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Arsregnskap regnskapsaret 2023 for 919178086

Resultatregnskap

Belgp i: NOK Note 2023 2022
RESULTATREGNSKAP

Inntekter

Salgsinntekt 21 416 000

Sum inntekter 21 416 000

K ostnader

L gnnskostnad 43 857 000 1 255 000
Avskrivning pavarige driftsmidler og immaterielle eiendeler 2 5000 0
Annen driftskostnad 16 318 000 10 883 000
Sum kostnader 60 180 000 12 138 000
Driftsresultat -38 764 000 -12 138 000
Finansinntekter og finanskostnader

Inntekt painvestering i datterselskap og tilknyttet selskap 3 0 60 179 000
Renteinntekt fraforetak i samme konsern 65 138 000 20 814 000
Annen renteinntekt 6 813 000 1139 000
Annen finansinntekt 77 000 35000
Sum finansinntekter 72 028 000 82 167 000
Nedskrivning av finansielle eiendeler 34 49 900 000 68 623 000
Annen rentekostnad 60 297 000 25 285 000
Annen finanskostnad 682 000 208 000
Sum finanskostnader 110 879 000 94 116 000
Netto finans -38 851 000 -11 949 000
Ordinaert resultat far skattekostnad -77 615 000 -24 087 000
Skattekostnad pa ordinaat resultat 6 -5 955 000 -3435000
Ordineert resultat etter skattekostnad -71 660 000 -20 652 000
Arsresultat -71 660 000 -20 652 000
Overfaringer og disponeringer

Overferinger til/fraannen egenkapital 7 -71 658 000 -20 653 000
Sum overferinger og disponeringer -71 658 000 -20 653 000
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Resultatregnskap

Belgp i: NOK Note 2023 2022
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Arsregnskap regnskapsaret 2023 for 919178086

Balanse

Belgp i: NOK Note 2023 2022
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Konsesjoner, patenter, lisenser, varemerker og lignende 2 50 000 0
rettigheter

Utsatt skattefordel 6 13 863 000 7907 000
Sum immaterielle eiendeler 13913 000 7907 000
Finansielle anleggsmidler

Investering i datterselskap 1 635 815 000 1303 428 000
Lan til foretak i samme konsern 4,8 693 500 000 657 552 000
Investeringer i tilknyttet selskap 6 000 000
Andre fordringer 8 17 614 000 1 366 000
Sum finansielle anleggsmidler 2 346 929 000 1968 346 000
Sum anleggsmidler 2 360 842 000 1976 253 000
Omlgpsmidler

Varer

Fordringer

Kundefordringer 4 23032 000

Andre fordringer 2 151 000 2351000
Konsernfordringer 4 18 747 000 56 191 000
Sum fordringer 43 930 000 58 542 000
Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende 9 8 226 000

Sum bankinnskudd, kontanter og lignende 8 226 000

Sum omlgpsmidler 52 156 000 58 542 000
SUM EIENDELER 2412998 000 2034 795 000
BALANSE - EGENKAPITAL OG GJELD
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Balanse

Belgp i: NOK Note 2023 2022
Egenkapital

Innskutt egenkapital

Sel skapskapital 10 30168 000 27723000
Overkurs 1375732 000 1215087 000
Annen innskutt egenkapital 364 079 000 364 079 000
Sum innskutt egenkapital 1769 979 000 1 606 889 000
Opptjent egenkapital

Udekket tap 499 477 000 427 818 000
Sum opptjent egenkapital -499 477 000 -427 818 000
Sum egenkapital 7 1270 502 000 1179071 000
Gjed

Langsiktig gjeld

Annen langsiktig gjeld

Gjeld til kredittinstitusjoner 58 662 000 000 500 000 000
Sum annen langsiktig gjeld 662 000 000 500 000 000
Sum langsiktig gjeld 662 000 000 500 000 000
Kortsiktig gjeld

Gjeld til kredittinstitusjoner 259 919 000 162 272 000
Leverandargjeld 4 6 021 000 364 000
Skyldige offentlige avgifter 4010 000

Kortsiktig konserngjeld 4 187 544 000 186 423 000
Annen kortsiktig gjeld 23001 000 6 665 000
Sum kortsiktig gjeld 480 495 000 355 724 000
Sum gjeld 1142 495 000 855 724 000
SUM EGENKAPITAL OG GJELD 2412997 000 2034 795 000
14.08.2025 Kkl 14:55 Brgnngysundregistrene Side 4 av 245



- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 919178086

Konsernetsresultatregnskap

Belgp i: NOK Note 2023 2022
RESULTATREGNSKAP
Inntekter
Salgsinntekt 27 3248 962 000 2654 309 000
Annen driftsinntekt 69 333 000 65 544 000
Sum inntekter 3318 295 000 2719 853 000
K ostnader
Varekostnad 12,17 2 287 133 000 1913 168 000
L gnnskostnad 8 503 365 000 394 381 000
Avskrivning pavarige driftsmidler og immaterielle eiendeler 7,131 138 142 000 116 168 000
4,15
Nedskrivning av varige driftsmidler og immaterielle eiendeler 7,15 12 009 000 4884 000
Annen driftskostnad 9,12,2 232 327 000 207 214 000
7
Sum kostnader 3172976 000 2635815000
Driftsresultat 145 319 000 84 038 000
Finansinntekter og finanskostnader
Annen finansinntekt 10,27 76 726 000 82 616 000
Sum finansinntekter 76 726 000 82 616 000
Annen finanskostnad 10,27 160 787 000 93212 000
Sum finanskostnader 160 787 000 93 212 000
Netto finans -84 061 000 -10 596 000
Ordinaxrt resultat far skattekostnad 61 258 000 73 442 000
Skattekostnad pa ordinaat resultat 11 17 802 000 7 650 000
Ordineert resultat etter skattekostnad 43 456 000 65 792 000
Arsresultat 43 456 000 65 792 000
Minoritetsinteresser 3903 000 -40 000
Arsresultat etter minoritetsinter esser 39553000 65 832 000
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Konsernetsresultatregnskap

Belgp i: NOK Note 2023 2022
Andre resultatkomponenter for |FRS-foretak 776 000 8071 000
Sum resultatkomponenter for IFRS-foretak 776 000 8071 000
Totalresultat 40 329 000 73903 000
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Arsregnskap regnskapsaret 2023 for 919178086

Konsernets balanse

Belgp i: NOK Note 2023 2022

BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Konsesjoner, patenter, lisenser, varemerker og lignende 14 505 422 000 371 346 000

rettigheter

Utsatt skattefordel 11 102 216 000 104 457 000

Goodwill 13 912 036 000 690 757 000

Sum immaterielle eiendeler 1519 674 000 1 166 560 000

Varigedriftsmidler

Tomter, bygninger og annen fast eiendom 15 167 735 000 145 014 000

Leieavtaer 7 239126 000 238392 000

Sum varige driftsmidler 406 861 000 383 406 000

Finansielle anleggsmidler

Andre fordringer 12,16, 212 324 000 94 456 000
21,27

Sum finansielle anleggsmidler 212 324 000 94 456 000

Sum anleggsmidler 2138859 000 1644 422 000

Omlgpsmidler

Varer

Varer 17 790 813 000 812 938 000

Sum varer 790 813 000 812 938 000

Fordringer

Kundefordringer 12,18, 496 333 000 435 408 000
21

Andre fordringer 12,21 217 344 000 91 906 000

Kontraktselendeler 6,28 59 985 000 123 668 000

Sum fordringer 773 662 000 650 982 000

Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende 19,21 255 246 000 53084 000

Sum bankinnskudd, kontanter og lignende 255 246 000 53084 000
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Konsernets balanse

Belgp i: NOK Note 2023 2022

Sum omlgpsmidler 1819 721 000 1517 004 000

SUM EIENDELER 3958 580 000 3161 426 000

BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Sel skapskapital 20 30168 000 27723000

Overkurs 1375732 000 1215087 000

Sum innskutt egenkapital 1 405 900 000 1242 810 000

Opptjent egenkapital

Valutadifferanser 9878 000 9102 000

Annen egenkapital 134 209 000 84 064 000

Minoritetsinteresser 44 439 000

Sum opptjent egenkapital 188 526 000 93 166 000

Sum egenkapital 1594 426 000 1335976 000

Gjeld

Langsiktig gjeld

Utsatt skatt 11 35422 000 1306 000

Sum avsetninger for forpliktelser 35422 000 1 306 000

Annen langsiktig gjeld

Lan 21,22, 832 368 000 549 893 000
23,27

Leasinggjeld 7,21 217 411 000 214 657 000

Annen gjeld 12 120 000 120000

Sum annen langsiktig gjeld 1049 899 000 764 670 000

Sum langsiktig gjeld 1 085 321 000 765 976 000

Kortsiktig gjeld

Leverandergjeld 12,21, 182 417 000 268 697 000
25
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Arsregnskap regnskapsaret 2023 for 919178086

Konsernets balanse

Belgp i: NOK Note 2023 2022

Betalbar skatt 11 13121 000 11 291 000

Lan 21,22, 151 254 000 217 933 000
23

Avsetninger 26 59 443 000 43313000

Kontraktsforpliktel ser 6,28 191 130 000 175 758 000

Leasinggjeld 7,21 38445 000 35197 000

Annen kortsiktig gjeld 12,21, 643 022 000 307 287 000
25,28

Sum kortsiktig gjeld 1278832000 1059 476 000

Sum gjeld 2 364 153 000 1825 452 000

SUM EGENKAPITAL OG GJELD 3958 579 000 3161428 000

14.08.2025 Kkl 14:55 Brgnngysundregistrene Side 9 av 245



- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 919178086

List of Sighatures rage 1

2024-04-29-Scale-Aquaculture-Group-AS-Arsreghskap.pdf

Name

Nordstad, Morten Kristoffer

Andersen, Mads

Vestermo, Svein Arild

Ramswgy, Tor Jakob

Svae, Torgeir Johan

Danielsen, Trine Lotherington

Furberg, Geir

Method

BANKID

BANKID

BANKID

BANKID

BANKID

BANKID

BANKID

External reference: E804474DDD7BACCESD56666854BDB304

& Admincontrol

Signed at

2024-04-29 21:20 GMT+02

2024-04-29 20:33 GMT+02

2024-04-29 19:33 GMT+02

2024-04-29 19:28 GMT+02

2024-04-29 19:28 GMT+02

2024-04-30 14:18 GMT+02

2024-04-30 12:20 GMT+02

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

14.08.2025 kl 14:55

Brgnngysundregistrene

Side 10 av 245



- Brgnngysundregistrene Arsregnskap regnskapsaret 2023 for 919178086

Annual Report 2023
Scale Aquaculture Group AS

Revenue statement
Balance sheet

Cash flows

Notes to the Accounts

Org.no.: 919 178 086
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Scale Aquaculture Group AS
Revenue statement

(Amounts in NOK '000)
Operating income and operating expenses Note 2023 2022
Revenue 21416 0
Total income 21 416 0
Employee benefits expense 1 43 857 1255
Depreciation and amortisation expenses 2 5 0
Other expenses 1 16 318 10 883
Total expenses 60 180 12 138
Operating profit -38 763 -12 138
Financial income and expenses
Income from subsidiaries 3 0 60179
Interest income from group companies 4 65138 20814
Other interest income 6813 1139
Other financial income 77 35
Write-down of financial assets 3,4 49 900 68 623
Other interest expenses 5 60 297 25285
Other financial expenses 682 208
Net financial items -38 850 -11 949
Net profit before tax -77 614 -24 087
Income tax expense 6 -5 955 -3 435
Net profit after tax -71 658 -20 653
Net profit or loss 7 =71 638 =20 653
Attributable to
Other equity -71 658 -20 653
Total -71 658 -20 653
Scale Aquaculture Group AS Side 2
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Scale Aquaculture Group AS

Balance sheet

(Amounts in NOK '000)
Assets Note 2023 2022
Non-current assets

Intangible assets

Concessions, patents, licences, trademarks, and 2 50 0
Deferred tax assets 6 13 863 7907
Total intangible assets 13913 7907
Non-current financial assets

Investments in subsidiaries 3 1635815 1303 428
Loan to group companies 4,8 693 500 657 552
Investments in associated companies 0 6 000
Loan to other companies 8 17614 0
Other long-term receivables 8 0 1366
Total non-current financial assets 2 346 928 1968 345
Total non-current assets 2 360 841 1976 253

Current assets

Debtors

Accounts receivables group companies 4 23032 0
Other short-term receivables 2151 2351
Receivables from group companies 4 18 747 56 191
Total receivables 43 930 58 542
Cash and cash equivalents 9 8226 0
Total current assets 52 156 58 542
Total assets 2 412 997 2 034 795
Scale Aquaculture Group AS Page 3
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Scale Aquaculture Group AS

Balance sheet

(Amounts in NOK '000)

Equity and liabilities Note 2023 2022
Equity

Paid-in capital

Share capital 10 30168 271723
Share premium reserve 1375732 1215 087
Other paid-in equity 364 079 364 079
Total paid-in equity 1769 979 1 606 889
Retained earnings

Other equity -499 477 -427 818
Total retained earnings -499 477 -427 818
Total equity 7 1270 502 1179070
Liabilities

Other non-current liabilities
Liabilities to financial institutions 58 662 000 500 000
Total non-current liabilities 662 000 500 000

Current liabilities

Liabilities to financial institutions 259919 162 272
Trade payables 1841 364
Trade payables to group companies 4 4180 0
Public duties payable 4010 0
Liabilities to group companies 4 187 544 186 423
Other current liabilities 23 001 6 665
Total current liabilities 480 495 355724
Total liabilities 1142 495 855 724
Total equity and liabilities 2 412 997 2034 795
Scale Aquaculture Group AS Page 4
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Scale Aquaculture Group AS
Balance sheet
Froya, 29.04.2024
The board of Scale Aquaculture Group AS
Torgeir Johan Svae Tor Jakob Ramsey Trine Lotherington Danielsen

Chairman of the board Member of the board Member of the board
Geir Karsten Furberg Mads Andersen Morten Kristoffer Nordstad
Member of the board Member of the board Member of the board

Svein Arild Vestermo

CEO
Scale Aquaculture Group AS Page 5
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Indirect cash flow
Scale Aquaculture Group AS

(Amounts in NOK '000)

Note 2023 2022
Cash flows from operating activities
Profit/loss before tax -77 614 -24 087
Ordinary depreciation 2 5 0
Change in accounts receivable -23 032 0
Change in accounts payable 5656 91
Items classified as investment or financing activitie 3 24 000 8444
Change in other accrual items 69 242 2111
Net cash flows from operating activities -1742 -13 441
Cash flows from investment activities
Payments to buy tangible assets 2 55 0
Proceeds from sale of shares and participations in ¢ 3 10127 106 323
Payments to buy shares and participations in other 3 195 589 6 000
Net cash flows from investment activities -185 517 100 323
Cash flows from financing activities
Proceeds from the issuance of new long-term liabil 5 162 000 0
Net change in bank overdraft 97 647 103 944
Changes in group receivables/liabilities -227 253 -190 875
Proceeds from equity 7 163 090 0
Net cash flows from financing activities 195 485 -36 931
Net change in cash and cash equivalents 8226 -49
Cash and cash equivalents at the start of the period 0 49
Cash and cash equivalents at the end of the peri 8226 0
Scale Aquaculture Group AS Page 6
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Seale Aquaculture Group AS Notes to the Aceounts 2023

Accounting principles

The annual accounts have been prepared in conformity with the provisions of the Accounting Act
and good accounting practice.

Use of estimates

In the preparation of the annual accounts estimates and assumptions have been made that have
affected the profit and loss account and the valuation of assets and liabilities, and uncertain assets
and liabilities on the balance sheet date in accordance with generally accepted accounting practice.
Areas which to a large extent contain such subjective evaluations, a high degree of complexity, or
areas where the assumptions and estimates are material for the annual accounts, are described in the
notes.

Revenues

Income from the sale of goods is recognised on the date of delivery. Services are posted as income
as they are delivered. Income from the sale of services and long-term manufacturing projects
(construction contracts) are posted to the profit and loss account in line with the project’s degree of
completion, when the outcome of the transaction can be estimated in a reliable manner. When the
transaction’s outcome cannot be estimated reliably, only income corresponding to a projects’
incurred costs can be posted as revenue. At the time when it is identified that the project will give a
negative result, the estimated loss on the contract is posted in full to the profit and loss account.

Tax

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

Classification and valuation of fixed assets

Fixed assets consist of assets intended for long-term ownership and use. Fixed assets are valued at
acquisition cost less depreciation and write-downs. Long-term liabilities are entered on the balance
sheet at the nominal amount at the time of the transaction.

Plant and equipment is capitalised and appreciated over the economic lifetime of the asset.
Significant items of plant and equipment that consist of several material components with different
lifetimes are broken down in order to establish different depreciation periods for the different
components. Direct maintenance of plant and equipment is expensed on an ongoing basis under
operating costs, while additions or improvements are added to the asset’s cost price and depreciated
in line with the asset. Plant and equipment is written down to the recoverable amount in the event of
a fall in value that is not expected to be temporary. The recoverable amount is the higher of the net
sales value and the value in use. Value in use is the present value of future cash flows related to the
asset. The write-down is reversed when the basis for the write-down is no longer present.

Classification and valuation of current assets

Current assets and short-term liabilities consist normally of items that fall due for payment within
one year of the balance sheet date, as well as items related to the stock cycle. Current assets are
valued at the lower of acquisition cost and fair value. Short-term liabilities are entered on the
balance sheet at the nominal amount at the time of the transaction.
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Secale Aquaculture Group AS Notes to the Aceounts 2023

Subsidiaries and associated companies

Subsidiaries and associated companies are valued using the cost method in the company accounts.
The investment is valued at acquisition cost for the shares unless a write-down has been necessary.
A write-down to fair value is made when a fall in value is due to reasons that cannot be expected to
be tempaorary and such write-down must be considered as necessary in accordance with good
accounting practice. Write-downs are reversed when the basis for the write-down is no longer
present.

Dividends, group contributions and other distributions from subsidiaries are posted to income in the
same year as provided for in the distributor’s accounts. To the extent that dividends/ group
contributions exceed the share of profits earned after the date of acquisition, the excess amounts
represents a repayment of invested capital, and distributions are deducted from the investment’s
value in the balance sheet of the parent company.

Receivables

Receivables from customers and other receivables are entered at par value after deducting a
provision for expected losses. The provision for losses is made on the basis of an individual
assessment of the respective receivables. In addition an unspecified provision is made to cover
expected losses on claims in respect of customer receivables.

Cash flow statement
The cash flow statement has been prepared using the indirect method. Cash and cash equivalents
consist of cash, bank deposits and other short-term, liquid investments.
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Secale Aquaculture Group AS

Notes to the Aceounts 2023

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

(Amounts in NOK '000)

Salary costs 2023 2022
Salaries 37 700 0
Employment tax 4773 155
Pension costs 528 0
Other benefits 857 1100
Total 43 857 1255

In 2023 the Company employed 42 FTEs.

Pension liabilities

The Company is liable to maintain an occupational pension scheme under the Mandatory
Occupational Pensiens Act. The Company’s pension schemes satisfy the requirements of this Act.

Renumeration of leading personnel Chief Executive Board
Salaries 3285 733
Pension costs 106 0
Other renumeration 5798 0
Total 9189 733
Auditor

Audit fees expensed for 2023 amount to NOK 496 excl. VAT.
In addition there is a fee for other services of NOK 51 excl, VAT.

S
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Secale Aquaculture Group AS

Notes to the Aceounts 2023

Note 2 Intangible assets

(Amounts in NOK '000)

Patents and

licenses Total
Cost at 01.01.2023 0 0
Additions in the year 55 55
Cost at 31.12.2023 55 55
Accumulated depreciations 31.12 5 5
Accumulated write-downs 31.12 0 0
Reversed write-downs 31.12 0 0
Net book value at 31.12.2023 50 50
Depreciation in the year 5 5
Write-downs in the year 0 0
Acc. depreciations and write-downs at 31.12.2023 5 5
Economic lifetime 3 years
Depreciation plan Linear

S
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Secale Aquaculture Group AS Notes to the Aceounts 2023

Note 3 Subsidiaries, associates, joint ventures
(Amounts in NOK '000)

Municipality Owner Book value Shareof Share of

interest equity net profit
Moen Marin AS Naraysund 100 % 284 819 152 536 17 320
Scale Aquaculture AS Froya 100 % 954 905 308 655 88 170
Scale Aquaculture Rental AS Trondheim 100 % 2452 10 447 4779
Steinsvik Group AS Trondheim 100 % 153 258 40 649 -36 442
Maskon Holding AS Fraya 80,99 % 174 665 174 622 -3
Scale Aquaculture Software AS Bergen 100 % 65716 11 598 -16 809
Total 1 635 815 698 506 57 015

In 2023 group contributions without tax effect have been given to subsidiaries, increasing the book
value of Scale Aquaculture AS of MNOK 111,3 (including group contribution of MNOK 1,3 to its
subsidiary Aqualine AS), Moen Marin AS of MNOK 68 and Scale Aquaculture Rental AS of
MNOK 2.4.

Historically the investment in Steinsvik Group AS has been written down by MNOK 221.

In 2023 there is an additional write-down of the investment in Steinsvik Group AS of MNOK 24
due to write-down of subsidiary Aquaoptima Holding AS, resulting in a total write-down per
31.12.2023 of MNOK 245.

Based on the overall impairment assessment for the year ending 31.12.2023 there are no indications
of an additional need of write-down of other investments.

* Amounts based on preliminary financial reports for 2023 as reported by the company.
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Secale Aquaculture Group AS

Notes to the Aceounts 2023

Note 4 Intercompany items between companies in the same group

(Amounts in NOK '000)

2023 2022
Receivables
Loans to companies in the same group 693 500 657 552
Customer receivables within the group 23032 0
Other short-term receivables within the group 18 747 56 191
Total 735278 713 743
Liabilities
Loans from companies in the same group 0 0
Debt to suppliers within the group 4180 0
Other short-term liabilitics within the group 187 544 186 423
Total 191 723 186 423

The Company has written down long-term receivables from Group companies by NOK 256 405 in
total, of which NOK 25 900 is related to write-down of long-term loan to Aquaoptima AS in 2023.
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Secale Aquaculture Group AS Notes to the Aceounts 2023

Note 5 Other long-term liabilities
(Amounts in NOK '000)

The Company has received and confirmed an unconditional offer for renewal and prolongation of
the exciting financing agreement with DNB in 2023 for 3 years, This is adapted to the Company's
financial goals and strategies. The effective interest rates of selected facilities with DNB are
dependent on the leverage ratio.

Prior to 2024, the total commitments under the Company's long-term financing with DNB was
NOK 712 000. The long term-debt had maturity in 2024. Based on the confirmed offer for renewal
and prolongation in December 2023, the amendment and restatement agreement with DNB was
signed and executed in March 2024 pursuant to which the total commitments were increased to
NOK 725 000 and the maturity date extended to 2027. Interests in respect of the long-term debt are
payable throughout the year. The Overdraft Facility are reduced to NOK 250 000 in 2024.

The Company and certain other Group companies have granted security in favour of DNB over (i)
shares in certain Group Companies, (ii) inventory, operating assets and trade receivables, (iii) bank
account claims, (iv) intra-group loans and shareholder loans made to an obligor, (v) monetary
claims under any derivative product agreement and (vi) certain insurances. Prior to 2024, the
maximum secured amount in respect of the securities was NOK 1 750 000. Pursuant to the
amendment and restatement agreement, the maximum secured amount in respect of the securities
(other than in respect of inventory, operating assets and trade receivables) was increased to NOK

3 500 000

Book value of assets held as collateral for the Group's financing agreement:

Book value Book value

Mortgage 31.12.2023 31.12.2022
Subsidiaries 1 750 000 1635815 1 303 428
Receivables from group companies 1750 000 735278 713912
Bank 0 0
Total 2 371093 2 017 340
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Secale Aquaculture Group AS Notes to the Aceounts 2023

Note 6 Tax

(Amounts in NOK '000)

This year's tax expense 2023 2022
Entered tax on ordinary profit/loss:

Payable tax 0 0
Changes in deferred tax assets -5 955 -3 435
Tax expense on ordinary profit/loss -5 955 -3435
Taxable income:

Result before tax -77 614 -24 087
Permanent differences 50 544 8 474
Taxable income -27 069 -15613

Payable tax in the balance:
Payable tax on this year's result 0 0
Total payable tax in the balance 0 0

Calculation of effective tax rate

Profit before tax -77 614 -24 087
Calculated tax on profit before tax -17 075 -5299
Tax effect of permanent differences 11120 1864
Total -5 955 -3 435
Effective tax rate 7,7 % 14,3 %

The tax effect of temporary differences and losses carried forward which have formed the basis for
deferred tax and deferred tax advantages, specified on type of temporary differences:

2023 2022 Difference
Accumulated loss to be brought forward 63012 -35 943 27 069
Basis for deferred tax assets -63 012 -35943 27 069
Deferred tax assets (22 %) -13 863 -7 907 5955
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Secale Aquaculture Group AS Notes to the Aceounts 2023

Note 7 Equity capital
(Amounts in NOK '000)

Share capital Share Other paid-in Other equity Total equity

premium _equity capital capital
Per 31.12.2022 27723 1215087 364 079 -427 818 1179070
Result of the year -71 658 -71 658
Capital increase 2 445 160 645 163 090
Per 31.12.2023 30168 1375732 364 079 -499 477 1270 502
Note 8 Receivables and liabilities
(Amounts in NOK '000)

2023 2022

Receivables with a maturity later than one year
Other short-term receivables 0 0
Other long-term receivables 711114 658 918
Total 711 114 658 918
Long-term debt with a maturity later than 5 years
Debt to credit institutions 0 0
Other long-term debt 0 0
Total 0 0
Note 9 Bank deposits

(Amounts in NOK '000)
Restricted funds are NOK 2 404.

The Company is included in the group account scheme.
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Scale Aquaculture Group AS

Notes to the Aceounts 2023

Note 10 Shareholders
(Amounts in NOK '000)

The share capital in Scale Aquaculture Group AS pr. 31.12:

Total Face value Entered

Ordinary shares 15084 0,002 30 168
Total 15084 30168
Ownership structure
The largest shareholders in % pr. 31.12:

Ordinary Owner interest Share of votes
Kve-en AS 13 405 88,9 % 88,9 %
Froyaringen AS 1501 10,0 % 10,0 %
Board Members and management 178 1,2 % 1,.2%
Total number of shares 15 084 100 % 100 %
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Report of the Board of Directors

In 2023, Scale Aquaculture Group (ScaleAQ) fired on all cylinders harvesting from the growth
investments made in previous years, combined with a distinct focus on margins and cost control. The
company achieved all time high operating income at NOK 3.318 million with a corresponding operating
profit of NOK 145 million. This represents an increase in operating income and - profit of 22 % and 73
% respectively. Record high backlog of project orders at NOK 2.272 million at year-end, up from NOK
1.857 mill in 2022, provides a strong momentum into 2024. Despite entering 2023 with an unusual
high level of uncertainty in the industry, the Group’s performance is a direct result of positioning the
Group as the preferred technology partner for its key customers in the global fish farming industry.

One of the key highlights in 2023 was the broadening of the Group’s offering through the acquisition of
Maskon, the global leader of automized vaccination machines. Further, the launch of new operational
technologies for fish farming at sea, and the initiation of SirkAQ, the Green platform project aiming to
establish a circular supply chain for our products based on plastics, are other initiatives and activities
proofing ScaleAQ passion for the industry and willingness to go beyond.

At the start of 2023, we launched a new organizational setup and introduced five strong divisions. The
overall purpose was to strengthen our position as a world-leading supplier to the international
aguaculture industry by moving even closer to our valued customers and to emphasize operational
focus. In our organization, the customers come first, and the structure is tuned to be able to offer
better service and to align Scale AQ to better understand our customers’ needs. The individual
customer centric division also benefits from sharing of world-class competences including
sustainability, finance, marketing, business development, HSE, IT and HR in the Group. Building
teams and culture based on one strong ScaleAQ and our shared values are a key strategic priority for
the board.

Business and strategy

ScaleAQ offers a complete value chain of services, products and technology to the international
aquaculture industry through five strong divisions: Seabased Norway, Seabased Chile, Software,
Moen Marin and Maskon. The challenges facing the industry has been accelerated in 2023. Sea lice,
general fish health issues, raw material inflation and implicitly record high production costs, are
challenges our customer face everyday. We believe technology will be the solution. More technology
increases complexity. We see ourselves as a partner to the fish farmer and have products and
solutions that support their business through the value chain from roe to the fish is ready for slaughter.

ScaleAQ has been supporting the industry for decades and will continue to do so even more going
forward. We have unique experience, competence and insight into today’s and tomorrow's technology.
We understand customer needs and will take care of the technology so farmers can focus on what
they are best at — biology. Cne of ScaleAQ’s unique strength is its 900 dedicated and passionate
employees that goes to work early everyday to build a strong aguaculture industry across the world.

To build ScaleAQ for the future, we have started a long-term strategy revision for the Group. We are
proud of our position and appreciate the valuable customer feedback we receive. We have therefore
allowed ourselves to set ambitious targets towards 2030. The market opportunities we see, indicate
we should be able to more than double the topline and generate industry leading returns that will put
us in a position to become the de facto industry leader in aguaculture technology. Our mission is to
ensure that our customers have license to operate and succeed in making healthy and premium
quality fish in an efficient and sustainable manner.

We sfrive to make sure that our products exceed our customers’ expectations through extensive
engineering and testing. Understanding and focus on customer needs imply continuous improvement
of existing technology and development of new innovative products and solutions. We work hard every
day to contribute to solving the industry’s major challenges including fish welfare, lower environmental
footprint and more efficient operations in close cooperation with the fish farmer and other partners.
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Our flagship project - SirkAQ aims to significantly change key value chains from linear to circular,
offering a great potential to create an even more sustainable aquaculture industry The project is
funded through the Green platform program and has achieved important results in 2023, including
reuse of equipment, life extension and the use of recycled material in new products such as feeding
pipes and pen hand rails. Obviously, there is a greater potential including using recycled material in
bearing constructions for pens, which will result in a fully circular value chain. SirkAQ, represents a
major step forward for sustainability in the aquaculture technology industry.

Financial perfermance

Going concern

The consolidated financial statements for the Group and the separate financial statements for Scale
Aguaculture Group AS, have been prepared and presented based on the going concern assumption,
and in accordance with section 3-3 of the Accounting Act. The Board of Directors confirms that the use
of the going concem assumption is appropriate.

Consolidated income Statement

The Group generated operating income of NOK 3.318 million in 2023, compared to NOK 2,720 million
in 2022. This represents an increase of 22 per cent. The increase is to some extent an effect of the
acquisition of Maskon AS, which is included in the 2023 accounts with NCK 142 mill in operating
income.

The Group had payroll costs of NOK 503 million in 2022, compared with NOK 394 million in 2022. The
increase was mainly a result of higher activity including the acquisition of Maskon. Overall, payroll
costs relative to operating income increased; from 14,5 % to 15,2 %. The number of full-time
equivalents (FTEs} in the Group increased by 3.2 per centin 2023, from 854 FTEs at the close of
2022 to 881 FTEs at the close of 2023.

The Group had other operating expenses of NOK 232 million in 2023 compared to NOK 207 million in
2022. As for payroll costs the main driver was higher activity. The Group realized lower other operating
expenses relative to operating income, from 7,6 % in 2022 to 7,0 % in 2023.

The group made an operating profit of NOK 145 million in 2023 compared to NOK 84 million in 2022.
First and foremost, driven by a strong performance in the Fish Farming Technology segment,
increasing operating profit with NOK 103 million from 2022. The increase was attributable to higher
operating income and lower share of cost of goods sold. The increase is to some extent an effect of
the acquisition of Maskon AS, which is included in the 2023 accounts with NOK 37 million in operating
profit. Final setiement of a project in Aquaoptima AS delivered prior to 2023 had a significant negative
impact on the operating profit in 2023.

In 2023, net financial items amounted to NOK 84 million, a significant increase from NOK 11 million in
2022. This increase primarily stemmed from heightened interest expenses, driven by elevated interest
rates, adverse value fluctuations in financial instruments and lower currency gains.

Specifically, total interest expenses surged from NOK 50 million in 2022 to NOK 100 million in 2023.
This notable escalation is predominantly attributed to the rise in interest rates, exemplified by the
nearly twofold increase in average NIBOR levels from 2.2 to 4.3. Meanwhile, NIBD was reduced from
NCK 886 million in 2022 to NCK 786 million in 2023.

In 2023, fair value changes in financial instruments resulted in a net financial expense of NOK 20
million, contrasting with a gain of NOK 7 million in 2022.Net currency gains totaled NOK 3 million in
2023, in contrast to a gain of NOK 11 million in 2022.

The group’s profit before tax in 2023 totaled NOK 61 million, down from NCK 73 million in 2022. A tax
expense of NOK 18 million has been calculated for 2023, up from NOK 8 million in 2022. The Group’s
net profit for the year totaled NOK 43 million in 2023, compared to NCK 66 million in 2022.
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Consolidated Statement of Cash Flows

In 2023, the Group had positive cash flow from operating activities of NOK 319 million, which was a
significant improvement from 2022, where the Group had a negative cashf low of NOK 65 million.
Operating profit before depreciations and amortizations (EBITDA) ended at NOK 295 million. Higher
realized cash flow from operations than reported EBITDA is mainly related to decreased working
capital, driven among other things by lowering of operational working capital in the Vessel segment in
2023.

Cash flow from investing activities was minus NOK 409 million in 2023, compared to NOK 18 million in
2022. Acquisition of the shares in Maskon AS in 2023 and the divestment of the shares in Aqualine
Eiendom AS in 2022 explains a major part of the change from positive to negative cash flow from
investing activities.

Net cash flow from financing activities totaled NOK 293 million in 2023, compared to minus NCK 11
million in 2022. Increase in non-current borrowings and capital increase together with reduced bank
overdraft explains the change. In total, this results in a positive cash flow for 2023 of NOK 203 million,
which increased ScaleAQ’s cash and cash equivalents to NOK 255 million as of 31 December 2023.

Consolidated Statement of Financial Position

As of 31 December 2023, ScaleAQ had a total balance of NOK 3.959 million, an increase of NOK 797
million since the close of 2022. The total booked equity at 31 December 2023 was NOK 1,594 an
increase of NOK 258 million, leaving a healthy equity ratio of 40,3 per cent.

At the close of the year, the value of the Group capitalized intangible assets stood at NOK 1,520
million.

The book value of the group’s property, plant and equipment was NOK 168 million on 31 December
2023, up from NOK 145 million at year end 2022.

The right of use assets was NCK 239 million at the end of 2023, up from NOK 238 million in 2022. The
lease liability has increased from NOK 250 million to NOK 256 million.

The total net interest bearing debt decreased from NOK 886 million to NOK 786 million.

Other assets and liabilities have increased mainly as a result of increased activity. Current assets
increased from NOK 1,517 to NOK 1,820 million, and current liabilities have increased from NOK
1,059 million to NOK 1,279 million. The increase in other liabilities is mainly a result of a decrease in
operating working capital.

The Parent Company

income Statement

Other operating expenses of NOK 60 million in 2023 which was an increase from NOK 12 million in
2022. The increase is explained by the new organizational model, moving the group functions to the
parent company, of which NOK 21,4 is recharged to other group companies through management fee
in operating revenue. Net finance items of NOK -39 million in 2023 against -12 million in 2022, show
an increase in net finance cost of NOK 6,6 million. The increase is mainly due to a NOK 60 million
decrease in group contribution from companies outside the ScaleAQ Group; offset by a NOK 14,5 net
increase in interest income and a NOK 18,7 million lower write-down of subsidiaries. As a result of the
changes above, net loss after tax increased from NOK 21 million in 2022 to NOK 72 million in 2023.

Statement of Cash Flows

The company achieved a negative cash flow from operating activities of NOK -1,7 million in 2023. In
the same period the company made a negative operating profit of NOK 38,8 million. The differences
are related to higher provisions of operating items compared to 2022. Net negative cash flow from
investment activiies of NOK —185,5 miillion is mainly related to the acquisition of Skala Maskon of
NOK 191,4 million {net); offset by the proceeds from the sale of other minor investments. The net
positive cash flow from financing activities in 2023 was mainly driven by a capital increase of NOK
163,1 million and a new term loan of NOK 212 million related to the acquisition of Skala Maskon; offset
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by repayments of borrowings of NOK —50 million and changes in intercompany balances of net NOK —
227,3 million. In total, this results in a positive cash flow for 2023 of NOK 8 million.

Statement of Financial Position

As of 31 December 2023, the company had a total balance of NOK 2,413 million, an increase of NOK
378 million since the close of 2022. The total booked equity at 31 December 2023 was NOK 1,271
million, an increase of NOK 92 million, leaving an equity ratio of 53 per cent. The increase in equity is
due to a NOK 163 million capital emission as a part of financing the acqguisition of Skala Maskon,
which was partly offset by net profit after tax of NOK — 72 million

Allocation of net profit and dividends

Scale Aguaculture Group AS made a loss for the year of NOK 72 million for the year ending 31
December 2023, which is proposed covered with other equity. The Board of Directors proposes not to
pay any dividends for 2023.

Reporting Segments

Vessels

In 2023, the segment Vessels recorded operating revenues of NOK 641 million, an increase of NOK
63 million {17 per cent}. The growth was partly based on a good starting point, entering 2023 with a
significant order backlog and continued strong sales throughout the year. High market interest in
hybrid solutions (diesel/electric) and a shift towards larger boats, were the main drivers for the
achieved growth.

Operating profit {EBIT) for 2023 was NCK 29 million, a decrease of NOK 12 million compared to 2022
resulting in an EBIT margin of 4,5 per cent down from 7,5 per cent in 2023. The decrease in
profitability is mostly due to reduced gross margin due to mix effect and increased number of FTEs to
be able to meet future demand and deliver on a significant increased order backlog.

Fish Farming Technology

The segment Fish Farming Technology had total operating revenues of NOK 2,677 million in 2023 up
from NOK 2,172 million in 2022. Higher revenues in Norway and Canada, compensate for lower
activity in UK and Iceland. In Norway, revenues increased year over year on most product groups,
especially revenues from Barge and feeding systems, camera, and service. Acquisition of Maskon
contributed positively.

EBIT for 2023 was NOK 158 mill, NOK 103 mill higher than in 2022. Higher revenues and better
achieved margins due to product mix combined with the absence of some significant non-recurring
effects recorded in 2022 were the main reasons for the increase in operating performance. Final
settlement related to a project in Aguaoptima AS had a significant negative impact on the operating
profit in 2023.

Risk and risk management

The Board and executive management are continuously monitoring the Group’s risk exposure and the
Group constantly strives to improve its internal control processes. The Group has systems and
routines in place to monitor important risk factors in all business areas.

Risk management is a priority for the board and a key function of the management team. The Board
has given the CEO the overall responsibility to ensure that the Group operates in compliance with all
relevant legislation and operating guidelines for group entities. Follow-up and control of risk factors, as
well as compliance with the Group’s values and code of conduct, are carried out in the line
organization as part of day-to-day operations and reported to the Board on a regular basis.

The Group is subject to several risks, including operational and financial risks, which are summarized
below.

Operational risk

Like other companies involved in the aquaculture industry, ScaleAQ is exposed to market risk, and the
entire industry is subject to certain cyclicality. The Group aims to reduce the risks through
diversification of its products and technologies to various geographical regions and by increasing
revenues from recurring service and after sales.
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The Group is exposed to changes in cost of goods and availability of raw materials used for some of
the main products. This potentially impacts margins on fixed price contracts with the customers, longer
delivery times pushing expected delivery date for some contracts out in time and shortage of key
components. The Covid pandemic and the war in Ukraine, are examples where this risk has
materialized over the last two-three years. The overall situation has improved during 2023, both in
terms of availability and cost of goods stabilizing on a high level.

Risks are being carefully monitored and managed through general and continual awareness and
specific attention during major contract negotiation. The Group seeks to fix the cost of goods and raw
materials with the suppliers as soon as possible after signing contracts with the customers, thus
mirroring prices and terms to the largest possible extent. Further, the Group target to include
contractual rights to pass on cost price inflation driven by pandemic, war and other non-ordinary
situations to the customers.

The Group is also exposed to changes in demand driven by the overall economic climate for the fish
farmers. Changes in market prices for the farmed fish, increased production costs and changes in
taxation, are examples of drivers that directly impact the willingness and ability for the fish farmers to
renew the equipment and increase production capacity. In September 2022, the Norwegian
govemment proposed a resource tax on fish farming at sea. The initial proposal was somewhat
adjusted but approved by the pariament (No. Stortinget) in June 2023. The mid- and long-term effects
remain to be seen. Thus, management closely monitor investment levels in the fish farming industry.

ScaleAQ is exposed to various risks related to environment and climate. These are further explained
in the company’s 2021 Sustainability report, see page 40.

Financial risk

Through its operations the most significant risks that the Group is exposed to are credit risk, liquidity
risk and market risk as it relates to interest rate risk and foreign exchange rate risk. Management
evaluates these risks and related risk management processes on an on-going basis. These risks are
briefly commented on below and further detailed in Note 24.

Credit risk is the risk of a counterparty defaulting. The Group sells the vast majority of services and
products to other businesses on credit terms and is hence exposed to credit risk. The carrying value of
trade and other receivables represent the group’s maximum exposure to credit risk at the balance
sheet date.

The Group manages liquidity risk by maintaining adequate reserves, banking and borrowing facilities,
by continuously monitoring forecast and actual cash flows, and by matching the maturity profiles of
financial assets and liabilities. The Group has debt service obligations and depends on continuous
cash conversion of its revenue. The Group seeks to manage liquidity to ensure that it has sufficient
liquidity to meet its financial obligations under any circumstances without incurring unacceptable
losses or risk damage to its reputation.

The Group is exposed to interest rate risk, as its interest-bearing borrowings carry floating interest
rates. The Group has not entered into hedge arrangements at this time.

The Group undertakes business across countries in foreign currencies and is consequently exposed to
fluctuations in exchange rates, particulally EUR, GBP, PLN, AUD, CAD, CLP and VND. Foreign
exchange risk arises from transactions related to operations conducted, and financial assets and
financial liabilities arising in foreign currencies. Revenue and cost transactions within foreign
subsidiaries are normally carried out in the same currency, which reduces the currency risk. For larger
contracts in the Group’s non-functional currency where no natural hedge can be achieved, hedging
arrangements are being established in order to safeguard contracted margins.

The Group’s objectives for capital management are to ensure that it maintains sufficient free liquidity
with regards to cash and cash equivalents in order to support its business and obligations as well as
having sufficient flexibility to invest in attractive investment opportunities. The Group manages its
capital in light of changes in the economic conditions and developments in the underlying business.
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Research & Development

The Group is focused on constant development at all levels of the organization and is continuously
optimizing its current and existing product portfolio. In addition, the Group runs targeted development
programs for products based on existing solutions and long-term projects to bring new concepts to the
aquaculture industry.

Itis the Board of Directors view that the aguaculture industry is set for strong growth the coming years,
which also is substantiated by the recent years industry focus on new production methods, such as
farming in more exposed areas (offshore), closed systems in sea and on land. The Company’s R&D
efforts are in particular focused on these areas. Lately, the company has launched new and innovative
solutions for semi-closed pens (Vortex) and submerged set-up based on the well renowned Midgard
sea pen product family.

Corporate responsibility

ScaleAQ is required to report on its corporate responsibility and selected related issues under § 3-3a
and § 3-3c of the Norwegian Accounting Act. Detailed reporting on all relevant topics can be found in
the Sustainability report, which is included in this Annual Report on page 40.

Equality and anti-discrimination

ScaleAQ is committed to providing equal opportunities for all employees in an inclusive work culture.
The Group appreciates and recognizes that every individual is unique and valuable and should be
respected for his or her individual abilities and does not accept any form of harassment or
discrimination based on gender, religion, race, national or ethnic origin, cultural background, social
group, disability, sexual orientation, marital status, age, or political opinion.

The Group seeks to provide equal employment opportunities and treat all employees and job seekers
fairly. The company has well-established policies and practice to ensure that there is no discrimination.
The policy and established practices include code of conduct, Human Rights policy, recruitment,
compensation, and benefits, working conditions, possibilities for promotion, development, and
protection against harassment.

ScaleAQ is subject to report an annual statement on its efforts to secure equal opportunities under
§26-a in the “Equality and Anti-discrimination Act of Norway”. The annual statement on equality is
included as part of the Sustainability report on page XXXX in this annual report.

Employees, health, and safety

At the end of 2023, the Group had the equivalent of 881 full time employments (934 employees) in
Norway, Chile, Vietnam, Canada, Oceania, UK, Poland and Iceland, of which 17% are women.

During 2023, we have encountered a total of 38 recordable injuries in the Group, down from 51 in
2022. We see an overall positive trend in the number of recordable injuries (25% decrease from year
2022) and a decrease of more than 30% of the Group Total Recordable Injury Freguency from 34 in
2022 to 22 in 2023. Raised awareness in general, closer follow-up of incidents root-causes and
specific measures around workplace safety, have all contributed to that. The injury figures remain high
and above targets, where our long-term ambition is to reduce Total Recordable Injury Freguency to 5
or lower. We are constantly working on understanding the underlying drivers and de-risking our work
environment. That being said, we anticipate it will be challenging to achieve our stretched target by
2025 measured as per number of incidents, but severity of type of incident will come down.

Overall, ScaleAQ has a relatively low rate of sick leave. We are constantly working and will
prioritize to achieve reduced level by attacking the route cause in the departments where our
ambitions are not met. As an example, we offer physical adaptation and training in
departments with sickness absence. The goal is to reduce sickness absence Norway to 3.5%
by the end of 2025.

A detailed overview of employment statistics, gender balance, age distribution, and health
and safety are included in the 2023 Sustainability Report.
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Shares and shareholders

As at the end of 2023, Scale Aquaculture Group AS has 15,084,122 shares outstanding at NOK 2
nominal value per share. The shares are held by Kve-en AS, Frayaringen AS and Board of Directors,
holding 13,404,654, 1,501,081 and 178,387 shares, respectively.

Corporate governance

The Board of Directors of Scale Aquaculture Group AS is elected by shareholders at the general
meeting and shall consist of two to seven members. Currently, the board comprises six (6} members
elected. One of the board members is a woman.

The Board of Directors of the company comprises the following members: Torgeir Svae, Chair (elected
for the term of two years, Tor Jakob Ramsay (two years), Trine Lotherington Danielsen {two years),
Morten Nordstad (two years}), Mads Andersen (two years) and Geir Furberg (two years).

The management team consists of Svein Vestermo (Interim Chief Executive Officer and Group CFO},
CSO Hanne Digre, CCO & Strategy Nina Olufsen, and HR and Communication Director Lucie Katrine
Eidem. In addition, Group Division Managers are included in the extended management team.

The Board of Directors and full management are presented on page 49 and 50 of this Annual Report.

The company has a board liability insurance which applies to the entire board and leading officers
including the CEQ related to the execution of their board and management responsibilities. The
insurance is covered through an international insurance company with a solid rating on market terms.

ScaleAQ is not listed and is as such not required to comply with the legislation, regulations, and
recommendations to which a public limited company is subject, including Section 3-3b of the
Norwegian Accounting Act on corporate governance.

Outlook

The demand for healthy food with as low as possible CO2 footprint is strong and expected to remain
stronger in the coming decades. This bodes well for the aguaculture industry in general and for the fish
farming industry in particular. In order to meet this demand, key challenges for the industry primarily
related to fish welfare need to be solved, which call for new technologies and operational solutions.

ScaleAQ is well positioned to develop new solutions needed and to play an important role by shaping
the future of sustainable aquaculture. ScaleAQ is aiming to stimulate growth in the sector
and optimize the production methods on the premises of animal welfare and biology.
Boasting a global team, they are well-positioned to make a significant impact on the
aquaculture industry and its future.

Consequently, the demand for the Group’s products is expected to remain high and increasing over
time. Its products and solutions are well known and sought after by some of the most demanding
customers in this industry. ScaleAQ is also working closely with its customers to develop tomorrow’s
solutions. This places ScaleAQ in a good position to grow with its customers, and to capture market
shares.

In the short-term perspective, a record high order backlog entering 2024 is expected to form a solid
basis for growth in terms of both revenue and operating results. Furthermore, new operational
concepts including Vortex and SubSea are expected to have a positive impact on the financials for
2024.

Declaration by the board of directors and CEO
We hereby confirm that, to the best of our knowledge, the consolidated annual financial statements for
1 January to 31 December 2023 have been prepared in accordance with applicable accounting
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standards and that the information in the financial statements give a true and fair view of the assets,
liabilities, financial position and profit or loss of the company. We confirm that the financial statements
give an accurate and fair view of the development, profit, and position of the company, as well as a
description of the principal risks and uncertainties it is facing.

Trondheim, April 29, 2024
The Board of Directors and CEC of Scale Aquaculture Group AS
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Scale Aquaculture Group AS

Consolidated statement of profit or loss and other comprehensive income

for the year ended 31 December

(Amounts in NOK'QO0)

Revenue
OCther operating income
Operating income

Cost of materials

Salaries and personnel cost
Depreciation and amortisation
Impairment losses

OCther operating expenses
Operating expenses

Operating profit {loss)
Finance income
Finance expense
Profit (loss) before tax

Income tax expense

Profit (loss) for the year

Other comprehensive income for the year

Items that may be ified
Foreign currency translation

Other comprehensive income for the year, net of tax

Total comprehensive income for the year

Profit (loss) for the yesr attributable to:

-Owners of the parent company
-Non-controlling interest

Total comprehensive income attribuable to:

-Cwners of the parent company
-Non-controlling interest

Note

6,12
12,17

8
7.13,14,15
7,15
9,12, 27

10, 27
10, 27

profit or loss:

Year ended 31 Year ended 31

December 2023 December 2022
3,248,962 2,654,300
69,333 65,544
3,318,204 2,710,853
2,287,133 1,913,168
503,365 304,381
138,142 116,168
12,009 4884
232,327 207,214
3,172,974 2,635,814
145,320 54,038
76,726 82,616
160,787 93,212
61,259 73,442
17,802 7,650
43457 65,792
776 8,071
776 8,071
44,232 73,863
39,553 65,832
3,903 -40

=

778 8,071
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Scale Aquaculture Group AS

Consolidated statement of financial position

as at 31 December

(Amounts in NOK'000)

ASSETS

Non-current assets

Goodwill

Other intangible assets
Deferred tax assets

Total infangible assefs
Property, plant and equipment
Right-of-use assets
Non-current financial assets
Total tangible assets

Total non-current assets

Current assets
Inventories

Contract assets

Trade receivables

Other current receivables
Cash and cash equivalents
Total current assets

Total assets

31 December 31 December

Note 2023 2022
13 912,036 690,757
14 505,422 371,346
1 102,216 104,457
1,519,675 1,166,560
15 167,735 145,014
7 238,126 238,392
12,16,21,27 212,324 94,456
819,185 477,862
2,138,860 1,644,422
17 790,813 812,938
6, 28 58,985 123,668
12,18, 21 496,333 435,408
12,21 217,344 91,906
19, 21 255,246 53,084
1,819,721 1,517,005
3,958,581 3,161,427
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EQUITY AND LIABILITIES

Equity

Share capital

Share premium

Curmency translation reserve
Retained earnings
Non-controlling interest

Total equity

Liabilities

Non-current liabilities
Bomrowings

Deferred tax liabilities
Lease liability

Other non-current liabilities
Total non-current liabilifies

Current liabilitites
Borrowings

Provisions

Contract liabilities
Trade payables
Income tax payable
Lease liability

Other current liabilities
Total current ffabilifies

Total liabilities

Total equity and liabilities

20 30,168 27,723
1,375,732 1,215,087
9,878 8102
134,200 84,084

44,439 -
1,504,426 1,335,975
21222327 832,368 549,893
11 35,422 1,306
7,21 217,411 214,657
12 120 120
1,085,321 765,976
21,22,23 151,254 217,933
26 59,443 43,313
6,28 191,120 175,758
12,21,25 182,417 268,697
11 13,121 11,201
7,21 38,445 35,197
12,21,25,28 643,022 307,287
7,576,833 7,050,476
2,364,154 1,825,452
3,958,581 3,161,427
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Kverva, 29 April 2024

The Board of Directors and CEO of Scale Aquaculture Group AS

Torgeir Svae Tor Jakob Ramsay Mads Andersen
Chair of the board Director Director

Trine Lotherington Danielsen Morten Kristoffer Nordstad Geir Furberg
Director Director Director

Svein Vestermo
CEO
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Scale Aquaculture Group AS

Consolidated statement of cash flows

for the year ended 31 December

(Amounts in NOK'000)

Cash flows from operating activities

Profit/(loss) before tax

Income tax paid

Gain (loss) from sale of assets

Share in earnings from associated companies
Net interest expense

Interest received

Depreciation and amortisation

Impairment losses

Change in inventories

Change in trade receivables

Change in frade payables

Change in contract assets and contract liabilities
Change in other receivables and payables

Net cash flow from operating activities

Cash flow from investing activities

Receipts from sale of property, plant and equipment
Payments for property, plant and equipment
Payment for aquisition of subsidiaries, net of cash
Receipt from sale of intangible assets

Payment for development of intangible assets
Change in non-current financial assets

Net cash flow from investing activities

Cash flow from financing activities

Receipts from bomrowings

Repayment of borrowings

Change in bank overdraft and short-term borrowings
Principal elements of lease payments

Issue of ordinary shares

Receipt from non-controlling interest

Interest paid

Net cash flow from financing activities

Net change in cash and cash equivalents

Net foreign currency translation difference

Cash and cash equivalents as at 1 January

Bank deposits, cash and equivalents as at 31 December

Year Ended 31 Year Ended 31

Note December 2023 December 2022
61,259 73,442
1 -698 -2,883
15 -1,058 -21,822
16 -2,013 0
10, 27 100,003 49,746
10, 27 -30,925 -19,872
7131415 138,142 116,168
7 12,009 4,884
17 22,125 -176,702
18 -60,925 -43,941
25 -86,280 56,532
6, 28 79,055 -12,334
18, 25, 26 88,390 -95,725
319,083 -72,607
14,15 3,108 108,744
15 -50,924 -37,521
5 -304,285 -2,129
14 0 -582
14 52,882 -50,328
-3,706 0
-408,689 18,184
22,23,27 366,304 18,763
22,23,27 -84,823 -23,036
22,23,27 -66,678 103,862
7 40,187 -80,283
20 163,090 0
24,176 0
10, 27 89,078 -29,874
292,804 -10,568
19 203,199 -64,891
-1,038 -818
53,084 118,894
255,245 53,084
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Scale Aquaculture Group AS

Notes to the financial statements for the period ended 31 December 2023

Note

Title

1 General information
2 Summary of significant accounting policies
3 Adoption of new and revised IFRSs

4 Critical accounting judgments and key sources of estimation uncertainty

5 Business combinations
6 Revenue

7 Leases

8 Payroll and related expensas

9 Other operating expenses
10 Finance income and finance expense
11 Deferred tax and tax expense
12 Transactions with related parties

13 Goodwill

14 Intangible assets

15 Property, plant and equipment

16 Non-current financial assets

17 Inventaries

18 Trade and other receivables

19 Cash and cash equivalents

20 Share capital and sharehclder information
21 Categories of financial assets and liabilities
22 Borrowings

23 Matunty analysis financial liabilities

24 Financial instruments risk management objectives and policies
25 Trade payables and other liabilities

26 Provision and contingent liabilities

27 Collateral and guarantees

28 Events after the reporting date
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Note 1 — General information

Scale Aquaculture Group AS is a limited liability company founded in 2017, which controls the shares in
Scale Aquaculture AS, Steinsvik Group AS, Moen Marin AS, Scale Aquaculture Rental AS, Maskon Holding
AS and subsidiaries. Scale Aguaculture Group AS is incorporated and domiciled in Norway, and the

address of the registered office is Nordskag, 7266 Kverva, Norway.

These consolidated financial statements were approved for issue by the Beard of Directors on date. Minor
rounding differences may exist and the total may deviate from the total of the individual amounts. This is due
to the rounding of whole amounts to thousands for presentation purposes.

The Group provides technology and equipment to customers in the aquaculture industry globally.
The Group's subsidiaries as at 31 December 2023 are listed below:

Ownership
and voting
Company name Owned by Location share interest
Moen Marin AS Scale Aquaculture Group AS Kolvereid, Norway 100%
Moen Marin Inc Moen Marin AS Campel River, Canada 100%
Scale Aquaculture AS Scale Aquaculture Group AS Freya, Norway 100%
Agualine Chile LTD Scale Aquaculture AS Puerto Varas, Chile 100%
Aqualine Australasia Pty Ltd Scale Aquaculture AS Tasmania, Australia 100%
Agqualine AS Scale Aquaculture AS Trondheim, Norway 100%
Scale AQ Iceland ehf Scale Aquaculiure AS Hafnarfjordur, Iceland 100%
Panlogica Pty Ltd Scale Aquaculture AS Tasmania, Australia 100%
Scale Aquaculture North America Inc. Scale Aquaculture AS Campbell River, Canada 100%
Steinsvik Poland S.A Scale Aquaculture AS Gdynia, Poland 100%
Steinsvik Oceania Pty Lid Scale Aquaculture AS Huoenville, Australia 100%
Scale Aquaculture UK Ltd Scale Aquaculture AS Fort William, Scotland 100%
Scale Aquaculture Circular AS Scale Aquaculture AS Froya, Norway 100%
Steinsvik Chile Holding AS Scale Aquaculture AS Trondheim, Norway 100%
ScaleAQ Chile SPA Scale Aquaculture AS Puerto Varas, Chile 4%
ScaleAQ Chile SPA Steinsvik Chile Holding AS Puerto Varas, Chile 98%
Scale Aquaculture Rental AS Scale Aquaculture Group AS Trondheim, Norway 100%
Scale Aquaculiure Software AS Scale Aquaculture Group AS Bergen, Norway 100%
Maskon Holding AS Scale Aquaculture Group AS Freya, Norway 81%
Maskon AS Maskon Holding AS Stjerdal, Norway 100%
Steinsvik Group AS Scale Aquaculture Group AS Trondheim, Norway 100%
Steinsvik AS Steinsvik Group AS Trondheim, Norway 100%
Steinsvik Mediterranean Lida Steinsvik AS Alicante, Spain 100%
ScaleAQ CO Lid Steinsvik Group AS Cam Lam, Vietnam 100%
Aguacptima Holding AS Steinsvik Group AS Trondheim, Norway 100%
Aguacptima AS Aquacptima Holding AS Trondheim, Norway 100%
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Note 2 — Summary of significant accounting policies

2.1 Basis for preparation

The consolidated financial statements of the Group have been prepared in accordance with

IFRS® Accounting Standards as issued by the Intemational Accounting Standards Board (IASB}) and
adopted by the European Union (“IFRS”). The consolidated financial statements have been prepared on the
historical cost basis. Historical costis generally based on the fair value of the consideration given in
exchange for goods and services. The going concem basis for accounting has been adopted in preparing
these consolidated financial statements.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date, regardless of whether that price is directly
observable or estimated using another valuation technique. In estimating the fair value of an asset or liability,
the Group takes into account the characteristics of the asset or liability if market participants would take
those characteristics into account when pricing the asset or liability at the measurement date. Fair value for
measurement and/or disclosure purposes in these consolidated financial statements is determined on such a
basis, except for leasing transactions that are within the scope of IFRS 16, and measurements that have
some similarities to fair value but are not fair value, such as value in use in IAS 36.

The preparation of financial statements in accordance with IFRSs requires the use of certain critical
accounting estimates. It also requires management to exercise its judgments in applying the Group's
accounting policies. Areas involving a high degree of judgment or complexity, and areas in which
assumptions and estimates are significant to the consolidated financial statements are disclosed in note 4.

The consolidated financial statements have been prepared on a geoing concem basis. The proposal to
implement resource tax on fish farming at sea has raised concern in the industry, potentially impacting the
ability and willingness to make the investments needed in new farming technology. Until the final decision of
the full resource tax scheme has been made by the Norwegian parliament, fish farmers seem to reduce
investments to a bare minimum. This could have a negative impact on the Group for the coming year.

The presentation currency for the consoclidated financial statements is Norwegian kroner (NOK), which is
also the functional currency of the Company.

2.2 Principles of consolidation

The consolidated financial statements incorporate the financial statements of the Company and its
subsidiaries, which are entities controlled by the Company. Control is achieved when the Group has power
over the investee, is exposed, or has rights to, variable returns from its invelvement with the investee, and
has the ability to use its power to affect its returns. The Group reassesses whether or not it controls an
investee if facts and circumstances indicate that there are changes to one or more of the three elements of
control noted above. The financial statements of the subsidiaries are prepared for the same reporting periods
as the parent company and consistent accounting policies are applied. The results of subsidiaries acquired
or disposed of during the year are included in the income statement from the date when control is obtained
and until control ceases, respectively. Intercompany transactions, balances, revenues, expenses and
unrealised Group internal gains or losses are eliminated on consclidation.

Non-controlling interests in subsidiaries are identified separately from the Group’s equity therein. Those
interests of non-centrolling shareholders that are present ownership interests entitling their holders to a
proportionate share of net assets upon liquidation are initially measured at fair value or at the non-controlling
interests’ proportionate share of the fair value of the acquiree’s identifiable net assets. Subsequent to
acquisition, the carrying amount of non-controlling interests is the amount of those interests at initial
recognition plus the non-controlling interests’ share of subsequent changes in equity. Profit or loss and each
component of other comprehensive income are attributed to the owners of the Company and to the non-
controlling interests. Total comprehensive income of the subsidiaries is attributed to the owners of the
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Company and to the non-controlling interests even if this results in the non-controlling interests having a
deficit balance.

Changes in the Group’s interests in subsidiaries that do not result in a loss of control are accounted for as
equity transactions. The carrying amount of the Group’s interests and the non-controlling interests are
adjusted to reflect the changes in their relative interests in the subsidiaries. Any difference between the
amount by which the non-controlling interests are adjusted and the fair value of the consideration paid or
received is recognised directly in equity and attributed to the owners of the Company.

When the Group ceases to consolidate an investee because of a loss of control, any retained interest in the
entity is remeasured to its fair value with the change in the camrying amount recognised in profit or loss. The
fair value of the retained interest becomes the initial camrying amount for the purposes of subseguent
accounting for the investment.

2.3 Business combinations

Business combinations are accounted for using the acquisition method. The consideration transferred and all
the identifiable assets and liabilities of acquired entities are measured at fair values at the date of acquisition,
except deferred tax assets or liabilities and assets or liabilities related to employee benefit arrangements,
which are recognised and measured in accordance with IAS 12 Income Taxes and IAS 19 Employee
Benefits respectively. Acquisition-related costs are recognised in profit or loss as incurred.

Goodwill is measured at the amount by which the total consideration transferred exceeds the net fair value of
assets acquired. Goodwill is not amortised, but its value is tested for impairment at least annually, or more
frequently when there is an indication that the cash-generating unit to which goodwill has been allocated,
may be impaired. Goodwill is allocated to each of the Group’s cash-generating units (or groups of cash
generating units) that is expected to benefit from the synergies of the combinaticn. Any impairment loss for
goodwill is recognised directly in profit or loss. An impairment loss recognised for goodwill is not reversed in
subsequent periods.

When the consideration transferred by the Group in a business combination includes contingent
consideration arrangements, the contingent consideration is measured at its acquisition date fair value and
included as part of the consideration transferred in a business combination. Changes in fair value of the
contingent consideration that qualify as measurement period adjustments are adjusted retrospectively, with
comesponding adjustments recognised in goodwill. Measurement pericd adjustments arise from additicnal
information cbtained during the ‘measurement period’ (which cannot exceed cne year from the acquisition
date) about facts and circumstances that existed at the acquisition date. The subsequent accounting for
changes in the fair value of the contingent consideration that do not qualify as measurement period
adjustments depends on how the contingent consideration is classified. Contingent consideration that is
classified as equity is not remeasured at subsequent reporting dates and its subsequent setllement is
accounted for within equity. Other contingent consideration is remeasured to fair value at subsequent
reporting dates with changes in fair value recognised in profit or loss.

If the initial accounting for a business combination is incomplete by the end of the reporting period in which
the combination occurs, the Group reports provisional amounts for the items for which the accounting is
incomplete. Those provisional amounts are retrospectively adjusted during the measurement period (see
above), or additional assets or liabilities are recognised, to reflect new information cbtained about facts and
circumstances that existed as of the acquisition date that, if known, would have affected the amounts
recognised as of that date.

On disposal of the relevant cash-generating unit, the attributable amount of goodwill is included in the
determination of the profit or loss on disposal.

2.4 Revenue recognition
The Group provides technology and equipment to aguaculture customers globally. The Group has
subsidiaries in Norway, Iceland, UK, Poland, Canada, Chile, Vietham, and Oceania (Australia). Additionally
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the Group has agent in Turkey. The Group divides its business into two segment; Fishfarming Technology
(80.7% of total revenue) and Vessel (19.3% of total revenue).

Revenue is recognised when goods and services are rendered and measured based on the consideration to
which the Group expects to be entitled in a contract with a customer net of discounts and sales related taxes.
The Group recognises revenue when it transfers control of a preduct or service to a customer.

The goods and service rendered are split into the following groups:

Type of good or service

Performance obligation and timing
of recognition

Measurement of revenue

Project sale within
Fishfarming Technology

Project sales include the product lines
Thermolicer, Seaculture equipment,
nets, feeding systems, mooring, barge

and pens. Under this type of contracts,

The Group offers seabased project
sale that are customised to meet the
customer's needs. To be able

to make these projects available to
other customers this

will create significant costs that the
Group would otherwise not have
incumred in relation to that

contract. Revenue from sale of
projects are recognised over time on a

monthly basis over the contract period.

The revenue is based on the price
specified in the contract, net of
discount and value added tax.

Sale of products within
Fishfarming Technology,
including short-term small
projects

The Group promises to transfer
products to the customer including
short-term small projects, as sale of
camera, feeding systems, pumps and
vaccine machines that are
standardised products. Revenue from
sale of these products and projects is
recognised at point in time when
control is transfemed.

The revenue is based on the price
specified in the contract, net of
discount and value added tax.

Service agreement
contracts — full-service or
standard service
agreements

The Group offers both full-service
agreements and standard agreements
on equipment. Included in these
service agreements are free use of
support, help desk, software upgrade
and remote assistance. Revenue from
these service agreement contracts are
recognised over time, on a monthly
basis over the contract period.

The revenue is based on the price
specified in the contract, net of
discount and value added tax.

Services on demand

The Group delivers services for
customers on demand. This service
include maintenance, help desk
services etc. Revenue from sale of
service on demand is recognised as
the services are performed.

The revenue is based on the price
specified in the contract, net of
discount and value added tax.

S
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Software/Digital The Group offers software and digital The revenue is based on the price
solutions for mostly sea-based specified in the contract, net of
aquaculture facilities. These digital discount and value added tax.

solutions include registration and
analysis of biological data,
environmental data, production data,
digital infrastructure for remote
operations centres and local area
networks. Revenue from sale of right
to access the software is satisfied over
time and is recognised on a monthly

basis.

Vessel The Group offers supply working boats | The revenue is based on the price
to the aquaculture industry. All vessels | specified in the sales contract, net
are standardised and can easily be of discounts and value added tax

sold to another customer. Revenue
from contracts for sale of vessels
including any added equipment or
software, sale of stand-alone
equipment, software sale and sale of
spare parts are recognised at point of

time.
Contract assets
If recognised revenue exceeds amounts received or receivable from a customer, a contract asset is
recognised.

Contract liabilities

When a customer pays consideration in advance, or an amount of consideration is due contractually before
transferring of the services, the amount received in advance is presented as a liability. Contract liabilities
represent prepayment from clients for partially satisfied performance obligation in relation to subscription and
maintenance services.
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2.5 Leases

The Group assesses whether a contract is or contains a lease, at inception of the contract. The Group
recognises a right-of-use asset and a corresponding lease liability with respect to all lease arrangements in
which it is the lessee, except for short-term leases (defined as leases with a lease term of 12 months or less)
and leases of low value assets. For these leases, the Group recognises the lease payments as an operating
expense on a straight-line basis over the term of the lease unless ancther systematic basis is more
representative of the time pattem in which economic benefits from the leased assets are consumed.

The lease liability is initially measured at the present value of the lease payments that are not paid at the
commencement date, discounted by using the lessee’s incremental borrowing rate.

Lease payments included in the measurement of the lease liability comprise:

e Fixed lease payments (including in-substance fixed payments), less any lease incentives receivable;

e Variable lease payments that depend on an index or rate, initially measured using the index or rate
at the commencement date;

e The amount expected to be payable by the lessee under residual value guarantees;

e The exercise price of purchase options, if the lessee is reasonably certain to exercise the options;
and

e Payments of penalties for terminating the lease, if the lease term reflects the exercise of an option to
terminate the lease.

The lease liability is presented as separate line items (current and nen-current) in the consolidated statement
of financial position.

The lease liability is subsequently measured by increasing the camying amount to reflect interest on the
lease liability (using the effective interest method) and by reducing the carrying amount to reflect the lease
payments made.

The Group remeasures the lease liability (and makes a corresponding adjustment to the related right-of-use
asset) whenever:

e The lease term has changed or there is a significant event or change in circumstances resulting in a
change in the assessment of exercise of a purchase option, in which case the lease liability is
remeasured by discounting the revised lease payments using a revised discount rate.

e The lease payments change due to changes in an index or rate or a change in expected payment
under a guaranteed residual value, in which case the lease liability is remeasured by discounting the
revised lease payments using an unchanged discount rate (unless the lease payments change is
due to a change in a fleating interest rate, in which case a revised discount rate is used).

e Alease contract is modified and the lease medification is not accounted for as a separate lease, in
which case the lease liability is remeasured based on the lease term of the modified lease by
discounting the revised lease payments using a revised discount rate at the effective date of the
modification.

The Group has made such adjustments during the periods presented.

The right-of-use assets comprise the initial measurement of the corresponding lease liability, lease payments
made at or before the commencement day, less any lease incentives received and any initial direct costs.
They are subsequently measured at cost less accumulated depreciation and impairment losses.

Whenever the Group incurs an obligation for costs to dismantle and remove a leased asset, restore the site
on which it is located or restore the underlying asset to the condition required by the terms and conditions of
the lease, a provision is recognised and measured under IAS 37. To the extent that the costs relate to a
right-of-use asset, the costs are included in the related right-of-use asset, unless those costs are incurred to
produce inventories.

This file is sealed with a digital signature.
. The seal is a guarantee for the authenticity
¢ ofthe document.

S

Document ID:
ADI413522A66439D816AB15514263FF1

14.08.2025 Kkl 14:55 Brgnngysundregistrene Side 49 av 245



- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 919178086

Right-of-use assets are depreciated over the shorter period of lease term and useful life of the right-of-use
asset. Lease payments to be made under reasconably certain extension options are also included in the
measurement of the liability. The depreciation starts at the commencement date of the lease.

The right-of-use assets are presented as a separate line in the consolidated statement of financial position.

The Group applies IAS 36 to determine whether a right-of-use asset is impaired and accounts for any
identified impaiment loss as described under "Impairment of non-financial assets” in section 2.12 below.

Variable rents that do not depend on an index or rate are not included in the measurement of the lease
liability and the right-of-use asset. The related payments are recognised as an expense in the period in
which the event or condition that triggers those payments occurs and are included in the line “Other
operating expenses” in profit or loss.

As a practical expedient, IFRS 16 permits a lessee not to separate non-lease components, and instead
account for any lease and associated non-lease components as a single arangement. The Group has used
this practical expedient.

2.6 Foreign currency translation

In preparing the financial statements of the Group entities, transactions in currencies cther than the entity’s
functional cumrency (foreign currencies) are recognised at the rates of exchange prevailing on the dates of
the transactions. At each reporting date, monetary assets and liabilities that are denominated in foreign
cumrencies are retranslated at the rates prevailing at that date. Non-menetary items that are measured in
terms of historical cost in a foreign currency are not retranslated. Exchange differences are recognised in
profit or loss in the period in which they arise.

For the purpose of presenting consolidated financial statements, the assets and liabilities of the Group’s
foreign operations are translated at exchange rates prevailing on the reporting date. Income and expense
items are translated at the average exchange rates for the period, unless exchange rates fluctuate
significantly during that period, in which case the exchange rates at the date of fransactions are used.
Exchange differences arising, if any, are recognised in other comprehensive income and accumulated in a
foreign exchange translation reserve (attributed to non-controlling interests as appropriate).

On the disposal of a foreign operation (i.e. a disposal of the Group’s entire interast in a foreign operation, or
a disposal involving loss of control over a subsidiary that includes a foreign operation or a partial disposal of
an interest in a joint arangement or an associate that includes a foreign operation of which the retained
interest becomes a financial asset), all of the exchange differences accumulated in a foreign exchange
translation reserve in respect of that operation atiributable to the owners of the Company are reclassified to
profit or loss.

In addition, in relation to a partial disposal of a subsidiary that includes a foreign operation that does not
result in the Group losing control over the subsidiary, the proportionate share of accumulated exchange
differences are re-attributed to non-controlling interests and are not recognised in profit or loss. For all other
partial disposals (i.e. partial disposals of associates or joint arrangements that do not result in the Group
losing significant influence or joint control), the propoerticnate share of the accumulated exchange differences
is reclassified to profit or loss.

Goodwill and fair value adjustments arising on the acquisition of a foreign entity are treated as assets and
liabilities of the foreign entity and translated at the closing rate. Exchange differences arising are recognised
in other comprehensive income.

This file is sealed with a digital signature.
. The seal is a guarantee for the authenticity
¢ ofthe document.

S

Document ID:
ADI413522A66439D816AB15514263FF1

14.08.2025 kl 14:55

Brgnngysundregistrene Side 50 av 245



- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 919178086

2.7 Government grants

Government grants are recognised when there is reasonable assurance that the grant will be received, and
all attached conditions will be complied with. When the grants relate to an expense item, it is normally
recognised as a reduction of the expense on a systematic basis over the periods that the related costs, for
which it is intended to compensate, are expensed. When the grant relates to an asset, it is presented on the
statement of financial positicn by deducting the grant to the carrying amount of the asset. The grant is
recognised in the income statement over the useful life of a depreciable asset as a reduced depreciation
expense.

2.8 Employee benefits

The Group cperates defined contribution plans for the majority of the group companies. A defined
contribution plan is a pension plan under which the Group pays fixed contributicns to separate entity
(insurance company). The Group has no legal or constructive obligations to pay further contributions to the
pension plan for benefits relating to employee service in the current and prior periods. Payments to defined
contribution retirement benefit plans are recognised as an expense when employees have rendered service
entitling them to the contributions. Prepaid contributions are recognised as an asset to the extent that a cash
refund or a reduction in the future payments is available

2.9 Taxation
The income tax expense represents the sum of the tax currently payable and deferred tax.

Current tax

The tax currently payable is based on taxable prcfit for the year. Taxable profit differs from net profit as
reported in profit or loss because it excludes items of income or expense that are taxable or deductible in
other years and it further excludes items that are never taxable or deductible. The Group’s liability for current
tax is calculated using tax rates that have been enacted or substantively enacted by the end of the reporting
period.

A provision is recognised for those matters for which the tax determination is uncertain but it is considered
probable that there will be a future outflow of funds to a tax authority. The provisions are measured at the
best estimate of the amount expected to become payable.

Deferred tax

Defemred tax is the tax expected to be payable or recoverable on differences between the carrying amounts
of assets and liabilities in the financial statements and the corresponding tax bases used in the computation
of taxable profit, and is accounted for using the liability method. Deferred tax liabilities are generally
recognised for all taxable temporary differences and deferred tax assets are recognised to the extent that it
is probable that taxable profits will be available against which deductible temporary differences can be
utilised. Such assets and liabilities are not recognised if the temporary difference arises from the initial
recognition (other than in a business combination} of other assets and liabilities in a fransaction that affects
neither the taxable profit nor the accounting profit. In addition, a deferred tax liability is not recognised if the
temporary difference arises from the initial recognition of goodwill.

Deferred tax liabilities are recognised for taxable temporary differences arising on investments in
subsidiaries, except where the Group is able to control the reversal of the temporary difference and it is
probable that the temporary difference will not reverse in the foreseeable future. Deferred tax assets arising
from deductible temporary differences associated with such investments and interests are only recognised to
the extent that it is probable that there will be sufficient taxable profits against which to utilise the benefits of
the temporary differences and they are expected to reverse in the foreseeable future.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that
itis no longer probable that sufficient taxable profits will be available to allow all or part of the asset to be
recovered.
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Defermred tax is calculated at the tax rates that are expected to apply in the period when the liability is settled
or the asset is realised based on tax laws and rates that have been enacted or substantively enacted at the
reporting date.

The measurement of deferred tax liabilities and assets reflects the tax consequences that would follow from
the manner in which the Group expects, at the end of the reporting period, to recover or settle the camying
amount of its assets and liabilities.

Defermred tax assets and liabilities are offset when there is a legally enforceable right to set off current tax
assets against current tax liabilities and when they relate to income taxes levied by the same taxation
authority and the Group intends to seftle its current tax assets and liabilities on a net basis.

Current tax and deferred tax for the year

Current and deferred tax are recognised in profit or loss, except when they relate to items that are
recognised in other comprehensive income or directly in equity, in which case, the current and deferred tax
are also recognised in other comprehensive income or directly in equity respectively. Where current tax or
deferred tax arises from the initial accounting for a business combinaticn, the tax effect is included in the
accounting for the business combination.

2.10 Intangible assets

Goodwill

Goodwill is not amortised but is reviewed for impairment at least annually. For the purpose of impairment
testing, goodwill is allocated to each of the Group’s cash-generating units (or groups of cash-generating
units) expected to benefit from the synergies of the combination. Cash-generating units to which goodwill
has been allocated are tested for impaiment annually, or more frequently when there is an indication that
the unit may be impaired.

On disposal of a cash generating unit, the attributable amount of goodwill is included in the determination of
the profit or loss on disposal.

Intangible assets acquired in a business combination

Intangible assets acquired in a business combination and recognised separately from goodwill are
recognised initially at their fair value at the acquisition date (which is regarded as their cost). Subsequent to
initial recognition, intangible assets acquired in a business combination that have definite estimated useful
lives are reported at cost less accumulated amortisation and accumulated impairment losses. Amortisation is
recognised on a straight-line basis over their estimated useful lives. The estimated useful life and
amortisation method are reviewed at the end of each reporting period, with the effect of any changes in
estimate being accounted for on a prespective basis. Intangible assets with indefinite useful lives are carried
at cost less accumulated impairment losses.

Separately acquired intangible assets

Intangible assets with finite useful lives that are acquired separately are carried at cost less accumulated
amortisation and accumulated impairment losses. Subsequent to initial recognition, separately acquired
intangible assets are reported at cost less accumulated amortisation and accumulated impairment losses, on
the same basis as intangible assets that are acquired in a business combination.

Intemally generated intangible assets
Expenditure on research activities is recognised as an expense in the period in which it is incurred. An
internally generated intangible asset arising from development of the Group’s technical platforms and
software is recognised if, and only if, all the following conditions have been demonstrated:
e the technical feasibility of completing the intangible asset so that it will be available for use or sale;
e the intention to complete the intangible asset and use or sell it;
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« the ability to use or sell the intangible asset;

« how the intangible asset will generate probable future economic benefits;

e the availability of adequate technical, financial and other resources to complete the development and
to use or sell the intangible asset; and

e the ability to measure reliably the expenditure attributable to the intangible asset during its
development.

The amount initially recognised for intemally generated intangible assets is the sum of the expenditure
incurred from the date when the intangible asset first meets the recognition criteria listed above. Where no
internally generated intangible asset can be recognised, development expenditure is recognised in profit or
loss in the pericd in which it is incurred.

Subsequent to initial recognition, internally generated intangible assets are reported at cost less
accumulated amoertisation and accumulated impaimment losses, on the same basis as intangible assets that
are acquired in a business combination.

2.11 Property, Plant and Equipment

Property, plant and equipment are initially recognised at cost, which includes the purchase price (including
duties and non-refundable purchase taxes) and any directly atiributable costs of bringing the asset to the
location and condition necessary for it to be able to operate in the intended manner. Property, plant and
equipment are subsequently recognised at cost less accumulated depreciation and accumulated impairment
losses, if any. Depreciation is recognised so as to reduce the cost of assets less their residual values over
their useful lives, using the straight-line method. Depreciation commences when the assets are ready for
their intended use.

Estimated useful life, depreciation method and residual values are reviewed at least annually. The straight-
line depreciation methed is used as this best reflects the consumption of the assets, which often is the
passage of time. Residual value is estimated to be zero for each of the assets.

Repair and maintenance are expensed as incurred. If new parts are capitalised, replaced parts are
derecognised and any remaining net carrying amount is recognised in operating profit (loss) as loss on
disposal.

An item of property, plant and equipment is derecognised upon disposal or when no future economic
benefits are expected to arise from the continued used of the asset. The gain or loss arising on the disposal
or retirement of an item of property, plant and equipment is determined as the difference between the sales
proceeds and the camrying amount of the asset and is presented as other income or other expenses in the
income statement.

2.12 Impairment of non-financial assets

At the end of each reporting period, the Group reviews the carrying amounts of its tangible and intangible
assets to determine whether there is any indication that those assets have suffered an impairment loss. If
any such indication exists, the recoverable amount of the asset is estimated to determine the extent of the
impairment loss (if any). Goodwill is tested for impairment at least annually and whenever there is an
indication that the asset may be impaired.

Where the asset does not generate cash flows that are independent from other assets, the Group estimates
the recoverable amount of the cash-generating unit to which the asset belongs. When a reasonable and
consistent basis of allocation can be identified, corporate assets are also allocated to individual cash-
generating units, or otherwise they are allocated to the smallest group of cash-generating units for which a
reasonable and consistent allocation basis can be identified.

The recoverable amount is the higher of fair value less costs of disposal and value in use. In assessing value
in use, the estimated future cash flows are discounted to their present value using a pre-tax discount rate

This file is sealed with a digital signature.
. The seal is a guarantee for the authenticity
¢ ofthe document.

S

Document ID:
ADI413522A66439D816AB15514263FF1

14.08.2025 kl 14:55

Brgnngysundregistrene Side 53 av 245



- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 919178086

that reflects current market assessments of the fime value of money and the risks specific to the asset for
which the estimates of future cash flows have not been adjusted. If the recoverable amount of an asset (or
cash-generating unit) is estimated to be less than its camrying amount, the carrying amount of the asset (or
cash-generating unit) is reduced to its recoverable amount. An impairment loss is recognised immediately in
profit or loss. For the purposes of assessing impairment, assets are grouped at the lowest levels for which
there are separately identifiable cash inflows which are largely independent of the cash inflows from other
assets or groups of assets (cash-generating units). Goodwill has been allocated to a group of cash
generating units that constitute an operating segment and is tested for impairment at this level.

If the recoverable amount of the cash-generating unit is less than the carrying amount of the unit, the
impairment loss is allocated first to reduce the carrying amount of any goodwill allocated to the unit and then
to the other assets of the unit pro-rata on the basis of the camying amount of each asset in the unit.

Where an impairment loss subsequently reverses, the camying amount of the asset (or cash-generating unit}
is increased to the revised estimate of its recoverable amount, but so that the increased camying amount
does not exceed the carrying amount that would have been determined had no impairment loss been
recognised for the asset (or cash-generating unit) in prior years. A reversal of an impairment loss is
recognised immediately in profit or loss. Any impairment loss recognised for goodwill is not reversed in a
subsequent period.

2.13 Inventories

Inventories are stated at the lower of cost and net realisable value. Cost comprises direct materials and,
where applicable, direct labour costs and those overheads that have been incurred in bringing the
inventories to their present location and condition. Cost is calculated using the weighted average cost
method. Net realisable value represents the estimated selling price less all estimated costs of completion
and costs to be incurred in marketing, selling and distribution.

2.14 Provisions

Provisions are recognised when the Group has a present obligation (legal or constructive) as a result of a
past event, itis probable that the Group will be required to settle that obligation and a reliable estimate can
be made of the amount of the obligation. The amount recognised as a provision is the best estimate of the
consideration required to settle the present obligation at the reporting date, taking into account the risks and
uncertainties surrounding the obligation.

Restructuring

A restructuring provision is recognised when the Group has developed a detailed formal plan for the
restructuring and has raised a valid expectation in those affected that it will carry out the restructuring by
starting to implement the plan or announcing its main features to those affected by it. The measurement of a
restructuring provision includes only the direct expenditures arising from the restructuring, which are those
amounts that are both necessarily entailed by the restructuring and not associated with the ongoeing activities
of the entity.

Warranties

Provisions for the expected cost of warranty obligations under local sale of goods legislation are recognised
at the date of sale of the relevant products, at management’s best estimate of the expenditure reguired to
settle the Group’s obligation.

2.13 Financial Instruments

Financial assets and financial liabilities are initially measured at fair value except for trade receivables that
do not have a significant financing component, and which are measured at their transaction price.
Transaction costs that are directly attributable to the acquisition or issue of financial assets and financial
liabilities (other than financial assets and financial liabilities at fair value through profit or loss) are added to
or deducted from the fair value of the financial assets or financial liabilities, as appropriate, on initial
recognition.

This file is sealed with a digital signature.
. The seal is a guarantee for the authenticity
¢ ofthe document.

S

Document ID:
ADI413522A66439D816AB15514263FF1

14.08.2025 kl 14:55

Brgnngysundregistrene Side 54 av 245



- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 919178086

The categorisation of financial instruments (financial assets and liabilities) for measurement purposes is
based on the nature and purpose of the financial instrument and is determined on initial recognition.
Transaction costs directly attributable to the acquisition of financial assets or financial liabilities at fair value
through profit or loss are recognised immediately in profit or loss.

Financial assets

All recognised financial assets are measured subsequently in their entirety at either amortised cost or fair
value, depending on the classification of the financial asset. Financial assets that meet the following
conditions are measured subseguently at amortised cost:

e the financial asset is held within a business model whose objective is to hold financial assets in order
to collect contractual cash flows; and

« the confractual terms of the financial asset give rise on specified dates to cash flows that are solely
payments of principal and interest on the principal amount outstanding.

The Group’s financial assets, which primarily consist of trade receivables and other current receivables are
measured at amortised cost.

Impairment of financial assets

The Group always recognises lifetime expected credit losses (ECL) for trade receivables. The expected
credit losses on these financial assets are estimated using a provision matrix based on the Group's historical
credit loss experience, adjusted for factors that are specific to the debtors, general economic conditions and
an assessment of both the current as well as the forecast direction of conditions at the reporting date,
including time value of money where appropriate.

Lifetime ECL represents the expected credit losses that will result from all possible default events over the
expected life of a financial instrument. In contrast, 12-month ECL represents the portion of lifetime ECL that
is expected to result from default events on a financial instrument that are possible within 12 months after the
reporting date.

Derecognition of financial assets

The Group derecognises a financial asset only when the contractual rights to the cash flows from the asset
expire, or when it transfers the financial asset and substantially all the risks and rewards of ownership of the
asset to another entity. If the Group neither transfers nor retains substantially all the risks and rewards of
ownership and continues to control the transferred asset, the Group recognises its retained interest in the
asset and an associated liability for amounts it may have to pay. If the Group retains substantially all the
risks and rewards of ownership of a transferred financial asset, the Group continues to recognise the
financial asset and also recognises a collateralised borrowing for the proceeds received.

Financial liabiiities and equity
Debt and equity instruments are classified as either financial liabilities or as equity in accordance with the
substance of the contractual amangements and the definition of a financial liability and an equity instrument.

Equity instruments
An equity instrument is any contract that evidences a residual interest in the assets of an entity after
deducting all of its liabilities.

Financial liabiiities
The Group does not have financial liabilities held-for-trading or liabilities designated as at fair value through
profit or loss.

Trade and other payables include trade payables and other current and non-current financial liabilities.
Borrowings (long term and short term) include loans from financial institutions and bank overdrafts. These
liabilities are initially recognised in the statement of financial position at fair value (net of any transaction
costs), and subsequently measured at amortised cest using the effective interest rate method.
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The effective interest method is a method of calculating the amortised cost of a financial liability and of
allocating interest expense over the relevant period. The effective interest rate is the rate that exactly
discounts estimated future cash payments (including all fees and points paid or received that form an integral
part of the effective interest rate, transaction costs and other premiums or discounts) through the expected
life of the financial liability, or (where appropriate) a shorter period, to the amortised cost of a financial
liability.

The Group derecognises financial liabilities when, and only when, the Group’s obligations are discharged,
cancelled or have expired. Any difference between the camrying amount of the financial liability derecognised,
and the consideration paid and payable is recognised in profit or loss.

2.14 Cash and cash equivalents
Cash and cash equivalents include cash and bank deposits

2.15 Cash Flow statement

The Group presents the statement of cash flows using the indirect method. Cash inflows and outflows are
shown separately for investing and financing activities, while operating activities include both cash and non-
cash line items. Interest received and paid, and dividends distributed are reported as a part of financing
activities. Value Added Tax and other similar taxes are regarded as collection of tax on behalf of authorities.
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Note 3 — Adoption of new and revised International Financial Reporting
Standards and Interpretations

3.1 Standards and Interpretations affecting amounts reported in the current period

All relevant new and revised IFRSs and IFRIC interpretations that are mandatory for periods commencing 1
January 2023 and earlier have been adopted for all periods presented in these consoclidated financial
statements.

3.2 Standards and Interpretations in issue but not yet adopted
At the date of authorisation of these financial statements, the following Standards and Interpretations had
been issued by the IASB but were not effective for the financial year ended 31 December 2023.

Management anticipates that these Standards and Interpretations will be adopted in the Group’s financial
statements for the period beginning 1 January 2024 or later. Management considers that the impact of the
adoption of these new and revised/amended Standards and Interpretations on the Group will not be
significant.

Standard/ Title Date of issue Applicable to
Interpretation accounting periods
commencing on
Amendment to IFRS 16 Lease Liabflity in a Sale and September 2022 1 January 2024

Leases L

Amendments to 1AS 1 Classification of Liabilities as October 2022 1 January 2024
Presentation of Current or Non-current
Financial Statements
and

IFRS Practice
Statement 2

Amendments to 1AS 1 Non-curent Liabilities with October 2022 1 January 2024
Presentation of Covenants
Financial Statements
and

IFRS Practice
Statement 21

The standard/revised standard/amendment has as at the date of issue of thess financial statements not yet been adopted by the EU. Applicable accounting periods are
1ASB effective dates.
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Note 4 - Critical accounting judgments and key sources of estimation
uhcertainty

In applying the Group’s accounting policies, which are described in note 2, management is required to make
judgements, estimates and assumptions that affect the reported amounts of revenues, expenses, assets and
liabilities, and the accompanying disclosures, and the disclosure of contingent liabilities. The estimates and
associated assumptions are based on historical experience and other factors that are considerad to be
relevant including expectations of future events that are deemed to be reasonable under the current
circumstances. Uncertainty about these assumptions and estimates could result in outcomes that require a
material adjustment to the carrying amount of assets or liabilities affected in future periods. Estimates,
assumptions and management judgments that have a significant risk of causing a material adjustment to the
camying amounts of assets and liabilities within the next financial vear are outlined below.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimate is revised if the revision affects conly that period,
or in the pericd of the revision and future pericds if the revision affects both cumrent and future periods.

Leases

The Group has entered into a number of lease arangements as a lessee. Judgement has been applied in
assessing the lease terms and the discount rates used in determining the right-of-use assets and lease
liability. Estimates have been made by management with regards to the interest rate level as well as the
probability of whether the group companies are reascnably certain to exercise the options. Refer to note 7
for further information

Amortisation of intangible assets

The Group’s most significant accounting estimates are related to amortisation of intangible assets, the most
significant being capitalised technology, customer relationships and trade names identified and valued in
business combinations. Management estimates the useful life of technology to be 10 years based on the
expected technical obsolescence of such assets. Customer relationships are also estimated to have a useful
life of 10 years, based on historical experience of customer retention and best estimate. However, the actual
useful life may be shorter or longer, depending on e.g. technical innovations and competitor actions. Trade
names are considered to have an indefinite useful life and are not amortised, but subject to impairment
testing at least annually. More information on intangible assets can be found in note 14.

Impairment of goodwill

The Group tests whether goodwill has suffered any impairment on an annual basis. For the 2022 and 2021
reporting periods, the recoverable amount of the operating segments (group of cash-generating units) was
determined based on value-in-use calculations which require the use of assumptions. The calculations use
cash flow projections based on financial budgets and business plans approved by management covering a
five-year period. Cash flows beyond the five-year period are extrapolated using the estimated growth rates
stated in note 13. These growth rates are consistent with industry growth expectations.

Revenue from contracts with customers

When the Group transfers control of a good or service over time, revenue is recognised by measuring the
progress towards complete satisfaction of that performance obligation. The Group applies a single method of
measuring progress to depict its performance in transferring control of goods or services, using an input
method. The Group uses cost incurred as a percentage of expected total costs and estimate the total
expected inputs that will be needed to satisfy the performance obligation. This requires that estimates are
made by management and actual outcome may differ from these esitmates. More information on revenue
from contracts with customers can be found in note 6
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Deferred tax assets

Management judgment is required in determining provisions for income taxes, deferred tax assets and
liabilities and the extent to which deferred tax assets can be recognised. The Group is also subject to income
taxes in various jurisdictions. Judgement is required in determining the Group’s provision for income taxes.
There may be fransactions and calculations for which the ultimate tax determination is uncertain during the
ordinary course of business. Where the final tax outcome of these matters is different from the amounts that
were initially recorded, such differences will impact the income tax and deferred tax liability and expense in
the period in which such determination is made.
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Note 5 - Business combinations
(Amounts in NOK'000)

Maskon Holding AS

In January 2023, the Group acquired Maskon Holding AS. Maskon Holding AS is a holding company. 81% of the voting equity interest of
the company was acquired by Scale Aquaculture Group AS. In February 2023, Maskon Holding AS acquired Maskon AS.

Total consideration paid comprises the following:
Maskon Holding AS

Cash consideration 79
Total consideration 79

Identifiable assets and liabilities recognised on the date of the business combination:
Maskon Holding AS

Current receivables 79
Total identifiable net assets 79
Maskon AS

Maskon AS is a global leader of a fully automated vaccination machines. 100 % of the voting equity interest of the company was
acquired by Maskon Helding AS on 17 February 2023, and the Group thus has an ownership interest of 81%. A purchase price allocatior
has been performed as of this date. The non-controlling interest is based on the fair value of the identifiable net assets of the acquiree.

Total consideration paid comprises the following:

Maskon AS
Cash consideration 399,301
Locked-box interest 6,284
Eam-out -
Deferred cash consideration -
Total consideration 405,585
Cash and cash equivalents in acquired business 101,379
Total cash flow 304,206
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Assets assumed in connection with the business combination of Maskon AS have been recognised at the estimated fair value on the
date of the business combination. Management has identified customer relationships, customer contracts and trade name as major
intangible assets.

Identifiable assets and liabilities recognised on the date of the business combination:

Maskon AS
Customer relationships 95,417
Technology 53,928
Property, plant and equipment * 7,913
Right-of-use assets * 22,500
Inventories * 657
Trade receivables * 8,381
Other current receivables * 1468
Cash and cash equivalents * 101,379
Deferred tax liabilities (34,092)
Lease liability non-current {20,355)
Provisions * {14,390)
Trade payables * {8,071)
Income tax payable * {6,736)
Lease liability current * {2,145)
Other current liabilities * 21441)
Fair value of identifiable net assets acquired 184,414
Goodwill
{Amounts in NOK'000)
Consideration transferred 405,585
Fair value of identifiable net assets acquired (184,414)
Goodwill 221171

*Fair value of other assets and liabilities acquired approximates their carrying value.

Goodwill eriginating from the business combination is related to anticipated synergies from on-going operations. No impaiment has beer
recognised subsequent to the business combination. Goodwill that has arisen as part of the business acquisition is not tax deductible.

Acquisition related expenses of NOK 2 426 are recognised as other operating expenses in 2023.

The acquired unit has from the date of acquisition contributed to the Group's operating income and profit before tax by NOK 141 809 and
NOK 36 171 respectively.

If the acquisition had occurred in the beginning of 2022, operating income for 2022 and profit before tax for the Group would have been
NOK 128 285 and NOK 37 004 respeclively. Comparable figures for 2023 are operating income NOK 155 406 and profit before tax NOK
38 979.
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Note 6 - Revenue

{Amounts in NOK'000)

The Group derives its revenue from contracts with customers for the transfer of goods and services as described in
the table provided in note 2 to the financial statements.

Revenue per segment and by timing year ended 31 December 2023

Fishfarming

Technology Vessel Total
Project sale 1,707,195 0 1,707,195
Service 363,465 0 363,465
Software 54,886 0 54,886
Services transferrad over time 2,125,546 0 2,125,546
Sale of products 553,489 639,259 1,192,748
Services transferred at a point in time 553,489 639,259 1,192,748
Tetal 2,679,035 639,259 3,318,294
Revenue per segment and by timing year ended 31 December 2022

Fishfarming

Technology Vessel Total
Project sale 1,391,698 0 1,391,698
Service 174,416 0 174,416
Software 45,538 0 45,539
Services transferred over time 1,611,653 0 1,611,653
Sale of products 560,107 548,093 1,108,200
Services transferred at a peint in time 560,107 548,003 1,108,200
Total 2,171,760 548,093 2,719,853

Year ended 31 Year ended 31
D D

Revenue by Geographical distribution 2023 2022
Norway 2,647,118 2,058,874
Chile 220,823 237,785
UK 32,250 81,326
Canada 210,937 110,973
Iceland 162,589 184,542
Oceania 29,138 20,413
Rest of world 15439 25940
Total 3,318,294 2,719,853

Assets and liabilities related to contracts with custemers

The Group has recognised the following assets and liabilities related to contracts with customers:

31 D 31 D
2023 2022
Contract assets - accrued income 59,985 123,668
Contract liabilities - prepaid customer contracts 191,130 175,758

Year ended 31 Year ended 31
D D
Revenue recognised in the period from: 2023 2022

Amounts included in the contract liability at the
beginning of the period 175,758 172,419

The Group receives payments from customers based on a billing schedule, as established in our contracts.
Contract liability relates to payments received in advance of performance under the contract. Contract liabilities are
recognised as revenue as (or when}) the Group perform under the contract.
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Note 7 - Leases

{Amounts in NOK'000)

Set out below are the carrying amount of right-of-use assets recognised and the movements during the period.

Right-of-use assets

Year ended 31 December 2023

Cost at 1 January 2023

Additions in the year

Additions through business combinations
Depreciation in the year

Exchange rate differences

2023

Year ended 31 December 2022
Cost at 1 January 2022
Additions in the year
Depreciation in the year
Exchange rate differences

2022

Lower of remaining lease term or useful life
Depreciation method

Land and
building: quip Sum
218,530 5,085 14,777 238,392
16,287 4,537 2,890 23,714
22,500 22,500
35,804 2,432 7,220 45456
24 24
221,489 7.181 10,447 239,126
Land and
building! quip sum
90,539 5,905 20,038 116,483
152,916 2,706 3,161 158,783
24,954 3,525 8,423 36,003
28 0 0 28
218,530 5,085 14,777 238,392
Straight-ling Straight-line Straightine

We have entered into a new long term lease agreement in Stjgrdal with the amount of NOK 22 500 and an adjustment of
excisting lease agreement in Bergen with the amount of NOK 6 718. Other addidions consist mainly of rental of installation

areas in Norway, Canada and Great Britain.

Lease liabilities

Maturity analysis of lease liabilities
Within 1 year

1-4 years

Over 5 years

Total

Amounts recognised in profit and loss
Deprecation expense on right-of-use assets
Interest expense on lease liabilities

31D 31D
2023 2022
36,445 35,197
121,977 109,781
95,434 104,876
255,857 249,854

Year ended 31 Year ended 31

D ber 2023 D 2022
45,456 36,903
16,061 4,664
81,518 41,566

[
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Carrying amounts of lease liabilities and the movements during the period:

Lease liability as at 1 January
Additions during the year
Repayments during the year
Interest

Currency effects

Lease liability as at 31 December

Year ended 31 Year ended 31

D ber 2023 D 2022
248,854 171,325

45890 158,480

56,047 84,624

15,173 4,146

887 518

255,857 249,854

Extension and purchase opticns

The Group’s lease of land and buildings have lease terms that vary from 2 to 15 years, and some agreements involve a right
of renewal which may be exercised during the last period of the lease terms. The Group assesses at the commencement date
whether it is reasonably certain to exercise the renewal right. The Group's potential future lease payments not included in the
lease liabilities related to extension options are NOK 15 €08 at 31 December 2023 (2022: NOK 37 465).

One of the leased properties is a leasehold land ("festekonktrakt"). This is included with a 10 year duration.

Sensitivity analysis

The below table summarises the impact a change in discount rates of 1 percentage point would have on the

lease liability as at 31 December 2023.
Sensitivity
(increase/

percentage
point)
Lease liability at 31 December 2023 255,857 +-1%
Interest 15,173 +-1%

[

. Sensitivity
S_ensmwty (decrease)
N R amount in
amount in NOK NOK
-8,658 9,276
1,857 2,023
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Note 8 - Payroll and related expenses

{Amounts in NOK'000)
Year Ended 31  Year Ended 31

Salaries and personnel costs December 2023 December 2022
Salaries 443,576 337,522
Director's remuneration 829 1,340
Social security tax 50,705 34,323
Pension costs 16,386 14,607
Other allowances 20,698 21,290
Own work capitalised (28,829) (14,701)
Total 503,365 394,381
Number of FTE 881 854
Average number of FTE 868 807

Severance packages in 2023 totaling NOK 13 135 (2022: 3 056) are included in Salaries. See note 26 Provisions
and contingent liabilites for further information.

The pension plans in the Group comply with the pension legislation enacted in respective countries. The pension
plans require that the Group pays premiums to public or private administrative pension plans on a mandatory,
contractual or voluntary basis. There are no further cbligations once the annual premiums are paid. The
premiums are accounted for as personnel expenses as soon as they are incurred. Pre-paid premiums are
accounted for as an asset to the extent that future benefits can be determined as plausible.

Remuneration to key group employees during the year ended 31 December 2023

Key group employees are defined as employees who are part of group management. Some of these individuals
are employed by Kve-en AS in 2022 and remuneration to the management group and CEOQ is not included in total
salaries and personnel cost in 2022

Year Ended 31 December 2023

Pension
Salary contribution Other benefits  Total
29,495 1,055 11,005 41,555
Year Ended 31 December 2022
Pension
Salary contribution Other benefits  Total
16,805 800 364 17,969

Other benefits consist of severance packages in 2023 totaling NOK 9 989 (2022: 3 056).

Remuneration to Board of Directors during the year ended 31 December 2023

Remuneration has been paid to the Board of Directors of Scale Aquaculture Group AS in 2023 totaling NOK 829
(2022: 1 100).

The group purchases management services from Kve-en AS to a amount of NOK 0 (2022: 13 851).
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Note 9 - Other operating expenses

(Amounts in NOK'000)

Maintenance expenses
Equipment expenses

External services

Rental of machinery, fixtures, fittings, premises
Travel expense

Licenses

Marketing

Insurance

Impairment of trade receivables
Other operating expenses

Total other operating expenses

Auditor's fees

Year Ended 31 Year Ended 31
December 2023 December 2022
13,396 11,193
12,558 10,884
61,104 83,258
20,197 16,464
31,777 25,549
30,986 24,980
14,973 10,386
7,253 4416
-510 -5,801
40,593 25,885
232,327 207 215

The remuneration breakdown (excl. VAT) paid to the group's auditor is as follows:

Statutory auditing services
Other attestation services
Tax advisory services
Other services

Total fee to auditor

Year Ended 31 Year Ended 31
December 2023 December 2022
2,511 2,596
88 322
288 692
1,946 806
4,833 4,416

S
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Note 10 - Finance income and finance expense

(Amounts in NOK'000)

Finance income

Interest income

Interest income on other financial assets

Realised currency gains

Unrealised currency gains

Fair value change in financial instruments {(Note 21)

Income from investments in associated companies (Note 16)
Other finandial income

Total

Finance expense

Interest expense

Interest expense on debt to financial institutions
Realised currency losses

Unrealised currency losses

Fair value change in financial instruments {Note 21)
Other financial expense

Total

Year Ended 31 Year Ended 31

December December
2023 2022
10,205 6,115
20,720 13,757
29,518 29415
13,138 24,440
- 7,355
1,080 24
2,067 1,510
76,726 82,616
28,771 15,196
71,232 34,550
37,167 32,998
2,451 9,638
19,727 -
1,439 830
160,787 93,212

Interest income on other financial assets include primarily interest income on financial assets related to sale and

forward lease.

Interest expense include primarily interest expense on leasing liability and financial liability related to sale and

forward lease.
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Note 11 - Deferred tax and tax expense
{Amounts fn NOK'000)

Specification of income tax expense
The tax benefiti(expense} is calculated based on income before tax and consists of current tax and deferred tax.
Year ended 31 Year ended 31

D 2023 D 2022

Current income tax payable 10,821 11,291
Change in deferred tax 6,881 -3,641

tax exp 17,802 7,650
The foreign part of the tax expense amounts to 4,938 -1,678

tax pay { sheet)
The income tax payable on this year’s result is calcuated as follows:

2023 2022

Profit before tax 61,259 73,442
Permanent and temporary differences -18,032 -19.475
Basis for tax payable 43,227 53,967
Total tax payable on the year's result 10,821 11,291

Effective Tax Rate
The difference between income tax calculated at the applicable income tax rate and the income tax expense attributable
o loss before income tax was as follows:

Year ended 31 Year ended 31

D 2023 D 2022
Profit/{loss) before income tax 61,259 73,442
Statutory income tax rate 22% 22%
Expected income tax expensef{benefit) 13,477 16,157
Tax effect non deductible expenses 8,426 5,278
Tax effect non-taxable income -2,041 -13,866
Difference in tax rules and rates 1,078 790
Change in deferred tax asset not recognised -3,138 -709
Income tax expensefincome for the year 17,803 7,650
Effective tax rate 29% 10%

Deferred tax asset are not recognized for carry forward of unused tax losses when the Group cannot demonstrate that it
is probable that taxable profit will be available against which the deductible temporary difference can be utilized.

Tax lesses carried forward
Tax effect of losses camied forward in selected countries expire as follows:

Expires within 5 |Expires within 5-10

years years More than 10 years |Indefinite Total
Norway _ _ _ 75,160 75,160
Chile - - - 21,524 21,524
UK _ _ _ 1,678 1,678
Vietnam - - - -
Canada - - 10,667 - 10,667
Iceland 325 _ _ 325
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Specification of the tax effect of temporary differences and losses carried ferward

The tax effects of temporary differences and tax losses carried forward at 31 December are as follows:

Non-current assets

Property, plant and equipment
Trade receivables

Inventory

Other temporary differences
Current assets

Tax losses carried forward

Tax losses carried forward abroad

31 D

Total

Deferred tax assets/Deferred tax liabilities
Deferred tax assets/Deferred tax liabilities not recognized

Recognized Deferred tax assets/Deferred tax liabilities

2023 31D 2022
12 -8
38,643 9,910
510 5,148
7,779 3,952
278 2,334
2,929 -340
75,160 82,424
34,416 34,821
82,418 113,754
15,623 10,602
66,795 103,152
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Note 12 - Transactions with related parties
(Amounts in NOK'000)
Balances and transactions between Scale Aquaculture Group AS and its subsidiaries, which are related parties of Scale Aquaculture

Group AS, have been eliminated on consolidation and are not disclosed in this note. Details of transactions between the Group and
other related parties are disclosed below.

During the year, the Group entered into the following trading transactions with related parties:

Sale Purchase

Year ended 31 Year ended 31 Year ended 31 Year ended 31

Dy 2023 D 2022 D 2023 D 2022
Arnarlax Ehf 110,947 86,342 - 45
Kve-en AS 3 403 - 13,851
Kvarv AS - - 234 137
Kverva AS - - 448 20
Kverva Eiendom AS 350 - - -
Ocean Farming AS 219 208 - -
Salmar AS 2,728 1,304 - -
Salmar Farming AS 362,063 312,050 897 -
Salmar Settefisk AS 20,7117 1,034 - -
Salmar Aker Ocean AS - 9 - -
Refsnes Laks AS 365 1,641 - -
Hitramat AS 98 - - -
Osan Settefisk AS 643 - - -
SalMar Finnmark AS 13,380 - - -
SalMar Namdal AS 44,819 - 58 -

Most of the sales to group companies relate to operating equipment for the agquaculture industry.

The group purchases management services from Kve-en AS.

At 31 December, the Company had the following outstanding balances with related parties:

Amounts cwed by related parties (i A owed te related parties
in other receivables) {included in other current liabilities)
31 D b 31 D
31D 2022 31D 2022 2023 2022
Arnarlax Ehf 21,336 14,343 - -
Kve-en AS 3 1,255 - 21,781
Kvarv AS - - - 171
Ocean Farming AS - 168 - -
Salmar AS 203 - -
Salmar Farming AS 50,653 18,672 10,500 2
Salmar Settefisk AS 785 - - -
SalMar AkerOcean AS 56 - - -
Leans te related parties Berrewings from related parties
31 D by 31 Dv
Leans frem related parties 31 Dy 2023 31 Dv ber 2022 2023 2022
Kve-en AS - 4,623 - -
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Note 13 - Goodwill

tAmounts in NOK'000}

31 December 2023 Goodwill

Carrying value at 1 January 2022 690,757
Additions in the year 21171
Disposals in the year 0
Exchange rate differences 108
Impairment loss during the year 0
Carrying value at 31 December 2023 912,036
31 December 2022 Goodwill

Carrying value at 1 January 2022 690,620
Additions in the year 0
Dispesals in the year 0
Exchange rate differences 137
Impairment loss during the year 0
Carrying value at 31 December 2022 690,757

Goodwill originating from the business combinations during the year are primarily related to anticipated growth prospects for the
acquired businesses.

Goodwill is not amortised but tested for impairment on an annual basis at a cash generating unit level, and more frequently if there are
indications that amounts may be impaired. In accordance with IAS 36 impairment of assets, the camying amount of the cash-generating
unit (CGU) to which the goodwill has been allocated is compared with the recoverable amount of the cash generating unit. The
recoverable amount is determined based on value-in-use calculations. These calculations use cash flow projections approved by
management covering a five year period. Subsequently a growth rate of 1% is used for the purpose of determining the tarminal value.
The pre-tax discount rates applied to the cash flows for both CGUs is calculated based on the weighted average cost of capital (WACC)
is 9.3% (2022: 9.3%)

A sensitivity analysis has been performed for key assumptions, which are the terminal growth rata and the discounts rates. Any
reasonable possible change in the key assumptions (1% increase in discount rate or 1% decrease in the terminal growth rate) would
net cause a requirement for an impairment charge.

Based on the calculations referred to above, it has been concluded that the recoverable amount exceeds the camying amount of the
CGUs. Consequently, no impairment charge has been recognised for 2023, nor in 2022

Goodwill has been allocated to relevant operating segments {groups of CGUs) as included in the table below:

31 December 31 December

2023 2022
Fishfaming technology 610,889 690,757
Vassel 79,976 79,976
Non allocated 221,171 0
Total 912,036 770,733
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Note 14 - Intangible assets

fAmounts in NOK'006)

Capitalized Other

Customer Customer development intangible
31 December 2023 i T Trade name cost assets Total
Cost at 1 January 2023 305,200 12,500 48,752 89,501 71913 50,969 578,835
Additions in the year 52,501 381 52,882
Additions through business combinations 95,417 53,928 149,345
Reclassifications 9,036 -9,036 0
Exchange rate differences 401 401
Disposals in the year -1,065 -1,065
Cost at 31 December 2023 400817 12,500 102,680 59,501 133450 41,650 780,398
Accumulated amorfisation and impairment at 1 January 2023 164,257 12,500 25,402 0 7,934 7,396 207,489
Amortisation in the year 36,351 8,171 6,447 5,602 56,571
Impairment loss in the year 12,009 0 12,009
Exchange rafe differences -29 -29
Disposals in the year -1,085 -1,065
Accumulated amorfisation annd impairment at 31 December 2023 190,608 12,500 33,573 0 28,330 11,904 274975
Net carrying amount at 31 December 2023 210,009 0 $9,107 89,501 107,060 29,746 505,423

Capitalized Other

Cusfomer Customer development intangible
31 December 2022 i T Trade name cost assefs Tolal
Costat 1 January 2022 305,200 12,500 48752 89,501 54,681 17,448 528,082
Additions inthe year 17,232 33,00 50,328
Exchange rafe differences 685 685
Disposals in the year -260 -260
Cost at 31 December 2022 305,200 12,500 48752 89,501 71,913 50,069 578 835
Accumulated amortisation and impairment at 1 January 2022 123,737 12,500 20,527 0 2170 3423 162,357
Amortisation in the year 30,520 4,875 5,764 4,130 45,289
Exchange rafe differences 277 277
Disposals in the year 434 -434
Accumulated amorfisation annd impairment at 31 December 2022 154,257 12,500 25,402 0 7,934 7,396 207,489
Net carrying amount at 31 December 2022 150,943 o 23,350 89,501 63,979 43,573 371,348
Estimated useful life and amortisation plan is as follows:
Estimated useful life 10 - 15 years 1year 10-15years Indefinite 5 -10 years 5-10 years
Amortisation plan Straight-line  Straight-line  Straight-line Not amortised Straight-line Straight-line

Customer relationships
Customer relationships identified and valued in business combinations are expected to have a useful life of 10 - 15 years. This estimate is made by management based on prior
experience related fo customer aftrition.

Technology
For technology acquired through business combinations the amortisation period is 10 - 15 years based on an evaluation of the type of technological solution.

Trade name

Trade names acquired through business combinations are considered to have an indefinite useful life and are not amortised. Trade names are subject fo impairment testing at least
annually, or more frequently if there are indicators of impairment. Reference is made to note 13 for details of impairment testing. No impairment losses have been incurred in relation to
trade names

Capitalized development cost

C. cost mainly of internally generated intangible assets arising from development of the Group's technical platforms and software. Capitalized
development cost are subject fo impairment testing at least annually, or more freguently if there are indicators of impairment. Referance is made fo note 13 for details of impairment
testing. In 2023 an impairment loss of NOK 12 009 (2022: 0) have been incurred in relation to capitalized development cost.

Other intangible assets
The carrying amount of other intangible assets comprises mainly of software of NOK 25 523. The Group has implemented an ERP system in 2022 and activated NOK 28 497 in 2022.
The Group has made an assessment that these costs meets the requirements regarding intangible assets related to Cloud Computing Arrangement according to IFRIC.

Business combination
In February 2023 the Group acquired Maskon AS. See note 5 for further details.
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Note 15 - Property, plant and equipment

(Amounts in NOK'000)

31 December 2023 Land and buikiings Plant and machinery ~ Total

Cost at 1 January 2023 132,758 206,879 339,637
Additions in the year 2408 48516 50,924
Additionsidisposal through business combinations 2,620 17452 20,072
Exchange rate differences 560 2694 3,254
Disposals in the year 0 -5,399 -5,399
Cost at 31 December 2023 138,346 270,142 408,488
Accumulated depreciation and impairment at 1 January 2023 44 464 150,158 184 622
Depreciation in the year 8,778 27,314 36,002
Exchange rate differences 62 1,166 1,228
Additions/disposal through business combinations 27 11,889 12,160
Disposals in the year -3,49 -3,349
Accumulated depreciation and impairment at 31 December 2023 93,575 187,178 240,753
Net carrying amount at 31 December 2023 84,771 82,964 167,735
31 December 2022 Land and buikdings Plant and machinery  Total

Costat 1January 2022 215,169 290,834 436,003
Additions in the year 15,417 22104 37521
Additionsidisposal through business combinations 81,501 1] -81,501
Exchange rate differences 4,044 9819 13,863
Disposals in the year -20,371 45878 06,249
Cost at 31 December 2022 132,758 206,879 339,637
Accumulated depreciation and impairment at 1 January 2022 59,153 154,329 213,482
Depreciation in the year 7277 26,699 33,976
Impairment loss in the year 417 4 467 4,884
Exchange rate differences 1,182 6,910 8,002
Additions/isposal through business combinations 6,246 [ 6,246
Disposals in the year -17,319 42247 -59,566
Accumulated depreciation and impairment at 31 December 2022 44,464 190,158 194,622
Net carrying amount at 31 December 2022 83,294 56,721 145,015

Estimated useful life and depreciation plan is as follows:

Useful life 25-50 years 3-10 years
Depreciation plan Straight-line Straight-line

A sale-leaseback agreement was entered and executed for the property at Freya in 2022 with a profit of NOK 24 305.

Right-of-use assets are presented separately in note 7 - Leases

Land, property, plant and equipment is pledged as security for liabilities, refer to note 27 - Collateral and guarantees
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Note 16 - Non-current financial assets

(Amounts in NOK'000)

Non-current financial assets

31 December 2023

31 December 2022

Investments in associated companies 9,529 7,628
Investments in shares 103 103
Sublease o end customer 170,826 70,114
Other non-current financial assets 31,866 18,611
Total 212,324 94,456

The sale and leaseback transaction within the Group against the financing institutions is treated as a financing
agreement, and not a sale with regards to IFRS 15 and a lease{back) with reference to IFRS 16. The sublease fo
end customer is a financial lease for lessors, and a manufacturing lesscr, where the ncrmal revenue is recorded for

the sale.

Other non-current financial assets consists of receivables.

As at 31 December 2023 the Group has investments in the following associated companies:

Company name and location Ownership share Shares owned by
Marine Globe d.o.0. (Sibenik, Creatia) 40.0% Moen Marin AS
Rearvik Marina AS (Rervik, Norway) 333% Scale Aquaculture AS

All associated companies are recegnised according fo the equity methed.

Rervik Marina AS Marine Globe d.o.o. Total
Book value at 1 January 2023 8,024 1,604 7,628
Share of profit after tax 2023 1,245 768 2013
Currency adjustments - 61 61
Dividend -173 - -173
Book value at 31 January 2023 7,096 2,433 9,529
Rervik Marina AS Marine Globe d.o.o. Total
Book value at 1 January 2022 - 1,100 1,100
Share of profit after tax 2022 24 - 24
Currency adjustments - 504 504
Investment / disposals 6,000 - 6,000
Book value at 31 January 2022 6,024 1,604 7,628

The interest of Rervik Marina AS was acquired during 2022.
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Note 17 - Inventories

(Amounts in NOK'000)

Inventory 31 December 2023 31 December 2022

Raw materials and work in progress 577,562 665,559
Finished goods 213,251 147,379
Total 790,813 812,938
Inventories at cost 810,988 833,564
Inventory write-down to net realisable value -20,175 -20,626
Total 790,813 812,938
Carrying amount as at 1 January 812,938 636,236
Purchase of inventory 2,264,557 2,100,881
Recognised as expense -2,287 133 -1,913,168
Impairment of obsolete inventory -20,175 -20,626
Reversal of impairment of obsolete inventory 20,626 9,615
Carrying amount as at 31 December 790,813 812,938

There are securities pledged over inventories.
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Note 18 - Trade and other receivables

(Amounts in NOK'000)

31 December 2023

31 December 2022

Trade receivables 497 629 450,884
Allowances for impairment {analysed below) 1,296 15,476
Total trade receivables 496,333 435408
Prepayments 118,081 23,736
Accrued revenue 16,816 16,018
Value Added Tax {(VAT) tc be reclaimed 20,372 10,018
Financial instruments 0 4,432
Sublease to end customer 48,808 23,046
Other receiveables 15,267 14,659
Total other receivables 217,344 91,906
Total trade and other receivables 713,677 527,314

Ageing of trade receivables

31 December 2023

31 December 2022

Not past due date 408,348 277,945
0-30 days 55,495 53,876
31-80 days 13,416 32,564
61-90 days 1,723 4618
Over 90 days 18,847 81,881
Total 497,629 450,884

Movements in the provisions for impairment of trade receivables

31 December 2023

31 December 2022

Opening balance provisicn for bad debt as at 1 January 15,476 21,277
Change in provision for the year -2,390 2,264
Receivables written off during the year -11,790 -8,085
Closing balance provision for bad debt as at 31 December 1,296 15476
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Note 19 - Cash and cash equivalents

(Amounts in NOK'000)

31 December 2023 31 December 2022
Bank deposits, cash and cash equivalents 255,246 53,084
of which restricted cash 19,315 15,008

Cash and cash equivalents include amounts that is restricted due to regulatory requirements.
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Note 20 - Share capital and shareholders

(Amounts in NOK'000)

The share capital of Scale Aguaculture Group AS consisted of 15 084 122 shares as at 31 December 2023, each with a
nominal value of NOK 2 (amount in whole NOK). All shares have equal voting rights. Share capital increase in 2023 totaling

NOK 2 445.

Ownership structure
2023:

Kve-en AS

Freyaringen AS

Board of Directors and management
Total numbers of shares

Organization number Ordinary

990 996 830
977 374 677

S

interest votes
13,404,654 88.9 % 88.9 %
1,501,081 10.0 % 10.0 %
178,387 1.2% 1.2%
15,084,122 100.0 % 100.0 %
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Note 21 - Categories of financial assets and liabilities

{Amounts in NOK'000)

Amortised Fair value Fair value Fair value 31 December 2023
Financial assets cost Level 3 Level 2 Level 1
Financial assets at amortised cost:
Cash and equivalents (note 19) 255,246 - - - 255,246
Trade receivables 496,333 - - - 496,333
Sublease to end customer 217,634 - - - 217,634
Other financial assets 211,931 103 - - 212,034
Total 1,181,144 103 - - 1,181,247
Financial assets at fair value:
Financial instruments - - - - -
Total financial liabilities at fair value - - - - -
Amortised Fair value Fair value Fair value
Financial liabilities cost Level 3 Level 2 Level 1 31 December 2023
Financial liabilities at amortised cost:
Debt to financial institutions 983 622 - - - 983,622
Trade payables 182 417 - - - 182,417
Lease liability (note 7) 255,857 - - - 255,857
Accrued project expense 18,913 - - - 18,913
Other liabilities 606,638 - - - 606,638
Total financial liabilities at amortised cost 2,047 A48 - - - 2,047 448
Financial liabilities at fair value:
Financial instruments - 17,591 - - 17,591
Total financial liabilities at fair value - 17,591 - - 17,591
Amortised Fair value Fair value Fair value
Financial assets cost Level 3 Level 2 Level 1 31 December 2022
Financial assets at amortised cost:
Cash and equivalents (note 19) 53,084 - - - 53,084
Trade receivables 435,408 - - - 435,408
Sublease to end customer 93,160 - - - 93,160
Other financial assets 88,667 103 - - 88,770
Total 670,320 103 - - 670,423
Financial assets at fair value:
Financial instruments - 4,432 - - 4,432
Total financial liabilities at fair value - 4,432 - - 4,432
Amortised Fair value Fair value Fair value
Financial liabilities cost Level 3 Level 2 Level 1 31 December 2022
Financial liabilities at amortised cost:
Debt to financial institutions 767,826 - - - 767,826
Trade payables 268 697 - - - 268,697
Lease liability (note 7) 249,854 - - - 249,854
Accrued project expense 52,039 - - - 52,039
Other liabilities 252,862 - - - 252,862
Total financial liabilities at amortised cost 1,591,277 - - - 1,591,277
Financial liabilities at fair value:
Financial instruments - 2,508 - - 2,508
Total financial liabilities at fair value - 2,506 - - 2,506
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Most of the financial assets held by the Group are held within a business model whose objective is to hold financial assets in
order to collect contractual cash flows and are thus measured subsequently at amortised cost less loss allowances. There are
some minor investments in shares that are measured at fair value through profit or loss (see note 16).

Most of the financial liabilities are measured at amortised cost. The Group does not have financial liabilities held-for-trading or
designated at fair value through profil or loss, except for financial instruments that are measured at fair value through profit or
loss.

The camrying amounts of financial assets and liabilities approximate their fair value as at 31 December 2023. Arrangements with
financial institutions are entered into on market terms, and the carrying value at the reporting date has been assessed as
approximating fair value.

The levels in the fair value hierarchy are based on the extent to which fair values are observable:

Level 1: fair value measurements are those derived from quoted prices (unadjusted} in active markets for identical assets or
liabilities.

Level 2: fair value measurements are those derived from inputs other than quoted prices included within Level 1 that are
observable for the asset or liability either directly or indirectly.

Level 3: fair value measurement are those derived from valuation technigues that indude inputs for the asset or liability that are
not based on observable market data (unobservable input).

Fair value of the arrangements with financial institutions fall within level 3 of the fair value hierachy.
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Note 22 - Borrowings

(Amounts in NOK'000)
Interest-bearing liabilities are measured at amoertised cost
31 December 31 December

2023 2022

Non-current financial liabilities

Debt to financial institutions 661,542 479,779
Financial liability related to sale and forward lease 170,826 70,114
Total borrowings 832,368 549,893
Current liabilities

Debt to financial institutions* 104,446 194,887
Financial liability related to sale and forward lease 46,808 23,046
Total borrowings 151,254 217,933

*Installments falling due within 12 months after the reporting date are classified as current. This includes capitalised interest.

The Group's interest bearing liabilities consists of:

31 December 31 December

) Interest rate Nominal 2023 2022
Maturity terms Currency value

NIBOR + 1.80 %
DNB (Revolving Credit Facility) 15-03-27 margin NOK 500,000 450,000 500,000
DNB (Term Loan) 15-03-27 NIBOR + 2.40 % NOK 212,000 212,000 o]

NOWA + 1,50 %
DNB (Overdraft Facility)* 20-07-24 margin NOK 370,000 100,687 162,272
DNB (Financial liability related to sale  01.10.2025-  Nibor + variable
and forward lease) 01.10.2030 margin NOK 150,734 6,758
Nordea (Financial liability related to 28.11.2024 -  Nibor + variable
sale and forward lease) 28.07.2028 margin NOK 66,900 86,402
Banco Santander 1 USD 07-12-23 4.56% usp 500,000 0 1,264
Banco Santander 3 USD 15-05-24 10.56% usp 1,361,000 3,759 12,005
Other 0 0
Total 984,080 768,701
Unamortised portion of loan cost 458 875
Total borrowings 983,622 767,826

* The Overdraft Facility is renewed annually.

The Group has received and confirmed an unconditional offer for renewal and prolongation of the excisting financing agreement with
DNB in 2023 for 3 years. This is adapted to the Group's financial goals and strategies. The effective interest rates of selected facilities
with DNB are dependent on the leverage ratio.

Prior to 2024, the total commitments under the Company's long-term financing with DNB was NOK 712,000. The leng term-debt had
maturity in 2024. Based on the confirmed offer for renewal and prolongation in December 2023, the amendment and restatement
agreement with DNB was signed and executed in March 2024 pursuant to which the total commitments were increased to NOK
725,000 and the maturity date extended to 2027. Interests in respect of the long-term debt are payable throughout the year. The
Overdraft Facility are reduced to NOK 250 000 in 2024.
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The table below shows the cash and non-cash changes in liabilities arising from financing activities during the year.

1 Janual New Currenc . 31 December
2023 2023 ™ Net cash flows liabilities  effect Y Disposals 2023
Borrowings 767,826 151501 366,304 993 0 983,622
Lease liabilities (note 7) 249,854 39,987 45,990 0 0 255,857

1 Janua New Currenc . 31 December
2022 2022 Y Netcash flows liabilities  effect Y Disposals 2022
Borrowings 667,654 69,526 30,646 0 0 767,826
Lease liabilities (note 7) 171,325 79961 158,490 0 0 249,854

Debt covenants as of 31 December 2023
The following loan covenants apply:

The Group has a NIBD/EBITDA and Equity Ratio covenant on its loan agreements. From 2024, the Group also has a minimum
Liquidity requirement.

The effective interest rate of borowings are dependent if the Groups leverage ratio is above 3.00, less than 3.00 or greater than 1.50
or less than 1.50.

The Group was in compliance with its loan covenants as of 31 December 2023.
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Note 23 - Maturity analysis financial liabilities

{Amounts in NOK'0G0)

The tables below analyse the Group's financial liabilities into relevant maturity groupings based on their contractual maturities except for overdraft
facility. The overdraft faciltiy is renewed annually, but follows the maturity of the loan agreement in the maturity analyses. The amount disclosed
in the table are the contractual undiscounted cash flows. The maturity profile of the Group's leasing liabilities can be found in note 7.

As at 31 December 2023

Total cash flow  Carrying value Current Non-current
than 5
1-6 months 6-12 months  1-2 years 2-5years  years
Debt to financial institutions 1,174,542 983,622 56,978 52,693 103,052 932,467 29,352
Trade payables and other payables 825,559 825,559 668,759 151,800 3,500 3,500 -
Total liabilities 2,000,101 1,809,181 723,737 204,493 106,552 935967 29,352
As at 31 December 2022
Total cash flow  Carrying value Curment Non-current
Carer
than 5
1-6 months  6-12 months  1-2 years 2-5years  years
Debt to financial institutions 830,754 767,826 36,361 35,836 708,275 46,824 3,458
Trade payables and other payables 576,104 576,104 517,666 58,438 - - -
Total liabilities 1,406,858 1,343,930 554,027 94,274 708,275 46,824 3,458

The sale and leaseback transaction within the Group against the financing institutions is treated as a financing agreement, and not a sale with
regards to IFRS 15 and a lease{back) with reference to IFRS 16. The sublease to end customer s a financial lease for lessors, and a
manufacturing lessor, where the normal revenue is recorded for the sale.

S
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Note 24 - Financial instruments risk management cbjectives and policies
{Amounts in NOK'000)

This note explains the Group’s exposure to financial risks and how these risks could affect the group’s future financial
performance. Through its operations the most significant risks that the Group is exposed to are credit risk, liquidity
risk and market risk as it relates to interest rate risk and foreign exchange risk. Management evaluates these risks
and related risk management processes on an on-going basis.

Credit Risk

Credit risk is the risk of a counterparty defaulting. The Group sells the vast majority of services and products to other
businesses on credit terms and is hence exposed to credit risk. In 2023, the company expensed bad debts
corresponding to approximately 0.4% of revenue (2022: 0.3%) and has made impairment allowances for approx.
0.2% of total accounts receivable (2022: 3%).

The carrying value of trade and other receivables represent the group's maximum exposure to credit risk at the
balance sheet date.

Liquidity risk

The Group manages liquidity risk by maintaining adequate reserves, banking facilities and borrowing facilities, by
continuously monitoring forecast and actual cash flows, and by matching the maturity profiles of financial assets and
liakilities. The Group has debt service obligations and depends on continuous cash conversion of its revenue. The
Group seeks to manage liquidity to ensure that it has sufficient liquidity to meet its financial obligations under any
circumstances without incurring unacceptable losses or risk damage to its reputation. We refer to note 22 and 23 for
information regarding borrowings.

Interest rate risk

The Group is exposed to interest rate risk, as its interest-bearing borrowings carry floating interest rates. The Group
has not entered into hedge arrangements at this time (both 2023 and 2022).

The sensitivity analysis below is based on the exposure to changes in interest rates for non-derivative instruments at
the reporting date. For floating rate liabilities, the analysis is prepared assuming the amount outstanding at reporting
date was outstanding for the whole year. An increase/decrease of one percentage point represents management’s
assessment of the reasonably possible change in interest rates.

2023 2022 2023 2022

Effect on Effecton  Effect on  Effect on

income income income income
(loss) after (loss) after (loss) after (loss) after

{Amounts in NOK'000) tax/equity if taxfequity if taxfequity if taxfequity if
1% 1% 1% 1%

increase in increase in decrease in decrease in
interest rate interest rate interest rate interest rate

Interest bearing liabilities -7,672 -5,989 7,872 5,989
Interest on cash and cash equivalents 1,991 414 -1,991 414
Sublease to end customer 1,134 o] -1,134 0
Other non-current financial assets 249 130 -249 -130
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Foreignh exchange rate risk

The Group undertakes business across the global in foreign currencies and is consequently exposed to fluctuations
in exchange rates, particularly EUR, GBP, PLN, AUD, CAD, CLP and VND. Foreign exchange risk arises from
transactions related to operations conducted, and financial assets and financial liabilities arising in foreign currencies.
Revenue and cost transactions within foreign subsidiaries are normally carried out in the same currency, which
reduces the currency risk.

However, as the Group's overall financial reporting is presented in NOK, changes in foreign exchange rates in
relation to NOK affect the Group’s overall revenue, profit or loss and financial position. Based on exposure
throughout the year and balances at the year-end, the Group assesses that fluctuations in CLP/NOK, VND/NOK and
GBP/NCK have the most significant impact on the financial reporting of financial assets and liabilities. The table
below summarises the impact a change in these currencies will have on profit after tax and on equity as at 31
December 2023 and 31 December 2022. The analysis is based on the assumption that the foreign exchange rates
increase or decrease by 10%, all other variables held constant. Positive numbers indicate an increase in profit and
other equity where NOK strengthens against the relevant currency and negative numbers indicate a decrease. For a
weakening of NOK against the relevant currency there would be a reverse impact.

31 December 2023 31 December 2022
(Amaunts in NOK'G00) _CLPINOK _VND/N CK QBPINOK F}LPINOK yNDIN OK QBPJ‘NOK
impact impact impact impact impact impact
Trade receivables 3,935 149 481 4207 256 343
Trade payables -1,421 -109 -9 -1,975 -688 -106
Borrowings 475 0 0 -1,187 0 0

Capital management

The Group’s objectives for capital management is to ensure that it maintains sufficient free liquidity with regards to
cash and cash equivalents in order to support its business and obligations as well as having sufficient flexibility to
invest in attractive investment opportunities. The Group manages its capital in light of changes in the economic
conditions and developments in the underlying business.

There were no changes to objectives, policies or processes for managing capital during the years ended 31
December 2022 and 2023.
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Note 25 - Accounts payable and other liabilities

(Amounts in NOK'000)

31 December 2023 31 December 2022
Trade payables 182417 259,148
Trade payables to group companies - 9,549
Total frade payables 182,417 268,697
Payroll tax, social security, VAT 67,916 64,677
Liabilities to group companies 10,500 12,405
Salary 62,564 42,227
Advance payment from customers 279,010 41,930
Accrued project expense 18,913 52,039
Accrued other expense 185,778 71,103
Financial instruments 17,591 2,503
Other current liabilities 20,750 20,403
Total other current liabilities 643,022 307,287

The Group has changed payment terms within Vessel segment in 2023 and these amounts are reflected in

Advance payment from customers.

Accrued other expense consist of provision for remaining costs for delivered boats totaling NOK 121 894.

S
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Note 26 - Provisions and contingent liabilities

{Amounis in NOK'000)
In 2023 a final settlement related to a land-based project delivered prior to 2023 was reached

The Group has recognised the following provisions:

Provisions 2022 Restructuring Warranties Eamout Other Total
Balance as of 1 January, 2022 899 50,796 2,143 0 53,838
Provisions changed during the year 270 -0,004 -2,143 1] -10,876
Curmrency translation differences 1] 351 1] 1] 351
Balance as of 31 December 2022 1,170 42 144 0 0 43,313
Curmrent portion 1,170 42,144 o] o] 43,313
Non-current portion ] ] ] ] ]
Total 1,170 42144 0 0 43,313
Provisions 2023 Restructuring Warranties Eamout Other Sum
Balance as of 1 January, 2023 1,170 42 144 0 0 43,313
Provisions acquired o] 14,390 o] o] 14,390
Provisions changed during the year 7,933 -7,191 o] 1,300 1,683
Curmrency translation differences 57 ] 57
Balance as of 31 December 2023 8,703 49,440 o] 1,300 59,443
Current portion 8,703 49,440 0 1,300 50,443
Mon-current portion 0 0 0
Total 8,703 49,440 o] 1,300 59,443
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Note 27 - Collateral and guarantees

(Amounts in NOK'000)

31 December 31 December
Liabilities secured by mortgages etc. 2023 2022
Non current liabilities to financial institutions 832,388 572,940
Current liabilities to financial institutions 151,254 194,886
Total 983,622 767,826

31 December 31 December
Book value of assets that form the basis of issued security 2023 2022
Shares in subsidiaries 1,783,712 1,303,428
Intra Group receivables 954 434 244 441
Land and buildings 51215 32,664
Fixtures and office machinery 40,425 16,908
Inventories 654,585 655,563
Contract assets 59,085 123,668
Trade receivables 510,999 384,613
Cash and cash eguivalents 139,036 -

All the Group’s shares in any material subsidiary which have acceded as Guarantor to the cash-pool and loan agreement are held as collateral.

All the Guarantor’s bank account elaims, hedging claims, insurance claims, intercompany claims, inventory, operating assets and trade
receivables are held as collateral.

All the Guarantor’s inventory, operating assets and trade receivables, bank account ¢laims, intra-group loans and shareholder loans made to an
obligor, hedging claim and insurance claims are held as collateral.

As security for the loans and credit lines (limit NOK 1 550 000 (2022: NOK 1 550 000)) the Group has the following mortgages per asset type with
a total limit of NOK 1 750 000 per material subsidiary defined as Guarantor to the eash-pool and loan agreement.

Prior to 2024, the maximum secured amount in respect of the securities was NOK 1 750 000. Pursuant to the amendment and restatement
agreement, the maximum secured amount in respect of the securities (other than in respect of inventory, operating assets and trade receivables)
was increased to NCK 3 500 000.

Company Mortgages Priority Amount
Guarantor Bank account claims First 1,750,000
Guarantor Hedging claims First 1,750,000
Guarantor Insurance claims First 1,750,000
Guarantor Intercompany claims First 1,750,000
Guarantor Operating assets First 1,750,000
Guarantor Inventory First 1,750,000
Guarantor Trade Receivables First 1,750,000
Steinsvik AS Intercompany claims First

Kve-enAS Shareholder claims First

Shareholder claims

AS, Seale Aquaculture AS, Scale

Aquaculture Rental AS and Maskon Holding

Scale Aquaculture Group AS AS First
Maskon Holding AS Shares in Maskon AS First

Kverva Industrier AS

by

The Group optains bank guarantees given to their customers, primarily for long-term projects and rental guarantees. As of 31 December 2023 the amount of
guarantees is NOK 0 (2022: NOK 26 623).

Parent guarantees issued by Kve-en AS

The Group optains parent guarantees to their customers, primarily for long-term projects. As at 31 December the amount of parent guarantees issued by Kve-en AS
is NCK 0 (2022: NOK 35 000).
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Note 28 - Events after the reporting date

Russia’'s ongoing invasion of Ukraine and challenges with container vessels through Suez Canal led to increased prices and
some disturbances in the supply chains.

The Group is also exposed to changes in demand driven by the overall economic climate for the fish farmers. Changes in
market prices for the farmed fish, increased production costs and changes in taxation, are examples of drivers that directly
impact the willingness and ability for the fish farmers to renew the equipment and increase production capacity. In September
2022, the Norwegian government proposed a resource tax on fish farming at sea. The initial proposal was somewhat adjusted
but approved by the parliament (No. Stortinget) in June 2023. The mid- and long-term effects remain to be seen. Thus,
management closely monitor investment levels in the fish farming industry.
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To the General Meeting of Scale Aquaculture Group AS

Independent Auditor’s Report

Opinion
We have audited the financial statements of Scale Aquaculture Group AS, which comprise:

s+ the financial statements of the parent company Scale Aquaculture Group AS (the Company), which
comprise the balance sheet as at 31 December 2023, the income statement and cash flow
statement for the year then ended, and notes to the financial statements, including a summary of
significant accounting policies, and

+ the consolidated financial statements of Scale Aquaculture Group AS and its subsidiaries (the
Group), which comprise the balance sheet as at 31 December 2023, the income statement,
statement of changes in equity and statement of cash flows for the year then ended, and notes to
the financial statements, including material accounting policy information.

In our opinion

the financial statements comply with applicable statutory requirements,
the financial statements give a true and fair view of the financial position of the Company as at 31
December 2023, and its financial performance and its cash flows for the year then ended in
accordance with the Norwegian Accounting Act and accounting standards and practices generally
accepted in Norway, and

+ the consolidated financial statements give a true and fair view of the financial position of the Group
as at 31 December 2023, and its financial performance and its cash flows for the year then ended
in accordance with IFRS Accounting Standards as adopted by the EU.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities
under those standards are further described in the Audifor's Responsibiiities for the Audit of the Financial
Statements section of our report. We are independent of the Company and the Group as required by
relevant laws and regulations in Norway and the International Ethics Standards Board for Accountants’
International Code of Ethics for Professional Accountants {including International Independence Standards)
(IESBA Code), and we have fulfilled our other ethical responsibilities in accordance with these
requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our opinion.

Other Information

The Board of Directors and the Managing Director {(management) are responsible for the information in the
Board of Directors’ report. The other information comprises information in the annual report, but does not
include the financial statements and our auditor’s report thereon. Qur opinion on the financial statements
does not cover the information in the Board of Directors’ report.

In connection with our audit of the financial statements, our responsibility is to read the Board of Directors’
report. The purpose is to consider if there is material inconsistency between the Board of Directors’ report
and the financial statements or our knowledge obtained in the audit, or whether the Board of Directors’
report otherwise appears to be materially misstated. We are required to report if there is a material
misstatement in the Board of Directors’ report. We have nothing to report in this regard.

Based on our knowledge obtained in the audit, it is our opinion that the Board of Directors’ report

+ is consistent with the financial statements and
+ contains the information required by applicable statutory requirements.

PricewaterhouseCoopers AS, Brattarkaia 17B, 7010 Trondheim
T: 02316, org. no.: 987 009 713 MVA, www.pwc.no
Statsautoriserte revisorer, medlemmer av Den norske Revisorforening og autorisert regnskapsfarerselskap
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Responsibilities of Management for the Financial Statements

Management is responsible for the preparation of financial statements of the Company that give a true and
fair view in accordance with the Norwegian Accounting Act and accounting standards and practices
generally accepted in Norway, and for the preparation of the consolidated financial statements of the Group
that give a true and fair view in accordance with IFRS Accounting Standards as adopted by the EU.
Management is responsible for such internal control as management determines is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s and the
Group’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern.
The financial statements of the Company use the going concern basis of accounting insofar as it is not likely
that the enterprise will cease operations. The consolidated financial statements of the Group use the going
concern basis of accounting unless management either intends to liquidate the Group or to cease
operations, or has no realistic alternative but to do so.

Auditor’'s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes
our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with ISAs will always detect a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material if, individually or in aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these financial
statements.For further description of Auditors Responsibilities for the Audit of the Financial Statements
reference is made to: hitps://revisorforeningen.no/revisjonsberetninger

Trondheim, 29 April 2024
PricewaterhouseCoopers AS

Marius Fevaag Larsen

State Authorised Public Accountant
(This document is signed electronically)
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Scale Aquaculture AS
Beddingen 16
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Var dato Din/Deres dato Saksbehandler

18.10.2021 Kijetil Solba Zahl

800 80 000 Din/Deres referanse Telefon

Skateetaten Skatteetaten.no

Org.nr Var referanse Postadresse

974761076 2021/6295196 Postboks 9200 Granland
0134 OSLO

KVETRE AS U.off. offl. § 13, sktfvl. § 3-1, skthl. § 3-2

c/o Aqualine AS Postboks 2200
7412 TRONDHEIM

Dispensasjon fra kravet om a utarbeide konsernregnskap pa norsk

— Vi viser til Kvetre AS {org.nr. $19 178 086) sin spknad om dispensasjon fra kravet om & utarbeide
konsernregnskap pa norsk.

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

Kopi av dette brevet mé sendes Regnskapsregisteret i Brenngysund sammen med
konsernregnskapet/arsregnskapet. Det péligger den regnskapspliktige & dokumentere ved dette brev at
tillatelsen er gitt.

Bakgrunn
Fra sgknaden siteres:

L.

FEt av hovedformélene med regnskapsloven er & bidra til informative regnskaper for ulike grupper
av regnskapsbrukere, som investorer, Langivere, kunder, Leverandgrer, ansatte og
lokalsamfunnet. VI har derfor gjennomgatt senirale brukere av regnskapet og hvitke konsekvenser
bruk av engelsk far for brukerne.

Kvelre konsernet driver virksomhet | flere ulike land. To av de sentrale brukergruppene av
konsemregnskapet er konsernels kunder og leverandgrer. Av konsernetls fotale omselning utgjer
ca. 30,2% salg lil utlandet. Av virksomhetens innkjop ulgjer ca. 25,2 % kjgp fra utenlandske
leverandarer. Detle taler for bruk av et infernasjonait spréak som virksomheter fra uiike land vil
kunne forsta.

Vi har ogsa videre vurdert om det er andre brukergrupper som far sin nytte seerlig forringet ved
avieggeise pa engelsk. Selskapets mest senirale brukergrupper i Norge er eiere, starre norske
virksomheter samt finansinstifusjoner. Dette er brukere som er vant med a lese regnskap p&
engeisk.

L]
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Skattekontorets vurdering

Etter regnskapsloven § 3-4 tredje ledd skal “arsregnskapet og arsberetningen ... veere pa norsk.
Departementel kan ved ... enkellvedtak besfemme af arsregnskapet og/eller arsberetningen kan veere pa
ef annet sprak.”

| Ot. prp. nr. 42 (1997-1998) Om lov om arsregnskap mv., er det uttalt felgende 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 tilfgrer
kapital til foretakene, og dels andre grupper som har interesse av 4 vite hvordan 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
samfunnsgkonomien skal bli best mulig. Gode regnskaper vil ogsa gjere det vanskeligere for
markedsdeltakere & ta ut spekulasjonsgevinster med basis i skjevt fordelt informasjon.

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

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

Som nevnt ovenfor er det szerlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonssgknad. | dette tilfellet er det opplyst at konsernet driver virksomhet i flere land og at en
vesentlig del av konsernets omsetning og innkjgp er knyttet kunder og leverandgrer i utlandet. De mest
sentrale gvrige brukergruppene av konsernregnskapet vil antatt veere vant med 4 lese regnskap pa
engelsk. Skattekontoret finner at disse forholdene samiet tilsier at dispensasjon fra kravet om 4 utarbeide
konsernregnskap pé norsk kan gis.

Vennligst oppgi var referanse ved henvendelse i saken.

Med hilsen

Kit M. Midttun
Underdirektgr
Innsats, storbedrift
Skatteetaten
Kjetil Solbg Zahl

Dokumentet er elektronisk godkjent og har derfor ikke handskrevne signaturer.
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Var dato Din/Deres dato Saksbehandler
22.08.2022 Kijetil Solba Zahl
800 80 000 Din/Deres referanse Telefon
Skateetaten Skatteetaten.no
Org.nr Var referanse Postadresse
974761076 2021/6295196 Postboks 9200 Granland
0134 OSLO

SCALE AQUACULTURE GROUP AS U.off. offl. § 13, skifvl. § 3-1, skthl. § 3-2

c/o Scale Aquaculture AS, Postboks 2200
7412 TRONDHEIM

Dispensasjon fra kravet om a utarbeide arsregnskap og arsberetning
pa norsk

Vi viser til Scale Aquaculture Group AS (org.nr. 91¢ 178 086) sin sgknad om dispensasjon fra kravet om &
utarbeide arsregnskap og arsheretning pa norsk.

Skattekontoret gir p& bakgrunn av en konkret helhetsvurdering selskapet dispensasjon fra kravet til &
utarbeide arsregnskap og arsberetning pa norsk sprak, jf. regnskapsloven § 3-4 tredje ledd.
Dispensasjonen forutsetter at engelsk sprak benyttes i stedet ved utarbeidelsen, og at gvrige opplysninger
som vedtaket baserer seg p4, heller ikke endres vesentlig.

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

Bakgrunn
Fra sgknadene siteres:

L.

FEt av hovedformélene med regnskapsloven er & bidra til informative regnskaper for ulike grupper
av regnskapsbrukere, som investorer, Langivere, kunder, Leverandgrer, ansatte og
lokalsamfunnet. VI har derfor gjennomgatt senirale brukere av regnskapet og hvitke konsekvenser
bruk av engelsk far for brukerne.

Kvelre konsernet driver virksomhet | flere ulike land. To av de sentrale brukergruppene av
konsemregnskapet er konsernels kunder og leverandgrer. Av konsernetls fotale omselning utgjer
ca. 30,2% salg lil utlandet. Av virksomhetens innkjop ulgjer ca. 25,2 % kjgp fra utenlandske
leverandarer. Detle taler for bruk av et infernasjonait spréak som virksomheter fra uiike land vil
kunne forsta.

Vi har ogsa videre vurdert om det er andre brukergrupper som far sin nytte seerlig forringet ved
avieggeise pa engelsk. Selskapets mest senirale brukergrupper i Norge er eiere, starre norske
virksomheter samt finansinstifusjoner. Dette er brukere som er vant med a lese regnskap p&
engeisk.

L]
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Vi anser def videre som hensikismessig at morselskap og konsernregnskap aviegger regnskap pa
samme sprak. | glennomgangen av de mest aktuelle brukergruppene av selskapsregnskapet til
Scale Aquaculture Group AS er det ikke kommet frem forhold som lilsier at en aviegging pé
engeisk er problematisk for regnskapets brukere.

L.

Skattekontorets vurdering

Etter regnskapsloven § 3-4 tredje ledd skal “arsregnskapet og arsberetningen ... veere pa norsk.
Departementel kan ved ... enkellvedtak besfemme af arsregnskapet og/eller arsberetningen kan veere pa
ef annet sprak.”

| Ot. prp. nr. 42 (1997-1998) Om lov om arsregnskap mv., er det uttalt felgende 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 tilfgrer
kapital til foretakene, og dels andre grupper som har interesse av 4 vite hvordan 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
samfunnsgkonomien skal bli best mulig. Gode regnskaper vil ogsa gjere det vanskeligere for
markedsdeltakere & ta ut spekulasjonsgevinster med basis i skjevt fordelt informasjon.

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

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

Som nevnt ovenfor er det szerlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonssgknad. | dette tilfellet er det opplyst at konsernet driver virksomhet i flere land og at en
vesentlig del av konsernets omsetning og innkjgp er knyttet kunder og leverandgrer i utlandet. De mest
sentrale gvrige brukergruppene av regnskapet vil antatt veere vant med & lese regnskap péa engelsk.
Skattekontoret finner at disse forholdene samlet tilsier at dispensasjon fra kravet om & utarbeide
arsregnskap og arsbheretning pa norsk kan gis.

Vennligst oppgi var referanse ved henvendelse i saken.
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Med hilsen

Kit M. Midttun
Underdirektar
Innsats, storbedrift
Skatteetaten

Kjetil Solbg Zahl

Dokumentet er elekironisk godkjent og har derfor ikke handskrevne signaturer.
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