulated before unallee ated costs and nan-recurring events. fair value adjustments. income fram associated Majarity share of net result for the period 617362 80113
companies. Ar inl exppensrs and basess e neasun e s e essed per kg harvested wlume: Majority share of fair value adjustments of biomass after tax 45000 78T
Majority share of fair value of sales contracts and Fish Pool contracts after tas 11730 23847
Operational EBIT per kg - Group Majority share of value-adjusted result for the period 534 632 183836
(NOK 1000) 2021 2020
weighted of ordinary shares 43178067 43075509
Operatianal EBIT continued aperations 344240 246252
Unsllocatedexperses 05400 56077 Fair value-acljus tecl earnings per share 1243
Norerecurring events inate 5 33639 o
Operaticnal EBIT 474308 302479
Harvested valume 49640 30509
Operational EBIT per kg 955 9.91
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Board of Directors
report for 2021

Group operations and locations

Norway Rayal Salmen's business isdivided inta three
segments: Farming Norway. Farming iceland and Sales
The Sales segment ineludes the purchase and sale of
salnion The hislt b ming business inchuces salnon
farming and harves ting activities. The arming business
inNarway is lacated in Troms and Finnmark and the
farming business in lcelandis loca tedt in the Wes fiards
anea, The hzact ol is in Trundl .

The Groups business idea is to supply the market
with healthy salman of highquality. Efforts are made
to zellall products under the Norway Royal Salman
brand name. The Group’s strategy is to runeffective
b e i anen arions, as well a5 fo sell thy et
of our ewn production and production from exter nal
producers. Future growth in the leelandic and
Husroegian fish farmuing industry must be bas:d on
sustainable criteria. Narway Royal Salmon wis hes to be
aleader in the effort to develop the industry ina more
sustainable direction.

The Norway Rayal Salman groupcw s 36 085 tonnes
MAB for salman farming located in Trams and Finnmark
2ndl 17 800 tonnes MAE for salman farming and
5300MAE for trout farming in leelard thraugh the
company Arctic Fish. The group has minarity interest
it associated Nor /2gian fish farming conpanies
whicl bagether own 9 Rl tarming licenaes, In addition,
the group awns SO per cent of the smolt pracuucer
Hordrarsk Smalt AS. Sales aperations are condue ted
B e cormpany's oifice Kiistiansainl,

Highlights in 2021

10 2024 Moy Royal Salmon cenfims s iole as o
forveard-looking and growth-ambitious salmon farming
company ¢ haracterised by highsales volumes and

+ The farming aperatiars hanvested 4% 640 tonnes in
2021 This is anincre e of 63 per centoampared to
2020, Farming Narvway harvested 38 161 tonnes and
Farming leeland harvested 11479 tonnes

+ The Narwegian Directoratecf Fis eries granted Farming
Norway an interregional MAB distribuited between all 3
production areas in 202 1. This increases the potential for
better MAB utilisation and higher preduetion.

+ InJure. Norway Reval Salman ASAdistributed an
rdinary dividendof N OK 300 per share

+ In 2021 we partipatedin COP's annual disclosure and
Scaring process for emironmental transpare ey for the
thirdltime. Our effor s were avarded with thescore B
for handling climatechange andscare A-for handling
<eforestationrisks in oursupply chain, COP has rated
NRS a3 aneef the leadingcompanies. with score A-.inits
Supplier Engageme rt Rating (SER). The SER provides a
tating for hawreffectively comparies are engaging their
suppliers anclimate change.

+ Allsites at Norvay Foyal Salmonare GLOBALGAP.
centied,

o AT al S0s L e ASL TR O in 2021 andl a5 of
1 Mrecemher 2071 all active sitesar e A certified

« NRS hos stan Lee usnsit an Lo dlec ication of Uhesfeed
barges atour farming-sites in Morway. Thecompary has
beengranted fundis fram EN OV, Salutions for ourfee!
barges are partly batteries char ged by fossil fuel twbrich
and partly batter es ¢ hargedwith ekectriciy from the
enshare power grid At 31 December2021 69 per cent
of

in s and

are aperating an a hybridsolution.

+ Divestmentof the 36.1% stake in Mscual Fishfarm A5
was completed during the second quar ter. N R received
MNOK 148 ascorsiderationfor the shares

Sustainable focus and organic
growth potential
Arctic Offshore Farming and offshare fish farms

strategic measures for growth

« Nerway Royal salman sold 96 370 tannes in 2021
represented by 84 891 tonnes from the sales operation
in Morway and 114 79 from Farming lceland

T in Aretic Offshore Farming s a strategically
important imvestment where NR S develops and buikls
theoffs hare techrology of the future for the aquacuture
industry. This technological solution enables aquaculture n
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sgnificantly more expesed nater andvall helpta increase

are produeed and requires documentationof lws and

t sesares The s & per
date the mes texpesed salmon farming site in Norway Ve
have row gained experience on the harshuwinter aonditiors
an the site and lowering the capes to submerged position
works well.Both cages are installed ansite and are reacly to
v fish. Dhue Lo significant diop in seatenn g acun s
ol st atlver < onditions. meving e hsh ik e
cages was pastponed. The rexct generation smolt suitable
forreleaseinto the cffshore cages will be ready from the
newsmolt facility in August 2022 and are epected to be
harvestedin Q4 2023and Q12024

Increasad harvesting capacity in Iceland

Ta rechice the current harvesting limitations Arctic Fish

is planning to build 2 a brand new precessing facility. The
project has interest fram of her farmers thatwant to secure
services from the rew planred faility this can create

more ecanomies of scale. This will secure capacity tolover
the current high harvesting casts to competitive levels

The target i to substantially bring down thecost levels of
harvesting from 2023 ermwards.

Investing in in-house smolt facility

The investmentin a new smalk faciity inhorway is
strategically mportant for NRS. The facility & centrally
Tpciabe i v glatican borthi sl B o g it Yohien Hue ba iy
is canplered inthe first guarter ot 2002 itwll e aneof

regulations. Il welfare.genetic
impactan wild populatiors. res porsible fesd.cantrol of
fish e, sealkyn esy st Lrodustion of fsh. gotnd
relatians with neighbours and that eur supplie s mest
critical and essential eriteria in the standardl. 100 per
centof the active sites in Norway Rayal Samonare ASC
cerrifed ar 31 Dereinber 2021

The income statement

Norway Reyal Salman generatedaconsalidated operating
revenueof NOK 5 8209 million in 202 1.compared with
HOK S 1189 millionin 2020.0perational EBI Ttat alled
HOK 3443 million (2030, NOK 246.3 millon) The Group
hadl 2 consoliclated aperating result.cf NOK 472.2 milion
(2020: NOK 1076 million The Groug's corsclictztednet
result for the year mtalled N OK 693 4 million (2020: NOK
74.7 million. The main reasors for the increase in netresult
is higher salmon prizes.a gainof NOK 130.1 million clue

to thesaleof shares in the associated company Misoval
Fihfaim A and a gain ot MOK 1774 millian on financial
assets when Arctic Fish vas converted from anassociated
company to a subsicliary.

The Group recognizeda positive share of realtfrom
assaciates of NOK 354 million in 2021 (2020: regative of
HOK 26 million). The Graups assaciates harvested S 796
tonnes in 2021, comparedwith 20447 tannes in 2020, The
bl

20701

theworki’s argest and most meder ith
RS technalogy. The facility is designed with patentialfor
further extensiors. The smal faciliby willerure the supply
of smalts andcantribute ko increased biological safety.

iner smalt 35 well 23 impr

timingof smaltreleases into thes ea, This will improve the
utilisation of the Group's MAE and reduee praduction
ccsts MRS started production in the smoltfacility in May
2021 el vuill e fsh intss the sea in Une spring of
W22 anclharvest Hiis hsh eluring Hhe sumrer of 2025 1he
production has perfor med well up ta row

Inlceland Arctic Fish has started! the expansionf the:
existingsmalt{acility The exparsion s expected to be
campletedin Q2 2023, Thesmolk facility has a proven
track record of smalt procluction. with raughly 12 millan
smalk preduced at the facility since 2017, With the planmed!
exparsion. the yearly smaltcapacitywil be around 1000
tnres. 5 millian smolk. 2t 200 grams

Certifications

Thefuture growthof the aguaculture industrywillbe
through sustainable solutions. Ahead. thecom panywill
have full facus on utilising the Group's orgaric grosith
potential and sus tainable production. All Narway Royal
Salmon siLes are lobalG. M eertied 1n acldition.
dleclicated effarts have been made towards getting the
Cirnupe ertified e ASC (Aauaciloure Stewarrshiy
Cauneil} slandard. It sels striet slandards for hovfish

with 847402020, In 202 1. the Group had net interest
experses of N OK 604 million (2020: NOK 13 3 milion}
i un hnancial assets in 2021 vas NOI 07 Smillion
(2020 loss of N OK 8.2 millan).

The parent company made a net resultfer the vear of
NOK 3614 million in 2021 (2020: NOK 2195 million.
Operating result totalled regative NOK 44.7 millon 2020
psitive NCISA L 3 million). IProfit on fixed price contrachs
GfNOK %9 milion (3020: NOK %19 milion) reduces
theaperating result with NOK 820 million. The velume
50kl by the parent company of £4 891 nnes in 2021
represents s decrease of 4.5 per cent compared ko the 88
904 tonnes soldin 2020 The ircrese in nekresul for the
year & attributable to the increase by NOK 2190 milion
in share of the profics fron inuestmencs in subs dia ies and
assaciates from NOK 139 millionin 2020t0NOK 3588
millin in 26277, mcresse g an nancial 15sets of NOK
258 millio el increase: in netinterests and nther financial
items afNOK 6.1 millon

Fish Forming Norway
1he: Bl farming eperations in Norvery gener ated operating
reverues of NOK 20857 million in 2021 (2020:N OK
15397 millian). The segment harvested 38 161 tonnes
in2021. compareciwith 30509 tonnes the year before.
anncrense of 200 per cent. The Cirenp has fish farming
licences equivalent ka 36085 tannes MAB lincluding

deueloping permits). T saks

soci Maseval Fishiarm A5, Bark deposits

maciean ope rational EBIT of NOK 374 8 million (2026
HOK 3025 million). Operational EBIT came to NOK 9.82
per kg harvestedin 2021 (2020: NOK 9,91 Operational
EBIT decreased becauseof higher prices and volumes but
WS TSt o b gaINEN feed-Di ez cantracts.

Fish Farmring Iceland

The fish Larming operations gere:it e perating resn
of NOK 595.9 millienin 2021 (2020: NOk 33%4 million).
The segment: harvested 11479 tonnes in 2021, compared
with 7443 tonines the year before.an increase of 54.2

e et Thee

up s sl o lzznezes

increased by NOK 264 millan.

The Groups netinterest bearing debt s of 31 December
2021 totalled NOK 2 5814 million.compared with NOK 1
521 6 millonat the clase of the previous vear. The ircrease
ke et e g el
andlicnses of NOK 10088 millon.increased working
capitalof NOK 1830 millon paymentaf dividendaf NOK
42,9 million investments in zssociatesof NOK 125 millian
taves paiclof NOK 36.7 and interest paii of NOK 785
millien. Thecansolidation of Arcte Fishinereased the ret

Laedinvestentsin fised issets

equivalent to 17 800 tonnes MAB. The far ming cperations
macie:an operational EBIT of OK $9.5 million (2020: NOK
48 million). Operational EBIT came toNOK 8,67 per kg
harvested in 202112020 NOk 054, Operational EBIT
increased becaiect higher prices and lower produictian
casts compared ko 2020,

Soles Norway
Sakes"aperating revenues increased from NOK 5 108 6
millonin 2020t NOK 5 1729 millon in 2021, The

cebkuwith NOK 523 2milion. A pesitive
@perational EBITDAof NOK 494.2 millon. cividends and
gairs received from assaciated companiesof NOK 182.9
million arel received payment fromthe share issue of Arctic
Fishof NOK 144.1 million had theoppesite effect,

The netincrease inequityaf NOK 1312 7 millonwas
a positive otal
the periad of NOK 651 2 millon.cansalidationaf Arctic
Fishaf NOK 644.2 millonand NOK 50.5 millien 2 equity
< 4rom asseck ‘e, Pail diviclend

increase was due o higher sales prices. Thes 5
84 891 tonnes during the year.compared with 8 904
tonnes the year before. adecre asect 4.5 per cent. Sales
had anaperational EBITf NOK 16.2 millanin 2021
(2020 NOK 87.3 million). and a result befare taxof NOK
274 million (2020:NOK 54.1 milliari. Thesales eperatiors
aperational EBIT mainly cecrezeddue to the gainan

frcee] price cont s derasning fen NS 17 milon in
2020k NOK 99 million in 202 1. However. the underlying
aperations had s pasitive development compared ta 2020.

Balance sheet
At the cles e of 2021 the Group had total assets of NOK &
4422 million (2020:NOK 5814 7 millon)

The change in total assets is attributable to several
factors. Deferred tax assets increased by NOK 19.5
millian. licenses increasedby N OK 7051 million. preperty.
plantand equipment increased by NOK 1 521.1 million.
The biomass atfair value increased fram NOK 1282.0
million to NOK 1 785.8 millianduring thevear. The
increase in the value of the biomass is due ta increased
biomass at cost of NOK 4003 million and increased fair
value adjustments of NOK 103 2 million which gives a
total ircrease of NOK 503 millian,

Inventory increased by NOK 350 millon Recenables
increszed by N OK 155.2 million. The total farming
operation’s biomass increased by 6407 tornes to 36 268
tonres at theendof the vear.

The financial assets ofthe roupden esse Ly NOK 3386
millon. mainly because Arctic Fish was canverted from
an assaciated company ko asubsidiary and the sale the

NOK42 tan ety At the
chseof 2021 the Graup had anequity ratioaf 526 per
cent.comparecwith 53.8 per cent at theclose of 2020,

The parent company’s total assetsstocd ath 0K 5 634.3
million attheclose of the year (2020 NOK 4 6046 million
Totul financial assets net=ased by NOK 379 Srallion iom
theendaf 2020due positive results in subsiciaries and
assaciates. Bank e posits increased by NOK 583 2 million.
Total receivables increased by NOK 83.9 million.this was
dlue to higher accounts receivables of NOK 1417 million
whike decrezsedother receivables of NOK 574 million
hadltheapposite effect. Deferred ta cec reased by NOK
Al s st e el by NCF 2L rillin
andinventony decreased by NOK 108 million. Asof 31
December 2021, the parentcom pany's squity ratiowas
7.5 per cent (2020 594 per cent)

Cash flow

i G s oo omeenafing acTivities in X121
wias NOK 275.4 million (2020: NOK 384.5 millon), The
Jsitive cash v ismainly thie bo 3 prsitive EBITOA of
Nk 494.2 million net decrease ininventory and biclagical
assets at cost of NOK 340 millonand netelecrease in
ather currentworking capital items af NOK 218 millon. A
netincreaseinaccaunts rece iables and payabies of NOK
2388 millonand paid taxes of NOK 36.7 millonhacla
negative elfect on Lhe cash flow:

Nek cash 5w relating e sting activitivs in 5091
tatalled NOK 709.1 million (2020t NOK 1450.5 millian).
Inestments inoperating assets and licenses of NOK 1
€037 million and irvestments in ass cciated companies of
NOK 125 mill'on 43 2 vegalive effecl on Lhezash flove
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Received dividends from associates of NOK 35.2 million.
received payment from the sale of shares inMssoval
Fishtarm ASef N Ok 147.8 milion. received payments

on laans to athers af NOK 45 O million and retof cash
acauired from Arctic Fish of NOK 79 2 million and had the
QPENSIte INACT an the rash Hevs

The Group distributed a dividendof NOK 42.9 millanin
2021(2020: N OK 106.2 millar). The bank deposits at
the close of the yearwas NOK 65.2 millien (2020: N Ok
36 & million). At of 31 December 2021 the Graup had a
net inberest-bearingdebt of N OK 2 58 14 million (2020
NOK 152 16 million}

Th i oy bl 3 nogacive < ash Flow o
operating activities of NOK 39.6million (2020 positive
cansh o rul MOK 2800 williunl. The negative cash Huw
is  resultof a regativeaperational result of NOK 44.7
million and increased accounts receivablesaf NOK

141.7 million. Decreased imve ntoryof NOK 108 million
increased payables of NOK 83.1 million and change in
other curmentassets and other liabilities of NOK 525
milli bac & parsicisee et Eo s s e

The parsnt zompany hat a posilive csh Qow from
irwesting activities of NOK 27.9 million (2020 negative
of NOK 43.7 million. Preceeds{ramsalef shares in
assaciate of N OK 14 7 million. received dividend from
assaciated companies of NOK 35 2 millien and rece vect
loan instalments from ather of NOK 450 million had a
positive cash flow effec | Iwestments in subsidiary of
NOK 2000 millian had the opposite sffect

The el zompany ad o posilive cash Doy from
financing actiiris of NUK 9¢4.5 million 20200 NCJIC
849 9 million). Pavmerk recetved from increased long-
term debt to the bank of NOK 650 O million and received
net interestaf NOk 26 8 million has had a positive
effect Paid loan instalmentsof NOK 37.0million
payment of dividend of NOK 4 2.9 million and payments
for purchase of treasurys hares of NOK 2O million had
negative eftect

The toral pasitive cash flow abNOK 5837 niillian has
resulted in net bank deposits totalling NOK 29552
million (2020 N Ok 2 372 O million) for the parent
campany at the close of theyear.

Going concern

Narway Roval Salmon ASA's toard of drectors

CORAITS AT Hhe gear-e i inanrial stacements have
been prepared on the basis that the enterpriseis a

gaing cancern. in accordance with Section 3-3aof the
Norwegian Accounting Act. This assessment rests on the
Ur o resulls. fmancial position and budgets.

Research and development

Norway Royal Salmen has astrengfocusons ustzinable
hinlogical production and fishwedfare and has initiared
aris participatingin thefollowing projects

« Arctic Offshore Farming. Project to develop an
affshare aquaculture farming concept that facilitates
suskainable growth n aress that the aguaculture
technalogy thus far has not been able to exploit.
Narviay Roval Salmon has in relation to the project
received development permits equivalent ko §

990 tonnes MAB. The constructionaf the farms
completed and are located at Felleshalmen in Troms
The farmwill be put in operation in August 2022 when
the firstarnclt vall be el sed into the offshien e ciges.
At 31 December 202 1N Ok 1829 million have been
invested in the project.

« The Norwegian Food Safety Autharity has given its
acceptance o our triploid project; NRS TRIPAWELL
The praject is run by NRS with the Norwegian
Institute of Marine Resear chas a protessional project
partner, The project is researching and mapping the
weifare of triplaid salman in commercial farming.

« Participation insteering or reference committees

an several FHF projects in areas such s sea lice

prevention. nubiition, sterlle hsh and infecticus

diseases.

Collabora tion preject with ABE and Microzoft, The

praject aims to develap a system that canestimate

biamass. count lice and detect pellets during feeding
using cameras s Al tificial intelligenc

« Participates as an industry partner in CRIMAC - 2
research-driven innovation program over elght vears
led by the Institute of Marine Research. The pragram
is3upported by the Research Council of Narway
through the scheme with SFI [Center for Research-
Based Innavation). The program aims bo promate the
developmentof acoustic methodology and associated
optical technalogies. for use in bath research.
maitagement and He: fish anrl annaulture indistry.

QOperational risk and risk
management

Fish Farming
The greatest risks for Norway Royal Salman are
‘assaciabed with the bialagical production of salmon in
the sea. The biclagical challenges are rela tec! to smalt
Quality. mortality:dbease sea lice. parasites. algae blcoms
fhuctutions in sea temperatures and
e sguality of He sl harvesred. Nerv.ay Royal Salinen
has had incilents with 5 (Infectious Salman Anemia)
inNarway and challenges with thes almon's skin health
The Group has paid special attention anidentifyi g the
reasans for biological challenges 2 well s implementing

necessary measures. An additional risk in leeland relates to
e acness Lo sulficien !l harsesting capoity. As e b elandic
aperations is not in full cortrol of wellboat and harvesting
g ations. These oo bt sontaetons influence
preduetien planning and f there are issues or irc dents
there is a isk that it will impact the production plans of the
Group. Actions havealready been made to ackiress this risk
with the investmen s that have starteclin 2021

Although Norway Royal Salman develops and
implements sound rautines fer its own operations. the
irdustryis such that it is importa nt to coardinate much
of this effart with ather s takehalders in the geographical
lecations in which we operate.

To enhancesmal: quality. Narvay Reyal Salmen werk

i to fallow upsmolt and smelts sin
Norway: The carsitretion of our ewn smoltfacility in
Déifjorcl s ey fvished anct il fur Lher strenglhen L
torus. [0 heeland the Ciroup is sclf-sutficient with smolk fum
the facilibyin Talknafiorclur. Like all other lcelandi salman
farmers.the lcelandic aperations & particularly relianton
its supply of eggs from Berehmark. the only breods teck
company inleelard. Contractsfor egg supply is used to

depends an predictable terms and permissions far
praduction. Divergent views an praductioncriteria for
green lcerses invarious administrative agencies. may
have amaterialimpacton the praduction Narway Rayal
Salman seeks to reduce this risk by continuaus dialogue
wiith the various relevant adminis trative bodies.

The roup's finnciol pesitin o fibure e opment
depands 5 grracantly on the price of salman. which has.
Driclowicglby been subijed i signifoan Aucluations,
Farmedsalmenis a raw material. and itis therefare
reasanable to assume that the marketwillcantinue to
fallow a cyclical pattern. but less than histarically. The
balance be tween the total s Lpplyand demand for salman
is 2 ey parameter. Incressed supply can cause prices
to decline. This may have an impact on the company's
Erantability ard liauirlity. Towevcr, a modorate: supoly
growthot salmon isexpected in the next vears

Feed costs constitute a corsiderable praportionaf the
total prodluctioncast of salmon. Fluctuations in feed prices
sttt el it il um peaitability Tuckees recies
cansistof acombination of vegetabilies and marire raw
materials. All v materials arevolatile and affected by

mitigate this risk and seci

Horway Rayal Salman has through theyear increased
ils v [ et sLatl, Awailable s bealthserdces a e
s E imnrove toutines o the proniotion of sk bealth
and for dizease prevention measures inthe

 but alsathe exchange rates. The
greatest pricedriver in 2021 has been priceof mast raw
materialsclue to instability in the market and bogistical
challenges causedieluring Covich-19. Norway Rayal Salman
anly buys soy preteincaneentrate from producers that are

{15l tor g gt have sltended fislrerelliar e coun ses

Assessment of all s tes is continuously Carried aut o
ensure thatsites are eptimal to produce salmon.

Sites located in relatively o pen water have recently been put
intooperation.since these areas have favourable conditions
tor fish barming, 1 his s domanrling for bt
andequipment. The praductionfacilities are subjected to
pewserful natural farces. which represent a risk of damage
s U A Subsec 1ent sk o Rl Beraping,
Norway Royal Salman has invested in new equipmentaf
a whichcan meetour p
autharities Peuire ments with respect bfish escapes

Risk management is a key aspect of the management

fs duties. The Group hasi tines
aystems for the monitaring of risk factors inall business
areas. Auditing the production facilities in accardance
with the: quality handeenF and deined site standars will
be stranglyemphasised

The Group has risk in relation o licenses and demands
from public autherities. For the Group to continue

it friesth nd improse i etficiendy of production
Horuay Royal Salman is dependent on getting newsites
25 well 25 being able to expand existing sites. The Group

hroughout itz valuee hain
Hawever. the prices are ot affected by this strakegy.

The war in Ukraine can affect both the availability and
prices of several raw materials and other input fagtors
el fishy e Y G g, kit e
challenging. and we expect there will be an imbalance in
theflons ol gl i 1= glnbal wien kel These are s
thatarelikely to affect Norway Royal Salman in 2022
however the corsequences arestill uncertain

Sales

Operational risk in thes alessegmentis more imited than
in the farming aperatiars and includes trace margins.
cantract risk and crediit risk. Norway Royal Salmon
believes in positive sakes growth in the caming years . but
wie might face challenges. Although the price of salman
has beenvalatile. the tracle mar gins are narmally nat
srally ke Tovl, PMasgivg 2 nore Al el by e
gereralcompetitive situation between farmers. exporters
and customers. Ecaramic downturns have normally
affected the-sale af salman in  relatively small degree
However.a strang weakening of the ecanamy inaur key
exportmarkets can have negative impact. |t might resule
inlower sales and.a price redution in general. but alsa the:
rizk of inzohency of some cistomers T e riskof thesaks
operations with regard to imsalvency s limited. as most
sakes are covered by creditinsurance
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The salmon industry has experienced trade barriers
inrsesveral v bl e o bonger e s, Signifcanl
changes and aggravating corditions involve risk for the
Group.In 2020.and 202 1. we haveseen how 2 pandemic
can involve risk.In the beginning of 2022, we have seen
that peapolitical erisis can affect risk. The sales operation
il il Fo 48 countties in 2002 1 aniclsaicl sales sy el
limits the risk assaciated withtrade barriers and other
canditiars. Despite Covick 19 the sales ape rations have
delivered almast the samevolume a5 in 2020,

Thie stkes operations al @ esounsilbe for e pricesales
cantracts. The mainabjective entering sales contracts
i5 o achieve rates that are favaurablefor the Group.
In addiitian. the cantracts reduce price mavements

for the Group. The contracts are usually entered for
3-12 months and normallycoretituke 0-40 per cent
of the Groups awn harvest Cantracts are bilateral
againsleuslomers o brancial igainl Fish Pool. The
sl besineess e s bt finan il prnchase: anrd
sales contracts to hedge margins. The companyenters
cantracts withsalid and goad counter parties

Climate risk

Climatechange can present some challenges for Narway
Royal Salmon and the aquaculture industry in general.
The Group evalustes the exposure todlimate risk and
wants to be proactive in adjusting the business to meet.
thechallenges that may arize. The comparry may become
wullnerable to physical risks sieh as extreme weather
increase in temperatures that can cause illness. at the
5ame time a3 we face several transitiona| risks associated
with regulation. technology. marketand reputation. The
compurny b identined several uppor lunilies |elated 1
climate change. such as the transition to low-gmissian
energy sources. the development of new praduction
equipment and initiatives for was te manageme .
Suchoppartunities cantribute to the company being
more robust ta meet possible challenges. Climate-
related risk has been mapped in accardance with the
recommencations of the Task Force on Climate-related
Financial Disclosures (TCFD). The TCFD repart is
attached in the company’s annual repart

Financial risk and risk management

The Grourss finanaal visks inclurs thase relating ke
fareign exchange. inkerest rates. credit and liquidity. |t
is crucial that the Groupcanstantly assesses its level of
risk and which precedures ta be implemented to reduce
thatrisk to an acceptable level

Forelgn exchange risk
Araund 77 per centof the Graup'ssales are in foreign

currencies.with the largest expasure being ko the EUR
USD and GBP. T he Graup's exposure tasxchange rate

fluctuatinns s a majar part of the business activities
alfecigg Ure Crou's cach flow s and proshts. In
accordancewith the Group's guidelines. the

Group emplovees bothforward contracts and borrows
inforeign currencies to rediice its exposureto foreign
exchange risk

Interest rate tisk

i g s delitis based on floating int
which means that the Group is exposed to movements in
interest rates.

ot i,

Credit risk

Atany given time. the Graup has substantial sums
outstanding. with receivables dis tributed aver several
different regiors. To reduce this risk. trade recefvables
are monitored core tantty. and itis the Group's policy ko
hedge its trade recetvables through credit insurance and
other hedginginstruments

dity risk
Liguidity risk is a produet of the Group's eamings.
finanial [osition s aciess to inaneing v the < apital
markets aned 15 dafnerl a3 the visk tat the o il

vt e sl Lo meeL il clay-to-dy financial obligations
The largest single factor affectingliquidity risk s
represanted by fluctuations in the price ot walmon. There
are covenants associated with the Groug's borrowings.
which at the close of 2021 Nerway Reyal Szlman meet
with good margins. Overall. the Groups liauidity risk s at
anacceptable level

Corporate Social Responsibility

Norway Royal Salman will ensure lorg-term
ot ability through sstainabie: food f aciction

Sccial respors bty is exercised 2 part of aur everyday
aperatians and facus on sustainability.

Anoverview of how Norway Royal Salmon takessocial
responsibility is availablein the annual repart in the
chapter *Committed by name".

|ssuesdescribed in the chapter "Committed by name”
with regards to Car porate soci respansibility are:

The external e vironment and ur climate in pact -

"Committed to nature"

« Employee rights. liversity and social Bsues -
“Cammitted to peaple”

« Human rights - “Committed to people”

« Anti-Carruption

External environment
Horway Rayal Salmen's farming operations are
basedon renewable resources and are lacated alarg

the caast. Norway Royal Salmon’s value chainis
dependent an sustainability where natural resources
are notconsumed. This is 3 prerequisite. so Norway
Rayal Salmancancantinue to farm fish, The desire
and need for long-ter m solutions are the foundation
for the campany's appraach to enviranmental issues.
The Graup invests to minimize its impact an the
external environment. the development of Arctic
Offzhare Far ming. which will provide increased area
utilisation. andelectrificationf the feed barges are
examples of this

Anti-Corruption
Norway Royal Salmon has establizhed the following anti-
corruption principles:

Norway Roval Salmon shallstrive for a culture
af transparerey in all ar eas concerning customer

care. relatianship building. spansarships. gifts
entertsinment . travel etc. The Group's employees
shallact in accordance with the Group's guidelines for
swing and e eiving gifts. tavel and othier Lensfits
andelearly denounce all forms of carruption. Allcasts
related ko travel arrangements shauld be recognized
transparent and carrect and be approved by a superiar.
The company always require dual approval when
paying invaices.

Work environment

On 31 December 2021, the Group had 273ull-time
emplayees. 4 bof whom areemployed by the parent
conmpnty Morway Royal Solmon ASA. The hean ullice uf
Horuay Royal Salmanis in Trondheim

The aquaculture industry has traditionally been
 male-daminated workplace. On 31 December
2021.women macte up 24 per cent of the Group’
warkfarce. The carrespanding figure for Narway
Royal Salman ASA was 40 per cent. In the Group
managementene of the five members is 2 woman.
Three of the five Board of Directors members are
women, The Group shall have 2 warking emvironment
in which women and men enjoy camplete equality.
There shall be no gender -based discrimination with
respect to pay. promotionor recruitment. ar in amy
other matter. There must be no discrimination at NRS
on'the grounds of ethnicity. race. age. disability sexual
arientation. language. religious persuasion. political
affiliation or any other situation where a persan is not
treated a3 anindividual

The Group had asickness atsencerateof 3.6 percent
in 2120205 5 e ¢t The ronresponding figurs
for the parent compary was 3.7 per centin 2021 (2020
2 percent). Ten injuries. which led to absence in 2021
and fitteen injuries which did net dearl fo absence wee

registeredin 2021

The share and shareholders

Az of 31 December 202 1, Norway Royal Salmon
ASAhad 43572 191 shares divided between 3 114
sharehclders. Ak the close of the vear. the Group held
197495 treasuryshares. The share price at the-end of
thevear was NOK 1634 (2020 NOK 214.6).

Corporate Governance

The baard and management of Marvay Reyal Salman
review the company’s cor porate governance policies
annuallyinarder ko be able to allocate roles between
sharehalders. the baard and general management inan
aptimal fashien. A presentation of these palicies and how
the Groupstands in this respect.is inclided inaseparate:
sectionof the annual repart in accordance with Section
3-3b of the Norwegian Accaunting Act

The Board of Norway Rayal Salmon ASA has adapted
ethical guidelines for the Group. The purpose of the
guidelines is tocreate a healthy business culture and
upheld the Group’s integrity by helpirg emplayees

to set high standlards for good business practice. The
guidelines are further intended to serve a3 a tool for sef-
eualustion and ta develop the Graups identity.

Marway Foyal Salmen A%, has signeed a global Directors
Al CHice1 s habil 2y insianee. The insieanee

cavers baard members and senior executives with overall
management responsibility. their persanal lability for
property damage caused ta third parties incannection
with their rle or position. The inurance applies to

the board of NRS with subs idiaries. as well as employees
with baard positions in ather companies in the group.

Market conditions and future
outlook

2021 was achallenging. but gocdlvear for Norway
Raiyal Salmon and thesalmon induistry. The market has
been a3 in 2020 affected by restrictions due to Cavid-

19 However.as we write 2022. these restrctions are
signicantly misecl anzl ma-kers arenat s affectes| as
earlier, Thevalue of Nerwegian salmon edparts was

MOk 813 billion. MOK 11.2 billion higher thanin 2020,
Export volumes were 1 464 841 tonnes (round weight).
13 percent higher than in 2020, This is the highest expart
walume of Narwe gian Salmon ever. The export price was
NOK 80.21 per kg gutted weight FCA Norway's imit)
against MOK 5%.23 the vear before. Prices increased
mainby clue to increased demanc as the restrictions
related to Covid- 19was eased. In 2020 wesaw that
more peaple started preparingfood athome .and demand
shyfred sigrific anHy bnm hokels, restanrant s and catering
iHoReCa)and to the retail segment The restrictiors

31.08.2022 kil 15:11

Brgnngysundregistrene

Side 63 av 67



Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 864234232

PERT03 ANNUAL PERFORMAN CE

M HUELREPOR™

cantinuedinto 2021 butwas cased during the year and
the HoReC a segment has recavered same of the market
share itlastin 2020, However.we expectthe shiftre save
in 20200 also affect the markets in the future. although
the HoReCa segment will continue ks recovery. Mainly
the prices rose because of strang demand. With higher
harvest volumes. expor ters have worked well to develap
the value of salman in achallenging situation

Narvray Roval Salmon ASA's sales business soki 84 891
tannes gutted weight. adecrease of 4.5 per cent. Mast
of thiswas fresh gutted saiman. The share of in-house
produced salmonsald through the sales business totaled
45 per cent. Revenues weredivided on 48 countries . of
which 68 per cent were sold in'Western Eurape. Apart
frem this. the expart was divided between Asia (10 per
centrand Eastern Europe (6 per cent). while the rest was
seld in Norway. Our subsidiary in lceland. Arctic Fish
sold 11479 tannes of salman in 2021

Kankali Analyseexpects harvestvalumes in Norway in
2022 tobe 1 per centhigher than in 2021 and harvest
walumes inlcelar to be 16 percent higher than in 2021,
The harvest volumes of Atlanticsalmen from Chile and
other smaller producer nations are expected taremain

on the same level or slightly below 202 L which resultsin
Kantali to expect that global harvest valume will remainon
thesame level as 2021

Althaigh the marketin 2022 might be affected by bath the

pandemic and the sconamicconsequences of thewear in
Ukraine. Morway Royal Salmen befieves in a positive sales

Allocati on of profi t for the year

developme ntinmostcountries in the lorger term. Theshift
from HoReCa to re tail we sawin 2020 and 202 1 is expected
to be reversed atsome point buk may 3lsa lead bo permanent
changes inconsumer behavior. Historically ithas been
shawn thateca nemic downturns normally do ot weaken
dernandtor salinon significantly, Salmon i< v eskatlished
3.2 nukritious and good alter native for consumers

The strong demanciwe haveseenin 2621 providles good
prs pects for the market conditions for salmon products
inthelang term. Sales at the beginning of 2022 were
characterisedby highprices and highwolumes. However.
the uncertainty about fubure development i nowgreater
than normal The market s stll affected by Covick 19 andits
corsequences. andit sstilltco early tosay the pandemic
hasended. Inadkdition. at the time of the publicatienaf the
annual repart. thewor ldlis seeing a war in Ukraine thatve
dor
Ton Nor vy Royal Saliion e Gificult 10 spec ity but he
company & monitaring the situation clasely and will take
corrective actionwhe n neeced.ith Naruay Rayal

Slrnon s selicl financil foundation and Dighily conimenl
statf.we are well positioned to get through thesechallerging
times  Productionand delivery of focd & an actity cr itical

to society and must be protected ineveryway. NRS's
aperational goal of producing sustainable and healthy food

is especiallyimportant in times ke these. The Baard of
Director andthecompany have during the vear givenand
willcontinue to give the highestpricrity to the wark ta take
the necessany measures ina situation of Lnce rtainty: NRS's
aperational goal of producing sustainable and healthy food

is especiallyimportant in times ke this

Thespa ent conpanny. Norsay Royal Sallnon AS2 niade s net profit fur the yea of KHOK 261447 in 2071, The Baaidof

Uirrcrons pn opiiss Hie foll ir

Transferred to the reserve for valuation variances:

Transfe rred from ather equity:

loc arion of Hhe- et profit for Hr: gear

KhOK 201 44e
KNOK_159 995

Total allocation of funds:

KNOK 381441

Trandheim. & April 2022

i )
Conkd? ot
Reald Doimen
Chair

Liltdewd = Bty

Litfian Margrete Bonda

iime S{&,Lﬂ

tvar Rolf Sandnes
Vice Chair

i U‘M’L—\_

Ingei Marie Sivertsen

Kristine Landmark ™

Vho

Klaus Hatlebrekke
Interim CEOQ
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5. \Hf‘)v{c,\ ¢ Ko 235 -2,

Var dato Din/Deres dato Saksbehandler
16.08.2021 Kietil Salbe Zahl
80O 80 000 Din/Deres referanse Telefon
Skatteetaten Skatteetaten.no
Qrg.nr Var referanse Postadresse
974761076 202146004341 Postboks 3200 Grenland
0134 OSLO
NORWAY ROYAL SALMOCN ASA
Postboks 2608

7414 TRONDHEIM

Dispensasjon fra kravet om a utarbeide arsregnskap og arsberetning
pa norsk

Vi viser til Norway Royal Salmon ASA (org.nr. 864 234 232) sin sgknad om dispensasjon fra kravet om &
utarbeide arsregnskap og arsberetning pa norsk.

Skattekontoret gir pa bakgrunn av en konkret helhetsvurdering selskapet dispensasjon fra kravet til &
utarbeide arsregnskap og arsberetning pa norsk sprak, jf. regnskapsloven § 34 tredje ledd.
Dispensasjonen forutsetter at engelsk sprak benyttes i stedet ved utarbeidelsen, og at svrige opplyshinger
som vedtaket baserer seg pa, heller ikke endres vesentlig.

Kopi av dette brevet ma sendes Regnskapsregisteret i Brennsysund sammen med arsregnskapet. Det
paligger den regnskapspliktige & dokumentere ved dette brev at tillatelsen er gitt.

Bakgrunn
Fra sgknaden siteres utdrag:

Selskapet anvender engelsk for at aile aksjonzerer skal forsta regnskapet. Pr. 21.05.2021 har
Norway Royal Salmon ASA totalt 2 959 aksjonserer hvorav 1 1 % er hjismmehgrende utenfor Norge.
Eierandelen pa aksjonaerer hiemmeharende utenfor Norge erpa 26 % og dette er i all hovedsak
(98 %) profesjonellefinstitusfonelie eiere.

{ lgpet av forste kvartal 2021 oppnédde Norway Royal Salmon ASA kontroll over underkonsernet
Arctic Fish Group hjemmehgrende pa Island og def benyttes engelsk som rapporteringssprék.

Norway Royal Salmon ASA er notert pa Oslo Bars og har fatt innvilget dispensasjon fra
verdipapirhandelloven § 5-13. Selskapets kvartalsrapporter og kvartalspresentasjoner publiseres
kun pa engelsk.

Norway Royal Salmon produserer og selger oppdreilsiaks, og selskapet er rettet mot et
intermasjonalt marked som er globalt. For 2020 er 87 % av all omsetning mot kunder
hiemmehgrende utenior Norge. All kommunikasjon med selskapets utenlandske kunder foregar p&
ef utenlandsk sprak og hovedsakelig pé engelsk.
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Etter dette anser vi at det ikke foreligger mulige brukere av selskapets regnskapsinformasjon som
blir vesentliy berart negativt ved en eventuell dispensasjon etter regnskapsloven § 3-4 tredje ledd.

Dispensasjon til seiskapet vil gi uteniandske elere samt selskapets internasjonale kunder
mutigheten il & forsta regnskapsinformasjonen. Samtidig er det klart at bruk av engelsk som sprak
ikke vil redusere muligheten for norske investorer og kunder til a forsta regnskapsinformasjonen.
Engeisk er et sprak som de aller fleste nordmenn forstar godt, og som etter bokfaringsioven § 12
kan benyttes i stedet for norsk i salgs- og kigpsdokumentasjon, i dokumentasjon av kKontrolisporet,
dokumentasjon av balansen og i spesifikasjoner av pliktig regnskapsrapportering.

Utarbeidelse av arsregnskapet bade pa norsk og engelsk gker arbeidsomfanget vesentiig og
forfenger tiden il rapportering. For et barsnoteri selskap fivor det er viktig & rapportere
regnskapsinformasjon sa raskt som mulig etfer ulepet av rapporteringsperioden vil rapportering av
arsregnskapet kun pa engelsk vasre en viktig faktor for dette.

Skattekontorets vurdering

Etter regnskapsloven § 34 tredje ledd skal "drsregnskapet og arsberetningen ... veere pé norsk.
Departementet kan ved ... enkelivedtak bestemme at arsregnskapet og/elier arsheretningen kan veere péa
et annet sprak.”

| Ot. prp. nr. 42 (1997-1998) Om lov om arsregnskap mv., er det uttait fulgende om regnskapslovens
formal, jf. pkt. 1.1:

Regjeringen har som siktemal at regnskapsloven skal bidra til informative regnskaper for ulike
grupper av regnskapsbrukere. Regnskapsbrukerne er dels investorer og kreditorer som tilfarer
kapital til foretakene, og dels andre grupper som har interesse av a vite hvardan foretaket drives,
f.eks. de ansatte og lokalsamfunnet. Informasjonen til kapitalmarkedet skal gi grunnlag for riktig
prising av finansielle objekter. Riktig prisdannelse pa aksjer er en forutsetning for at ressursbruken i
samfunnsekonomien skal bli best mulig. Gode regnskaper vil ogsa gjare det vanskeligere for
markedsdeltakere a ta ut spekulasjonsgevinster med basis i skjevt fordelt informasjon.

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

Det er etter skattekontorets vurdering derfor avgjerende ved vurdering av om dispensasjon fra kravet til &
utarbeide arsregnskap ogfeller arsberetning pa norsk kan gis, at det ikke foreligger mulige brukere av
regnskapsinformasjon som blir vesentlig berart negativt ved en eventuell dispensasjon.

Som nevnt ovenfor er det saerlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonssgknad. | dette tilfellet er det opplyst at engelsk brukes som rapporteringssprak i konsernet,
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at 87 % av selskapets kunder er utenlandske, at 26 % av selskapet eies av aksjonaerer hjemmeherende
utenfor Norge og at selskapet har fatt innvilget dispensasjon fra bestemmelsene om sprak i
verdipapirhandelloven § 5-13. Skattekontoret finner at disse forholdene samlet tilsier at dispensasjon fra
kravet om & utarbeide arsregnskap og arsberetning pa norsk kan gis.

Vennligst oppgi var referanse ved henvendelse i saken.

Med hilsen

Camilla Reinertsen
underdirektar
Innsats, storbedrift
Skatteetaten
Kjetil Solbg Zahl

Dokumentet er elektronisk godkjent og har derfor ikke handskrevne signaturer.
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