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Resultatregnskap

Belgp i: USD Note 2021 2020
RESULTATREGNSKAP

Inntekter

Salgsinntekt 2 223 000 117 000
Salgsinntekt 12 16 770 000 11 069 000
Sum inntekter 16 993 000 11 186 000
K ostnader

L gnnskostnad 3,14 10 807 000 7 774 000
Avskrivning pavarige driftsmidler og immaterielle eiendeler 7 109 000 136 000
Annen driftskostnad 4 8924 000 7 415 000
Annen driftskostnad 12 612 000 356 000
Sum kostnader 20 452 000 15 681 000
Driftsresultat -3 459 000 -4 495 000

Finansinntekter og finanskostnader

Renteinntekt fraforetak i samme konsern 12 14 303 000 14 300 000
Annen rentei nntekt 481 000 308 000
Sum finansinntekter 14 784 000 14 608 000
Rentekostnad til foretak i samme konsern 12 2 458 000 6 714 000
Annen rentekostnad 3690 000 5088 000
Sum finanskostnader 6 148 000 11 802 000
Netto finans 8 636 000 2 806 000
Ordineert resultat far skattekostnad 5177 000 -1 689 000
Ordinaert resultat etter skattekostnad 5177 000 -1 689 000
Arsresultat 5177 000 -1 689 000
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Balanse

Belgp i: USD Note 2021 2020
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Varigedriftsmidler

Driftd gsare, inventar, verktay, kontormaskiner og lignende 7 289 000 398 000
Sum varige driftsmidler 289 000 398 000
Finansielle anleggsmidler

Investering i datterselskap 8 305831 000 305 822 000
Lan til foretak i samme konsern 12 211 406 000 226 352 000
Sum finansielle anleggsmidler 517 237 000 532 174 000
Sum anleggsmidler 517 526 000 532 572 000
Omlgpsmidler

Varer

Fordringer

Kundefordringer 496 000 592 000
Konsernfordringer 12 4974000 38 978 000
Sum fordringer 5470 000 39570000
Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende 11 480 000 302 000
Sum bankinnskudd, kontanter og lignende 480 000 302 000
Sum omlgpsmidler 5950 000 39872 000
SUM EIENDELER 523 476 000 572 444 000
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital
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Balanse

Belgp i: USD Note 2021 2020
Sel skapskapital 5 75 853 000 75853 000
Overkurs 5 507 976 000 472 718 000
Sum innskutt egenkapital 583 829 000 548 571 000
Opptjent egenkapital

Udekket tap 5 66 114 000 41 665 000
Sum opptjent egenkapital -66 114 000 -41 665 000
Sum egenkapital 517 715 000 506 906 000
Gjeld

Langsiktig gjeld

Pensjonsforpliktel ser 10 168 000 183 000
Sum avsetninger for forpliktelser 168 000 183 000
Annen langsiktig gjeld

Gjeld til kredittinstitusgjoner 9 54 615 000
Sum annen langsiktig gjeld 54 615 000
Sum langsiktig gjeld 168 000 54 798 000
Kortsiktig gjeld

Leverandergjeld 5287 000 4887 000
Annen kortsiktig gjeld 12 306 000 953 000
Annen kortsiktig gjeld 4900 000
Sum kortsiktig gjeld 5593 000 10 740 000
Sum gjeld 5761 000 65 538 000
SUM EGENKAPITAL OG GJELD 523 476 000 572 444 000
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Konsernetsresultatregnskap

Belgp i: USD Note 2021 2020
RESULTATREGNSKAP
Inntekter
Salgsinntekt 262 062 000 288 588 000
Annen driftsinntekt 3149 000 2 348 000
Sum inntekter 265 211 000 290 936 000
Kostnader
V arekostnad 12 174 002 000 179 010 000
Avskrivning pavarige driftsmidler og immaterielle eiendeler 9,10,1 19 170 000 17 125 000
1
Annen driftskostnad 4 85 705 000 86 847 000
Annen driftskostnad 954 000
Sum kostnader 278 877 000 283936 000
Driftsresultat -13 666 000 7 000 000
Finansinntekter og finanskostnader
Annen finansinntekt 5 21 275 000 16 794 000
Annen finansinntekt 5,18 647 000 -279 000
Sum finansinntekter 21 922 000 16 515 000
Annen finanskostnad 5,7,18 15 660 000 22 827 000
Sum finanskostnader 15 660 000 22 827 000
Netto finans 6 262 000 -6 312 000
Ordineert resultat far skattekostnad -7 404 000 688 000
Skattekostnad pa ordinaat resultat 8 604 000 6 151 000
Ordinaxt resultat etter skattekostnad -8 008 000 -5 463 000
Arsresultat -8 008 000 -5 463 000
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Konsernets balanse

Belgp i: USD Note 2021 2020
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Konsesjoner, patenter, lisenser, varemerker og lignende 7 179 000 9167 000
rettigheter

Goodwill 10,11 171 536 000 180 552 000
Sum immaterielle eiendeler 178 715 000 189 719 000
Varigedriftsmidler

Tomter, bygninger og annen fast eiendom 14 720 000 15 369 000
Tomter, bygninger og annen fast eiendom 11 262 000 13145 000
Maskiner og anlegg 22953 000 9 826 000
Skip, rigger, fly og lignende 195 661 000 136 907 000
Driftd @sare, inventar, verktgy, kontormaskiner og lignende 94 518 000 104 454 000
Sum varige driftsmidler 339 114 000 279701 000
Finansielle anleggsmidler

Investeringer i akger og andeler 106 000 130 000
Andre fordringer 7,20 7 743 000
Andre fordringer 20 10000 18 000
Sum finansielle anleggsmidler 116 000 7 891 000
Sum anleggsmidler 517 945 000 477 311 000
Omlgpsmidler

Varer

Varer 12 138 225 000 114 559 000
Sum varer 138 225 000 114 559 000
Fordringer

Kundefordringer 13,20 77 699 000 97 885 000
Andre fordringer 7,20 12 486 000

Sum fordringer 90 185 000 97 885 000
Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende 11 131 000 10 677 000
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Konsernets balanse

Belgp i: USD Note 2021 2020

Sum bankinnskudd, kontanter og lignende 11 131 000 10 677 000

Sum omlgpsmidler 239541 000 223121000

SUM EIENDELER 757 486 000 700 432 000

BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Sel skapskapital 24 75853 000 75853 000

Annen innskutt egenkapital 493 555 000 493 555 000

Sum innskutt egenkapital 569 408 000 569 408 000

Opptjent egenkapital

Annen egenkapital 5352 000 142 000

Udekket tap 204 389 000 196 380 000

Sum opptjent egenkapital -199 037 000 -196 238 000

Sum egenkapital 370371000 373170000

Gjeld

Langsiktig gjeld

Annen langsiktig gjeld

Gjeld til kredittinstitusjoner 15,18, 294 111 000 210578 000
20

@vrig langsiktig gjeld 7,20 8996 000

@vrig langsiktig gjeld 8 4879000 4817 000

@vrig langsiktig gjeld 16 10 807 000 31928 000

Sum annen langsiktig gjeld 309 797 000 256 319 000

Sum langsiktig gjeld 309 797 000 256 319 000

Kortsiktig gjeld

Gjeld til kredittinstitusjoner 15,18, 30731000 32222000
20

Leverandergjeld 17,20 46 587 000 38721 000

30.07.2023 kl 10:02 Brgnngysundregistrene Side 6 av 86



== Brgnngysundregistrene Arsregnskap regnskapséret 2021 for 913915062

Konsernets balanse

Belgp i: USD Note 2021 2020
Sum kortsiktig gjeld 77 318 000 70943 000
Sum gjeld 387 115 000 327 262 000
SUM EGENKAPITAL OG GJELD 757 486 000 700 432 000
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@

Skatte d.i re ktO ratet Saksbehandler Deres dato Var dato
Rune Tystad 23.02.2015 26.02.2015
Telefon Deres referanse Vér referanse
977 59 464 Martin H. Amholgt 2013/352802

SUPERBA ASA

Postboks 1423 Vika

0115 OSLO

Tillatelse til 4 utarbeide arsregnskap og arsberetning pa engelsk for
Superba ASA, org.nr. 913 915 062

Vi viser til deres brev av 23. februar 2014 hvor dere soker om dispensasjon fra kravet til 4 utarbeide
arsregnskap og arsberetning pa norsk sprak for Superba ASA.

Skattedirektoratet gir pd bakgrunn av en konkret helhetsvurdering Superba ASA tillatelse til 4
utarbeide arsregnskap og drsberetning p4 engelsk sprak, jf. regnskapsloven § 3-4 tredje ledd.
Dispensasjonen forutsetter at opplysningene som vedtaket baserer seg p ikke endres vesentlig,
samt at selskapet gis tillatelse til & rapportere pd engelsk til Oslo Bers i tilfelle bernotering.

Kopi av dette brevet ma sendes Regnskapsregisteret i Bronngysund sammen med &rsregnskapet.
Det paligger den regnskapspliktige 4 dokumentere ved dette brev at tillatelsen er gitt.

Bakgrunn

Superba ASA ble stiftet 30. juni 2014 og var i desember 2014 overtakende selskap i en fisjon fra
Aker BioMarine AS. Det fremgér av fisjonsplanen at fisjonen skjedde som ledd i restruktureringen
av Aker BioMarine-gruppen, i forbindelse med en potensiell bersnotering. Suberba ASA et integrert
bioteknologikonsern som gjennom en optimalisert verdikjede, utvikler og leverer hoyverdige
produkter til markeder for dyrefor, kosttilskudd og farmasaytiske ingredienser. Konsemets
kjerneaktiviteter er fangst, produksjon, salg og markedsfering av krillbaserte produkter. Konsernets
kosttilskudd Superba™ krill olje selges til kunder primert i Europa, USA, Australia og Asia. Kun
0,35 % av sclskapets omsetning gikk til norske kunder i 2012, mens det tilsvarende tallet pr.
november 2013 var pi 0,16 % relatert til salg av Superba™ krill olje. 99 % av selskapets aksjer er
eid av Aker ASA og 1 % av selskapets ledelse. Akers hovedaksjonzr Kjell Inge Rekke og hans
familic eier 67,8 % av aksjene gjennom private selskaper i TRG. Superba ASA er et internasjonalt
konsern med ansatte fra 20 ulike nasjonaliteter. Selskapets forretningsforbindelser herer ogsé i all
hovedsak til utenfor Norge. Mange av selskapets strategiske muligheter ligger utenfor Norges
grenser og krever sdledes korrespondanse og dokumentasjon p4 engelsk. Det bemerkes at konsernet
for oyeblikket blant annet er i ferd med 4 etablere landbasert produksjon i Houston, Texas.
Konsernets rapportering til selskapets ledelse er pa engelsk, og dokumentasjon som oversendes til
styret er i all hovedsak pa engelsk. All intern dokumentasjon og presentasjoner utarbeides pa
engelsk. Konsernet har siledes engelsk som arbeidsspriak bade internt, men ogsa i stor grad eksternt
mot kunder og andre.

Skattedirektoratets vurdering
Etter regnskapsloven § 3-4 tredje ledd skal “drsregnskapet og drsberetningen ... vaere pa norsk,

Postadresse Besoksadresse: Sentraibord
Postboks 9200 Grenland Se www.skalteetaten.no 800 80 000
0134 Cslo Org.nr; 995250318 Telefaks

E-post: skatteataten.no/sendepost 22 17 08 60
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@

2013/952802 Side2av2

Departementet kan ved ... enkeltvediak bestemme at Grsregnskapet og/eller Grsberetningen kan
veere pd et annet sprak.”

1 Ot. prp. nr. 42 (1997-1998) Om lov om arsregnskap m.v., er det uttalt folgende om
regnskapslovens formal, jf. pkt. 1.1:

Regjeringen har som siktemdl at regnskapsloven skal bidra til informative regnskaper for
ulike grupper av regnskapsbrukere. Regnskapsbrukerne er dels investorer 0g kreditorer som
tilforer kapital til foretakene, og dels andre grupper som har interesse av & vite hvordan
foretaket drives, f.eks. de ansatte og lokalsamfunnet. Informasjonen til kapitalmarkedet skal
gi grunnlag for riktig prising av finansielle objekter. Riktig prisdannelse pd aksjer er en
forutsetning for at ressursbruken i samfunnsokonomien skal bli best mulig. Gode regnskaper
vil 0gsd gjare det vanskeligere for markedsdeltakere & ta ut spekulasjonsgevinster med basis
i skjevt fordelt informasjon.

Det fremgar sdledes at et av hovedformalene med regnskapsloven er & bidra til “informative
regnskaper for ulike grupper av regnskapsbrukere ". Regnskapsbrukere vil omfattc, jf. uttalelsen i
proposisjonen, blant andre investorer, kreditorer, ansaite og lokalsamfunnet.

Det er etter Skattedirektoratets vurdering derfor avgjerende ved vurdering av om dispensasjon fra
kravet til 4 utarbeide Arsregnskap og/eller Arsberetning pa norsk kan gis, at det ikke foreligger
mulige brukere av regnskapsinformasjon som blir vesentlig berort negativt ved en eventuell
dispensasjon.

Som nevnt ovenfor er det serlig hensynet til brukerne av regnskapsinformasjon som skal vurderes
ved en dispensasjonsseknad. I denne vurderingen hat Skattedirektoratet lagt vekt pa at selskapet er
et 99 % cid datterselskap av Aker ASA og at eierkretsen saledes er begrenset. Videre er det vektlagt
at konsernets arbeidssprak er engelsk og at konsernet er internasjonalt og 1 stor grad benytter
engelsk mot kunder og andre.

Vennligst oppgi var referanse ved henvendelser i saken.

Med hilsen

Torstein Kinden Helleland
seniorrddgiver
Rettsavdelingen, foretaksskatt
Skattedirektoratet

Rune Tystad

Dokumentet er elektronisk godkjent og har derfor ikke hindskrevne signaturer
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AKER BIOMARINE ASA

AKER BIOMARINE ASA

FINANCIAL STATEMENT

2021

95

30.07.2023 kl 10:02 Brgnngysundregistrene Side 10 av 86



- Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 913915062

AKER BIOMARINE ASA

Statement of profit or loss for the year ended 31 December

USD Thousands Note 2021 2020
QOperating revenues 2 223 117
Revenues from Group companies 12 16,770 11,069
Total revenues 16,993 11,186
Salaries and other payroll expenses 3,14 {10,807) {7,774)
Other operating expenses 4 {8,924) {7,415)
Operating expenses Group companies 12 {612) (356)
Operating profit/loss before depreciation, amortization and impairment (3,349) (4,359}
Depreciation, impairment, and amortization 7 {109) (136)
Operating loss (3,459) (4,495}
Interest income from Group companies 12 14,303 14,300
Net foreign exchange gain / loss {-) 474 303
Other interest income and financial income 13 6 5
Interest and guarantee expenses to Group companies 12 {2,458) {6,714)
Other financial expenses 13 {3,690) {5,089)
Net financial items 8,635 2,806
Net gain (loss) before tax expense 5177 (1,689)
Tax expense 6 - -
Net gain (loss) 5177 (1,689)

Allocation of loss for the year
Gain (loss) for the year 5177 {1,689)
Transferred to accumulated loss {5177) 1,689

96
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Balance Sheet as of 31 December

AKER BIOMARINE ASA

USD Thousands Note 2021 2020
ASSETS
Property, plant and equipment 7 289 398
Intangible assets 7 - -
Shares in subsidiaries and other companies 8 305,831 305,822
Long-term receivables from Group companies 12 211,406 226,352
Total non-current assets 517,526 532,572
Accounts receivable and other non-interest-bearing receivables 496 592
Current receivables from Group companies 12 4,974 38,978
Cash and cash equivalents 1 481 303
Total current assets 5,950 39,873
Total assets 523,476 572,444
EQUITY AND LIABILITIES
Share capital 5 75,853 75,853
Share premium 5 507,977 472,718
Total paid-in capital 583,829 548 571
Accumulated loss 5 {66,114) {41,665)
Total equity 517,715 506,906
Interest-bearing loans 9 - 54,616
Pension liabilities 10 168 183
Other long-term debt to Group companies and related parties 12 - -
Total non-current liabilities 168 54,798
Current debt to related parties 12 306 954
Accounts payable and other current liabilities 5,287 4,887
Bank overdraft 9 - 4,900
Total current liabilities 5,592 10,740
Total liabilities 5,760 65,539
Total equity and liabilities 523,476 572,444
97
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&

QOslo 22 March 2022

The Board of Directors and CEO of Aker BioMarine ASA

\\?m

AKER BIOMARINE ASA

ok E e

Ola Snave Kjell Inge Rekke @yvind Eriksen
Chair of the Board Director Director
. T2
8 . v
) 9_)- #;f’// /V)
Sindre Skjong Lise Wiger Anne Harris
Director, Director, Director

elected by the employees

elected by the employees

[ QW M

WIRCEIV NN

Cila Holmes Indahl

Director
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Matts Johansen
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Cash flow for the year ended 31 December

AKER BIOMARINE ASA

USD Thousands Note 2021 2020
Net gain {loss) before tax expense 5,176 {1,690)
Net expensed interest, interest paid and received 12,13 21,422 {6,940)
Depreciation, impairment, and amortization 7 109 136

Unrealized foreign exchange {gain) / loss and other non-cash-generating items (23) 61

Changes in ordinary operating items 18,410 {39,576)
Net cash flow from operating activities 45,095 (48,009)
Payments for fixed and intangible assets 7 20
Net cash flow from long term receivables 12 14,983 (27,984)
Net cash flow from investment activities 14,983 (27,964)
Capital Increase 224,182
Proceeds, new short-term loans, related parties 12 {138,795)
Change in bank cverdrafts 9 {9472)
Change in bank loan 9 {59,900) -
Net cash flow from financing activities (59,900) 75,915

Net change in cash and cash equivalents 178 (58)
Effect of changes in foreign exchange rates on cash and cash equivalents

Cash and cash equivalents as of January 1 303 361

Cash and cash equivalents as of December 31 481 303

99
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Note 1 — Accounting principles

The annual report is prepared and presented according to the
Norwegian Accounting Act of 1998 and generally accepted
accounting practices in Norway.

Subsidiaries and associated companies

Subsidiaries are valued according to the cost method. Investments
are valued at acquisition cost for the shares, unless a write-down
has been necessary. Investments are written down to market value
if the decline is viewed as not transitory in nature and when
deemed necessary according to generally accepted accounting
principles. Write-downs are reversed if the basis for the write-down
is no longer present.

Associated companies and investments in joint venture are valued
according to the equity method in the parent company accounts.
The latter Investments are initially valued at acquisition cost for the
shares, and subsequently adjusted to reflect the investor's share of
the net assets of the associate.

Classification and valuation of balance sheet items

Current assets and short-term liabilities include items that are due
within one year. Other items are classified as non-current assets or
long-term liabilities. Current assets are valued at the lower of
acquisition cost or market value. Current liabilities are recorded in
the balance sheet at face value at the time of the transaction.

Naon-current assets are recorded at acquisition cost. Upon a
change in value not deemed to be temporary, the affected fixed
asset is written down to market value. Long-term liabilities are
recorded in the balance sheet at face value at the date they are
assumed.

Receivables

Accounts receivable and other receivables are recorded in the
balance sheet at face value after provision for expected losses.
Provisions for losses are made based on individual assessment of
receivables.

Functional currency and foreign curency

Aker BioMarine AS has US. Dollars as functional currency and the
financial statements are presented in U.S. Dollars. Foreign-
currency-denominated monetary items are valued at the year-end
exchange rate, and currency translation effects are presented
within net foreign exchange gain/loss in the financial statement.

AKER BIOMARINE ASA

100

Property, plant and equipment, and intangible assets

Other acquired intangible assets are recognized in the balance
sheet at acquisition cost, less any accumulated amortization and
impairment losses.

Estimated useful lives for the current and comparative reporting
periods are as follows:

e Property, plant and equipment: 0-5 years
¢ Intangible assets: 0-3 years

Revenue recognition

Income arising from royalties and management services provided
to subsidiaries shall be recognized if all the following conditions
are satisfied:

e Itis probable that the economic benefits associated with the
transaction will flow to the Company; and
e The amount of revenue can be measured reliably.

Taxes

Tax expenses in the profit and loss account comprise taxes payable
for the period and any change in deferred tax/deferred tax benefit.
In 2021, deferred tax is calculated as 22% of the temporary
differences between accounting and tax values, as well as the tax
deficit carryforward at the end of the accounting. Tax increasing
and tax reducing temporary differences that are reversed or can be
reversed in the same period, are offset. Net deferred tax benefit is
recorded in the balance sheet to the extent it is likely that it will be
used.

Cash flow statement

The cash flow statement has been prepared using the indirect
method. Cash and cash equivalents comprise cash, bank deposits,
and other short-term liquid placements.

Use of estimates

Preparation of the financial statement in accordance with generally
accepted accounting practices requires management to make
estimates and assumptions that affect the reported amounts in the
profit and loss statement, the measurement of assets and liabilities,
and the disclosure of contingent assets and liabilities on the
balance sheet date. Actual results may differ from estimates.

Contingent losses deemed probable and quantifiable are expensed
as incurred.
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AKER BIOMARINE ASA
Note 2 — Operating revenues
Operating revenues in 2021 are distributed as follows:
North
USD Thousands Norway EU America Other Total
Other revenue 221 - - - 221
Management fee from Group companies 16,738 - 18 16 16,772
Total operating revenues 16,959 - 18 16 16,993
Operating revenues in 2020 are distributed as follows:
North
USD Thousands Norway EU America Other Total
Other revenue 117 - - - 117
Management fee from Group companies 11,034 - 18 16 11,068
Total operating revenues 11,151 - 18 16 11,185
Note 3 — Salaries and other payroll expenses:
Salaries and payroll expenses comprise of the following:
USD Thousands 2021 2020
Salaries {8,698) {6,081)
Other personnel costs {699) (205)
Employer's social security contribution {1,019) (903)
Pensicnh expenses {390) (585)
Total (10,806) (7.774)
Average number of employees 54 50
Note 4 — Other operating expenses
Other operating expenses comprise the following:
USD Thousands 2021 2020
Professional services (4,870) (3,330
Office rent (1,114 (1,018
Travel {291) (73)
Other operating expenses {2,648) {2,995)
Total other operating expenses (8,924) (7,415}
Remuneration paid to auditor included in other operating expenses 1):
USD Thousands 2021 2020
Ordinary auditing services 144 213
Other services 130 8
Tax advisory 42 9
Total 316 229
1) Remuneration to the auditor is presented excluding VAT.
101
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AKER BIOMARINE ASA

Note 5 — Equity

The Company's share capital amounts to NOK 525 516 516 distributed as 87 586 086 shares issued, each with a par value of NOK 6.00. All shares
are equal in all respects.

As of December 31, 2021, Aker ASA owns 77.8% of the shares in the Company, 1.2% are owned by the Company’'s CEQ through a holding
company {ref. note 14), and the remaining 21% shares by other investors.

Changes in equity are set forth below:

Accumulated Total
UsSD Thousands Share capital Share premi loss equity
Equity as of D ber 31, 2019 68,003 256,386 (35,193) 289,194
Acturial gain {loss) - - (80) {79
Capital Increase 7,850 216,332 - 224,182
Correction from last year - - {4,703) {4,702)
Loss for the year - - {1,689) {1,689)
Equity as of D ber 31, 2020 75,853 472,718 (41,665) 506,906
Acturial gain {loss) - - (22) 22)
Correction from last year - - 5656 5655
Loss for the year - - 5176 5176
Equity as of D ber 31, 2021 75,853 472,718 (30,855) 517,716
The 20 largest shareholders as per 31 December 2021:
Shareholder Number of shares Per cent
AKER CAPITAL AS 68,132,830 7779
The Bank of New York Mellon SA/NV 1,803,769 205
KMMN INVEST Il AS 1,040,714 1.18
Skandinaviska Enskilda Banken AB 829,666 094
CASESIS Bank 802,252 091
Carnegie Investment Bank AB 775,000 088
DANSKE INVEST NORSKE INSTIT. 1. 666,249 076
Danske Bank A/S 614,152 070
STORBREA AS 565,000 064
CitibankN.A 445,000 0.50
Danske Invest Norge Vekst 435,870 049
TIGERSTADEN MARINE AS 400,000 045
BECK ASSET MANAGEMENT AS 400,000 045
CENTRA CAPITAL AS 330,000 037
VERDIPAPIRFONDET DNB MILJGINVEST 316,997 0.36
DANSKE INVEST NORSKE AKSJER INST 307,100 0.35
VERDIPAPIRFONDET DNB NORGE 288,108 032
HAADEM INVEST AS 270,000 0.30
Skandinaviska Enskilda Banken AB 240,727 027
LOE EQUITY AS 240,000 0.27
Total 78,903,434 90
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Note 6 — Tax expense and deferred tax

USD Thousands 2021 2020

Income tax expense

Change in deferred tax 2,915 4,800
Unrecognized change in deferred tax assets {2,915) {4,800)
Tax base

Profit {loss) before tax 5177 {1,689)
Tax base (statutory tax purposes) 5,177 (1,689}
Tax base {statutory tax purposes) 5177 {1,689)
Expenses not tax deductible 21 37
Change in deferred tax 641 1,056
Tax base 5,839 (597)
Tax loss carried forward {5,839) 597
Temporary differences 2,021 2,020
Property, plant and equipment and intangible assets {31) 115
Gain and loss accounts 67 87
Post employment benefit liabilities {168) (183)
Net deferred tax assets (132) 19
Tax losses carried forward {155,069) {104,417)
Interest rate deductability carry forward {16,491) {17,044)
Basis for deferred tax asset (171,692) (121,442)
Deferred tax asset (22%) (37,772) (26,717)
Unr gnized deferred tax 37,772 26,717

Deferred tax has not been capitalized as it is not considered probable that the Company will have future taxable profit available, against which
the unused tax losses and unused tax credits can be utilized.
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Note 7 — Fixed assets and Intangible assets

Furnitures
USD Thousands & fixtures Total
Acquisition cost as of January 1, 2021 632 632
Investments - -
Retirement - -
Acquistion cost as of D ber 31, 2021 632 633
Accumulated amortization and impairment as of January 1, 2021 (234) (234)
Depreciation for the year {109) (109)
Retirement - -
Accumulated amortization and impairment as of D ber 31, 2021 (343) (344)
Book value as of December 31, 2021 289 289
Furnitures
USD Thousands & fixtures Total
Acquisition cost as of January 1, 2020 659 659
Investments 20 20
Retirement {47) (47)
Acquistion cost as of Dx ber 31, 2020 632 632
A lated amortization and impairment as of January 1, 2020 (97) (97)
Depreciation for the year {136) (136)
A lated amortization and impairment as of D ber 31, 2020 (234) (234)
Book value as of December 31, 2020 3908 3908

All fixed assets are depreciated using the straight-line method and have estimated useful life of 5 years.

Operating lease expense amounted to USD 1.3 million in 2021 and USD 1.2 million in 2020. The Company’s lease commitments under non-
cancellable leases amounts to approx. USD 1.0 million annually, until 2025.

Operating lease costs are expensed as incurred. The Company has no financial lease arrangements.
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Note 8 — Shares in subsidiaries

Through its fully owned company Antarctic Harvesting Holding AS, The Resource Group Trg AS, owns 555,900 A-shares in Aker BioMarine
Antarctic AS. The remaining 370,600 B-shares are held by Aker Biomarine ASA. Based on the content of the shareholder agreement between the
Company and Antarctic Harvesting Holding, the Company defines Aker BioMarine Antarctic AS as a subsidiary for accounting purposes, even if

the ownership is 40%.

Shares in subsidiaries and other companies comprised the following as of 31 December 2021:

Equity as of Book value
Ownership in % December 31, Profit/loss December 31,
USD Thousands 1) Headquarter 2021 before tax 2021
Aker BioMarine Antarctic AS 40 Baerum, Norway 49,561 {32,430) 305,447
Aion AS 100 Beerum, Norway 100 110 357
Complector Ship Management AS 100 Beerum, Norway 2 {9 27
Shares in subsidiaries and other companies 305,831
1) Share of voting rights equals share of ownership.
Shares in subsidiaries and other companies comprised the following as of 31 December 2020:
Equity as of Book value
ownership in % December 31, Profitfloss December 31,
USD Thousands 1) Headquarter 2020 before tax 2020
Aker BioMarine Antarctic AS 40 Baerum, Norway 76,766 {26,135) 305,447
Aion AS 100 Baerum, Norway {18) {22) 357
Complector Ship Management AS 100 Beerum, Norway 2 {9) 18
Shares in subsidiaries and other companies 305,821

1) Share of voting rights equals share of ownership.
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Note 9 — Interest-bearing loans from external parties:

USD Thousands 2021 2020
Non-current liabilities

Loan from DNB ASA - 54,616
Current liabilities

Working capital facility from DNB ASA - 4,900

Total interest-bearing current liabilities - 59,515

In November 2021, Aker BioMarine Antarctic AS entered into a new sustainability-linked multicurrency term and revolving facility, and all loans

in Aker BioMarine ASA were repaid.

Note 10 — Pension expenses and liabilities

The Company has a combination of defined contribution and defined benefit plans that cover virtually all employees. These schemes comply
with laws and regulations set forth in the different countries of operations. The Company’s defined benefit obligation cover one employee. At
the end of the year the defined benefit obligations were USD 0.59 million and the assets were USD 0.44 million. The fair value of the net
obligation has been calculated using an appropriate discount rate. During the year the Company expensed USD 0.4 million, net of settlements
and curtailment, on the defined benefit plan (2020: 0.3 million). In addition, USD 0.02 million related to changes in actuarial assumptions is

expensed in other comprehensive income (2020: USD 0.1 million).

Pension expenses and liabilities relating to the defined-benefit plan are discussed in Note 4 to the consclidated financial statements for Aker

BioMarine Group. The Company complies with all requirements for coverage by a collective pension plan, and all relevant laws and regulations.

Note 11 — Restricted funds

The Company has USD 338 thousand in restricted funds associated with employee tax withholdings as of December 31, 2020 {2020: USD 303
thousand).
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Note 12 — Transactions with subsidiaries and related parties

In 2021 and at year-end 2021, Aker BioMarine ASA recognized the following transactions in the statement of profit and loss and the balance

sheet with other Group companies and related parties:

Fornebu

Aker BioMarine Other Gateway Other related
USD Thousands Aker ASA Antarctic AS subsidiaries Felleskost AS Cognite parties Total
Transactions recorded in profit and loss
Management fee {income) 16,675 a5 127 16,897
Management fee {costs) {79) {188) {317) {28) (612)
Interest income 14,257 45.9 14,303
Guarantee fee {268) {2,190) (2,458}
Transactions recognized in balance sheet at year-end
Long-term interest-bearing receivable 209,415 1,990 1 211,406
Current receivables 4,861 112 4,974
Current liabilities 221 70 14 305

In 2020 and at year-end 2020, Aker BioMarine ASA recognized the following transactions in the statement of profit and loss and the balance

sheet with other Group companies and related parties:

Aker BioMarine Lang Pharma Other Aker  Other related
USD Thousands Aker ASA Antarctic AS Nutrition LLC bsidiaries Solutions parties Total
Transactions recorded in profit and loss
Management fee {income) 11,034 34 11,068
Management fee {costs) (81) {275) (356)
Office rent {income)
Interest income 14,273 27 / 14,300
Interest expenses {2,994) (2,994}
Guarantee fee {1,637) {2,082) (3,719}
Transactions recognized in balance sheet at year-end
Long-term interest-bearing receivable 226,352 226,352
Current receivables 20,403 9 108 34 38,978
Accrued guarantee/ interests fees, long-
Long-term interest-bearing debt
Current liabilities 955 955
Note 13 — Other financial income and expenses
Other interest- and financial income
USD Thousands 2021 2020
Interest income, bank - 5
Other financial income 6 -
Total 6 5
Other financial expenses
USD Thousands 2021 2020
Interest expenses {3,146) {4371)
Other financial expenses {544) (718)
Total (3,690) (5,089)
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Note 14 — Salaries and other remuneration to the Board of Directors and executive
management

Remuneration paid to the Board of Directors for the year ended December 31

USD Thousands Board membership 2021 2020
Ola Sngve Chairman of the Board 60,276 -
Frank O. Reite* Board member {Deputy) 30,138 10,638
Line Johnsen*** Employee representative

Total 90,414 10,638

* Hected at annual shareholder meeting February 2016
**Employee representative from August 2019
***employee representative from June 2020 to June 2021
****tmployee representative from June 2021

There is no remuneration paid to the Board members and Employee representative other than ordinary salaries.

Remuneration paid to the CEQ

The CEQ is member of the defined contribution pension and insurance plans that cover all employees. The Group uses standard employment
contracts. The CEO may be dismissed upon three months' notice. If the Company terminates the employment, the CEQ is entitled to three
months' severance pay after the end of the notice period. The pension is capped at a salary of 12 times the National Social Security base

amount.

The Group implemented share incentive programs for employees in February 2022.

There is no bonus program for the employees. However, in relation to the admission to trading on Euronext Growth in July 2020, all employees
received a bonus of NOK 15k each. Based on the company’s performance in 2020, management team was awarded a bonus totaling USD 1.2
million. No bonus awarded in 2021, except for one member of the EMT.

Payments to the CEQ for the year ended December 31:

USD Thousands 2021 2020

Fixed salary 459 420

Bonus - 197

Other remuneration - 1

Net pension cost 8 8

Total 467 627
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Directors’ responsibility statement

Taday, the board of directors and the chief executive officer reviewed and approved the board of directors’ report and the consolidated and

separate annual financial statements of Aker BicMarine ASA, consolidated and parent company for the year ending and as of 31 December 2021.

Aker BioMarine ASA’s consolidated financial statements have been prepared in accordance with IFRSs and IFRICs adopted by the EU as well as

additional disclosure requirements in the Norwegian Accounting Act and as such are to be applied per 31 December 2021. The separate financial
statements of Aker BioMarine ASA have been prepared in accordance with the Norwegian Accounting Act and Norwegian accounting standards
as at 31 December 2021. The board of directors’ report for the group and the parent company satisfy with the requirements of the Norwegian

Accounting Act and Norwegian accounting standard no. 16, as at 31 December 2021.

To the best of our knowledge:

e  The consolidated and separate annual financial statements for 2021 have been prepared in accordance with applicable accounting

standards.

e  The consolidated and separate annual financial statements give a true and fair overall view of the assets, liabilities, financial position and

profit/loss of the group and for the parent company as of 31 December 2021.

e  The board of directors’ report provides a true and fair review of the development and performance of the business and the position of the

group and the parent company, the principal risks and uncertainties the group and the parent company may face.

QOslo 22 March 2022

The Board of Directors and CEO of Aker BioMarine ASA
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To the General Mesting of Aker BioMarine ASA
Independent Auditor's Report

Report on the Audit of the Financial Statements

Opimon

We have audited the financial statements of Aker Biomarine ASA. which comprise:

+ The financial slatements of the parent company Aker Biomarine ASA {tha Company), which
comprise the balance sheet as at 31 Dacember 2021, the slatement of profit or loss. the
statement of cash flow for the year then ended, and notes to the financial statements,
including a summary of significan! accounting policies, and

+ The consolidated financial statements of Aker Biomarina ASA and its subsidiaries (the Group).
which comprise the consolidated stalement of financial position as of 31 December 2021, the
consolidated statement of profit or loss. the consobdated statement of compishensive income,
the consolidated staterment of cash flow and the consolidaled statement of changes in aquity
for the year then ended, and nofes to the financial statements. including a summary of B
significant accounting policies. -

In our opinion:
+ e financial statements comply with applicable statulory requirements.

s the financial statements give a trus and fair view of the financial position of the Company as at
31 December 2021. and its financial performance and its cash flows for the year then ended in
accordance with the Norwegian Accounting Act and accounting standards and practioss
generaily accepled in Norway. and

» e financial statements give a trus and fair view of the financial position of the Group as at 31
December 2021, and its financial parformance and #s cash flows for the year then ended in
accordance with international Financial Reporting Standards as adopted by the EU.

Out opinion is consistent with our additional report 1o the Audit Committee.

Basis for Opmion

We conductled our audit in accordance with iternational Standards on Auditing (ISAs). Our
responsibdities under those standards are further described in the Auditor’'s Responsibiities for the
Audit of the Financial Statements section of our reporl. We ars independent of the Comgany and the
Group as required by laws and reguiations and the International Ethics Standards Board for
Accountants' International Code of Ethics for Professional Accountants (including International
Independanca Standards) {IESBA Code), and we have hilfilied owr other ethical responsibdities in
accordance with these requirerments. We belisve that the audit evidence we have oblamed is sufficient
and appropriate to provide a basis for our opinion.

To the best of our knowledge and betief. no prohibded non-audit services referred to in the Audit
Regulation {537/2014) Article 5.1 have besn provided.

We have been the auditor of the Company for 8 years from the eleclion by the genesal meeting of the
shareholders on 30 June 2014 for the accounting year 2014.
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Kay audit mallers ara those mattars lhal, n pur professional judgmend, were of masl sipnilicance n
our audil of the nancial slatemsanis af he currant perisd. These matters wara addressed n he
conlesl of our awdil of tha financial slalemenls ax a whole, and in [oming our cpinian theraon, and we

do nol provide a separals opmion on lhese mallers.

I, Valuation of invenforiss ot U500 138 milfion)

Relerence i mada to Mola 1 Gareral nfarmabion, crfcal sceaunbg sslinales amnd spndcand
Jumigparie s and Mobta 12 iventias in tha Consolidaled Financial Slatements.

T My Auddit Matir

Foow b matar wad SO sS e i der 2l

Tha producton of kil defived produds in the
ingredients semmenlis highly complex in sevaral
stages. The produciion process offshara is
imherenlly uncertan and volalile due 1o factovs
such as kength of lha ishing seasan, ca
conditions and quality ol he kil harvasisd.
Thease Iaciors mpact Lhe parametars o
capilalization of ndirect produclion cosls and the
holal cosl ol the producks.

Manapemenl exarcesa significan! judgement in
heir cosl aliocalion mathod and he
measuremenl al he kril-based products hakd as
imamlanes al year end.

Tha yaluation ol invaniones of work in progress.
ard mished goods for the ingrediant sepment s
herefore considared a kay awdit maber.

Tha key eslimales incdude pdgements about
lorecasled markat sakes prices al lha ime the
producls are expectad io be sokd, and e
method usad Lo abocate cosls batwsan the
products in the mgredienls seqmenl

+ Forecast damand and markel sales
pricas can Nucluate sipnificanlly owver Lha
holding panod and are influenced by 1ha
fundamenlals ol the nduslry, induding
Nudualions n demand, supply and othar
lacioes thal impact tha krll indusiny.
These laclors miluanca he Group™s
daetarminalion of lha most likely markel
condilions al the estimated dale ol sala
ard s lharalore subpect 1o aslimation
urncartamty.

* Tha Group values the diferent produds
based on cosl par unil As e majonity
of the produdion costs & lixved, cosl par
unilis sansitive Io the quanily
harvestad in 4. Hislonically, here has
been 2 ow harvast in (4, which
inaeases the cosl per unil and may

Our audil procaduras on his area included:

+ Teshng vear-and imsantary yalualion
madaks, in particular the identificalion and
valuation of work in pregress and fnshed
poods consdered bo ba assarlions where
tha cosls may polantialy excead Lha
estimated nel realizable value &l lha time al
sale;

+ Assessing the Gmoup's procass o idanlify
show mowing and obsolete inventanes;

+ Companng the estimated saling price
lowards hesloncal sellmg prica and sellnp
pree subsagquent Lo year end;

+  Assessng the mbagrly of tha inveniony
valuation models used, mcludng the
mathamatical accuracy of lha undarkying
cakculalion Iormulas;

+ Oblaining and assessng the Group's cosl
dllocalion palicies and challenging
managemant on thar difarenl scenancos;

+  Abending year-and invenlory counls in
significant pocations, which indudsd
observing the process al idantifiying slow
maying and polentially oheokata imentary,
and ablaming confirmalion Irem exienal
wamehouses, and

+ Assessing lthe Gmoup's imantary valoalion
mathodolopes and 1the Goup's disdosunes
i respect of nvenlory valualion aganst the
raquiramans of rabayanl accounting
slandards.
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rigger impainmani s costs are highar
than sales prices. There i also
gsimalion unceramty relaled o lha
applied cosl alocation method and how
he costs ara allocated 1o produds wilh
differenl margins. Allcating cosis o
producis with kow margins mighl ripger
impaimeni as lha cosl par unil exceeds
the selling prica.

As at 31 Decambar 2021, the Group has
imsantonas. of LSO 138 million, of which
imsantonas of work in progress and inished
poods har lha ingredient segmenl amaunl bo
USD 104 mallion.

2 impairien] assassment of goodwilt and infangibie ssseds (Amount LS 172 midion)

Ralerence s made to Note 1 Getareal iVarmation, crtical deounting aslinales and sgniican
umigemants, Mol 10 Gomdwi Ard fnidagitee 3ssats and Note 11 fmpaimect assessread in tha

Consalidaled Financial Slalsments.

Tk kovp Surelit mestfar

w8 mather wat S0oresse i aur o oet

Tha Group's operalions are sansiliee [o
coampetiive market condilions and olhar laciors,
including producisans wokames which impact key
assumplions in cash Now forecasis and can give
rrea bo impasmen! imdicalors.

"Manapemenl sxercia jwigement reteled o
gypacied iming al luture cash Aows and key
assumphions.

Eslamalng lha recowerabee amount of mtangibka
assals relalad o licansa agreements, lishing
licences, customar ralation and lradamarks, and
poodwill is therefore comsidered a kay audit
matier.

Assazsmani of mtangbbe assats and goodwill is
based on net present vake calculalion on
dafined Cash Generaling Unils {CGUs). These
methads are complex, based on manually
daysloped models and nyolves significant
larwarddooking assumplions such as lubae
cash lows, discounl ate and growlh rales.

An importan lacior n this procass is 1o idanlify
ard classify CGU's. COU's are based on
segmenis and the appropnaleness of thesa
CGLUs are parl of tha Iocus arazs.

Impairment charpas of USD 1,2 milion were
recognitad in 2021 m relalion o rademarks and
cusiomer relalionships.

Our awdil procedures in Lhis area ncludad:

+ ASSESSEG managemsnts process and
results Ior identificalion and
classilicallon al TEU's and assassang
whather they were appropriate and n
accordance with melevant sccounling
slandards.

+ Evauating managemenl’'s assessmenl
of mpaiment indicaiors;

+ Performing refrospecinea reviews of the
accuracy of manapamant’s eslamales in
lerms of timing af cash outfhows. and
glher assumplans when smpairment
mdicales are idanbified,

+ Considernp lhe appropnialenass of the
value-n-use malhad appiad by the
Group o pedorm anmual tesl ol goodwil
and inlangide assels againsl he
requiramants ol tha accauniing
slandards.

+ Evaualing and chakengng lha
[wecasbad cash fhows includmp iming al
Tuiure cash Nows applied in the modaks.
wilh reference 1o hisloncal acouracy and
Eopard of Directovs approved business
plans;
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Axat 31 Decembar 2021, the Group has + Tesling 1he mtegrity of lhe value-m-use

imangible asseis of USD 7T million and goodwil maodal wsed, ncluding the malhematical

of IS0 85 million. accuracy of the underhying calkculation
Tmulas;

+ Teshing 1he sensiidly of the modal by

varympg key assumplions such as
Iorecast growth rales, terminal growth
rale and dscount rate; and

+  Asseswg the adequacy of tha
disciosures in the linancial report
aqainsl lha requiremenls of e
accounlng slandards.

Cilher | nformation

The Epnard ol Direclors and e Managng Direclor {managemenl} are responsibla Ior the miomation
in the Board of Diredlors' reporl and e other mlmation accompanying the financial statemenls. The
ohhar information comprises miommaton in the annual report, bul does nol include the financial
slatements and our audior's repar! hereon. Char opinion on he mancial stalements doas not cover
lha informalion m the Bpard of Diredors' reporl and tha olher mimmabion accompanying the fmancal
slatemenis.

In conneclion with pur audil of the financal stalaments, our responsbility s o read the Board of
Dieciors” rapar! and the ohher informalion accompanynp e lnandal slalements. Tha purpose is 1o
consuder i there & matenal moonssiency babwesn the Board of Dredors’ reporl and e other
mfarmation accompanying the Imancial statemeants and the financial stalemenls ar our knowledge
oblained m the audil, or whether the Board of Dredors” reporl and e olher accompanying
mfarmaton otherssa appears (o e matanally misstaled. Ye are required o raporl f here = a
malerial misslalement in Uva Board of Directars’ report and the othar informalion accompanyng Lhe
linancial slatemants. YWa haye nolleng o repord in tis regard.

Eased on our knowledga ohlamed n the audil. il /s our opinion thal the Board of Deeclors” rapart
+ 5 consislen! with the linancial siataments and
+ conlains ha informalion required by applicable legal requirsments.

Cur gpinion an the Eoard ol Direclor's report applies coamespondmpgly Ior the slatemantis on Corpaorale
Govamance and Corpoate Social Responsdiity.

Fesponzibilities af Management far tha Financial Slalemenis

Manageman = responsible Ior the preparation of financal slatemenls that give a brua and lair view in
accordance with Norvegan Accounting Acl and accounting slandards and praclices generdly
accepbkad n Nonway for lhe parenl company, and Intemational Fnancial Repording Standards as
adopled by tha EU for tha Group, and for such intemal conirol as managemenl datarmines is
necessary 1o anable the preparataon of fmancial stalements thal are I,ee Imm matanal misstalement,
whather dua ba Iraud or emar.

In preparnp lha flinancial slatamenis, managemeni is responsible for assessng the Company's and
lha Group’s abilly o conlinue as a going concam, dischosmp, as appicable, matlers relaled o going
concem and using the going concem basis of accounling unkess managamenl sither intends bo
liquidate the Group or o cease gperalions, or has no realislic allemalve bul 1o do sa.
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Audilor's Recponsibilities for ihe Audil ol the Financial Stalements

Dur abjgcives are b oblain reasonable assurance aboul whelher Lhe financal slatemantis a5 3 whaoke
ame free from material misslalemenl, whelher due lo Iraud or emar, and Lo issuae an audilor's raporl Lhat
mncludes our opinon. Reasonabke assurance is 3 hegh leval of assuranca. but = nol a guaranies thal
an audil conducted in accordance with 15As will always detadd a matenial misstalerment when il exists.
h¥sstatemants can arisa froim fraud or amor and are considersd mabanial if, individually or n aggregale,
lhay could reasonahly be expectad o infuence lha soonomic deaisions of usars lBken on \ha basis of
thase [mancal stalements.

As part ol an audil m accomanca with 15As, wa sxercrsa professional judgmant and mainiain
prfessional scepticism hroughoul the audil We akso:

v danhbfy and assess the nisks of matenal msslatemant ol the linancial siatamanis, whellar dua
to fraud or evror. We desipn and perform audil proceduras responsinga to hose nsks, and
ohtan audil evidence that is sufficienl and appropriale 1o provide a basis for our opinion. The
rsti of nol detecimpg a malenal mssiatement resuling from fraud is hegher than far one
resufing from exmor, &5 Imud may nvelve collusion, forgary, nlentional omissions,
misrepresantalions, or the oyermida of mtamal control.

» phtan an underslanding of imlamal coniral rekeyant 12 the audil in order o design audil
procedures lhal are appropriale in the acumslances, bul nat for he purpose of expressing an
opinion on the effecliveness ol the Company's of the Group's inbewmal conlml.

» gvaluals lha approprialeness ol accounting policeas used and the reasonabbeness of
accounting estamales and mlaled disciosuras mada by managamant.

v  conclude an the appropriateness ol management's usa of the geing concemn bases af
accounting, and, based on the audil evidence oblansd, whether 2 material uncariainly exisls
rmalaled o ewanls or conditions hat may casl significant doubl on he Company and the
Group's abdity 1o continue as a poing concern. I we conchlude thal a material uncertanty
sy, we are required o draw atention in our audiler’s rapori to the relaled disclosures in lhe
finandial slalamenls or, if such disclosures are madequals, to modily our opinion. Cur
cortclusions are based on the audil evidence pbtamed up 1o the dale of our auditor's report.
Hewever, fJulure evants or condiions may causa the Company and the Group to cease o
conhinue a5 3 pomg ConNGen.

»  gvaluals tha owerall presantalion, sbruciure and content of the mancial slatements, ncludng
the dischosures, and whether he financial stalsments represent the underlying @Ansechons
and events in 2 manner that schisves a tnea and fair view.

+» phlam suflicen! appropnale audil svsdence reqarding the Imancial infarmation of the entilies o
business aclinbies. within the Gmoup o express an opinion on tha consdidaled iinancal
slalements. Wa are rasponsibe Ior the direchion, suparvision ard parformance of tha group
audil. Ya resmain solehy rasponsible lor aur audit opinon.

Vi'a coommunicate with tha Board of Diredlors reqarding, ameng olbar matters, lhe plamed scope and
limang al the audil and significant awdil findngs, includng any sgnificant deficiancies n imamal control
that we danlify during our audil

Vi'a alsa provide the Audil Commitbes wilh a stalemant thal we have complied with rekleyantl alhical
raquraments regarding ndepandence, and o communicale with them all relalionships and other
mattars thal may reasonably ba thoughl I bear on our mdependence, and whara applicakble. relaled
salaguards.

From lhe malers communicalsd wilh the Board af Directors, we delarmine hose matbars lhal were of
masl sipnilicance in ha audil of tha financial siatamants of tha curment paricd and are lerelara the
key audil malers. Yve describe lhese matters n our sudilor's report uniess law or egqulaion precliudes
public disclosure aboul the mattar or when, in exiremely rara circumslances, wa determine thal a
mattar should nol be communicaled inaur report becauss the adverse consequences of domng sa
would reasonably be expacled to pubweigh e public nleres1 bepelils of such communicabion.
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Reporl on Cther Legal and Regulatery Requirements

Fepord on compliance wilth Regulalan on Eurcpean Singla Eleclronic Farmal (ESEF)

Onkan

¥Wa haye performed an assurance angagemenl to chlam reasonable assurance that the inancial
slatemenls wilh lka name “akerbiom-2021-12-31-n" have been praparad N accordance with Sedclion
&5 af the Norwegian Securilies Trading Act {Werdipapirhandakoyen ) and the accompanymng
Fegualtion on European Sagle Elecironic Format {ESEF)

In our apinion, tha finanaal siatamenis haye been prepared, n all malanial respects, m accord ance
with the requirerments af ESEF.

Managemants Rasponsibililes

Manageman! s rasponsible lor prepaning, lagging and pubishnp e inanaal slalemenis in the sngle
eleciranic reporling farmal required in ESEF. This responsibilly comprises an adequale process and
lha intermal conirol procedures which managemant delemmines is necessary lor the reparation,
lagging and publication of the fnancal stalements.

Audile's Responsiilies

Owur responsibility = lo express an opnion on whalhar Lha financsl slalemenis haye bean prepared n
accordance with ESEF. We conductad aur work in accordance with the Internabional Slandard far
Assurance Engagemenis {I1SAE) 300 — “Assurance angagements olher than audils or reviews of
histoncal mancal informalion”. Tha slandard requires us o plan and parform precedures o ocblain
regsonable assurance thal the Imancal stalements have been prepared in accordance wilh lha
Eurppean Singke Elecironic Farmal

A5 part ol our work, we parformed procedures o oblain an understandng of the company’s processas
Ior prapaming its Imancal stalements in tha European Single Ekecironic Fomat. We evakaied e
compeleness and acouracy of he iXBREL 1lapgnpg and assessed management's usa of judgement. Our
work comprised reconcikalion of e Anancial slalemenis tagged under the European Singka Eledronic
Format with tha audiled Imancal stalements in human-raadable formal We believa thal lha evidence
wa have cbhlained s sufcient and appropriale o povide a bases Ior our opmion.

Osho, 22 March 2022
KEPMG AS

kionica Hansan
Shale Avthorrsed Fublic Accouni=nd
{Thie documenl is signed elecronically]
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Independent Auditor's Assurance Report to Aker BioMarine ASA

W have hean engaged by the managaman] of Aker Binbdaninm A54 Chkor Binkkarine'] bo provide limiled
assuranca i respect of the tarbon emission data in the Annual and Suslamabilily Reporl of Aker BoMa-
rine.

Chaer limited assirance enaagement cavers the carbion emissions dalz [or tha yees anded 31 Decamber
2021 as described in lahka on page 25,

{Thar Conclesion

Oh conclusion has been formed on the bazis of, and is subiec] Io, the maters oullined m thes rapor.

We balave thal the avidence wa have oblainad & sufficknl and apprzprale 1o provide a basis for our
conclusions.

Besad on tha limited assursamcs procediwes parformad and the avidence oblained, as described bakow,
rothing has coena to our allenton, 1o mdicale thel the carbon smisson dala on page 2% n he Aanusk and
Sustainabilly Repcr 2021 is nat presented, in all malariat respacis, & accordance with the aileria a5 de-
foed by tha GRI Standard 305: Emission.

Management of Akar Bioktarine's rasponibiliby

The management al Aker Bioltarine is responsisle for the preparation and presentalion of La carban
amssion dala for 2021 in accondance with the oniteria as defned by Lhe ollowing GRE Standards; Nsclo-
sure A05-1, Discloswe 3052 and Disclosirs 305-3, as described in page 28 in the Annual and Suslena-
bikty Repod 2021. | is imgortant 15 viaw Lha informalion on the carbon emission dala for 2021 in the con-
Leat of Ihase critaria.

Thirsa responsdiliies mclude eslabkshing such mbtarnal conbmdz as managemenl determines. e necas-
sary lo enabka the praparation of the information on the carbon emission dalz lor 2021 thet are frae fram
malerid misslatemnenl whether dueg 1o framd o amoe.

Thar Respansibifly

Orm res ponstbifily /s 1o perform a lmited assurence engagement on Aker Hondons' praparation end
presantalion of lhe carbon smisson data for 2027, and 1o axpress a condusion based on Ihe work per-
famed.

We conducled our sngagement in accocdance with: e ternational Slandard lor Assurance Engage-
mants {|ISAE 2410} “Assurance Enpagements on Greenhowsa Ges Statemants =, wssued by the Inlema-
{onal Auditing and Assurance Standards Board.

ISAE 3410 requires thal we ptan and parfom lhe engagameant ko obiain Emiled assuramee about whether
Lha mformmalion of e carbon emisston data for 2021 & Ieee Inom mabarial miselalsment.

Cftcsan
o KPMG 45w By e b asbaiek compory mad 3 Tesmies e of e HPWG goos ogeacbon of sdspeces cmmier Cuio Chvm . Pk Srmw
T cfiermad i KPR i rubar ] Lmnsd 2 0 Criges b cors ey bvned Sy ook fd ngme ssaevsd Al Tmrm Torma Tyl
Andnl Harror Tondun Lo
ECA 4 [ roreom A ey BEwpEn Haipmmrs  Sioan =t e
[ Kk Srorema pn Aammd
WU Contantal Brm Kakwaa  Sage

Crarrran ¥o 1 Los Shad
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Thae limm applies Inlemalional Slandard on Quakty Condrol 1 and accordinghy mainlkzns a comprehensivme
sysiem ol guedity confral mcluding documanied poficias and poocedunes regarding compliance with alhecal
requirsmants, professional standard: and applicabla Iegal and reguEibory requarsments.

Wae are mdapendar of lha Company as required by laws and requlelions and the Intarnationat Ethics
Standards Board kor Accountants’ intarnationat Coda of Ebhics for Professional Accountands fincluding
Imamatmnal Indapendenca Standards) (IESEA Code), and wit have Tullilad our olher afhscal s ponisdodi-
{eE in accordance wilh lhase requrements. A limited assurence argagement it accordance with 1SAE
3410 volves aseessing the osks of material msstatamend, whalher due 1o fraud or ermarn, sesponding 1o
{ha assacEsed risdis a5 necassary in the crcimslancas of tha engapeamant

Limied Assurance of ihe cartan amissicna data for 2021

The procadures selected depend on our understanding af the c2rbon eméssion data foe 2021 and othar
amjzqemen! acumslances, and our consicaralion of ereas whare malanal misstatemants am likely 1o
ansa. Dur procedunss for imiled assurAanca on the carbon améssion data for 2021 includad, amongst oth-
ars:

s Imtarviews with redevand stalf al corporete level responsibla for providing the nlormation, camrying
oul intermal controt procedures and comsofidaling the carbon amést ion data for 3021,

»  Revewng releyant nlemal documeniztan, on a limiled 1est basis, i order 1o determine the relie-
bility of Llha carbon emsson data for 2021;

» Reconciliaion of retervanl data mput 1o the carbon emission data for 20721 against fmanceal mfor-
muilion and other documeniation obiained durewg Lha awdit of Ibe 2021 lInancial sEtamants.

The precadurss parformad in & Emiled essUrance engagemeant vary in nalure and Iming from and are
lass in axtant than for a reasonzbe asswrance anqgapemenl, and consequenty the lavel of assuanca ob-
|airet i & Emiled assuranca enpagermeni s subslantially lower than the assuence Lhal would have baen
oblained hed & rassonzble assurance BngaqemsEnt boaen performesd.

Osko, 22 March 2022

KPMG &S

I '

"I_ 1.'.::".._.«..._ T RY
ktanica Harmsen Torbimm Wesiman
Stale Authorized Pullic Accourdam Susianabdity Spmcaiisl
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Aker BioMarine Group

Consolidated Financial statements
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SUMMARY OF 2021

Aker BioMarine reported Net sales of USD 262.1 million for 2021 and a
Net loss for the year of USD 8.0 million. The adjusted EBITDA for 2021
was USD 48.0 million with a margin of 18%. The 9% reduction in sales
from the previous year is largely explained by a drop in sales of krill oil
in South Korea due to changed regulatory requirements. Aker
BioMarine has a relatively high fixed cost base with high operational
leverage, yielding higher earnings growth as the top line increases. Also
in 2021, the company handled the covid-19 pandemic well and
remained dedicated to the safety of all employees, without any
significant disruption to operations.

Harvesting operations started well in 2021, with all three vessels in full
operation and an all-time-high catch volume in the first quarter. In the
remainder of the year, operations were more challenging, with limited
krill available where our vessels were operating and in the third quarter,
ice was blocking the entrance to sub-area 48.2, preventing fishing
during much of this period. For the full year, the offshare production of
krill meal was 43,800 MT, down from 45,000 in 2020. In 2021, important
improvements for increased production the coming years were
performed. Most notable improvements are the delivery of the new
service vessel Antarctic Provider, the ordering of a Sounder USV
{Unmanned Surface Vehicle) from Kongsberg Maritime to optimize krill
search in Antarctica and further reduce the carbon footprint, in addition
to important upgrades on Antarctic Sea.

Aker BioMarine’'s competitive position remains solid. In krill harvesting,
the company accounts for the majority of all the global krill catch, even
while holding a minority of the total number of fishing vessels. The
onshore operation in Houston, USA, made also in 2021 significant
improvements, and approximately 80% of the world’s krill oil
production goes through Aker BioMarine's factory.

In the animal health and nutrition business, QRILL Aqua ingredients
continued with good sales development. Aker BioMarine entered in
2021 into the pet food market in China by, amongst others, signing of
an agreement with China's leading producer of pet food. In the human
health and nutrition business, total krill oil sales are impacted by the
shortfall of volumes in South Korea but increased in other geographies.

Aker BioMarine's own krill oil brand, Kori, is sold on the shelves of the
largest retailers in the US. In 2021, significant sales progress was made,
especially towards the end of the year. A full national physical store
distribution to both Sam'’s Club and Costco in 2022 is a key milestone
for the growth of the Keri brand. The brand will be found in all 550
Costco warehouses and 588 Sam's Club warehouses in the US. Both
retailers will feature pallet promotions as part of a launch in early 2022.

Aker BioMarine has for many years invested in innovation and research
and development (R&D). Innovation is an integral part of the
company’s DNA and is at the core of the company culture. In 2021, Aker
BioMarine and others published several studies documenting the
benefits of both krill cil for human consumption and krill meal for
animal feed. These studies equip Aker BioMarine and our customers
with more information about their krill-based products, which enables
greater awareness and sales.

During the year, there has been a good progress in the ongoing
strategic innovation projects. For LYSOVETA, the development
continues, including scale-up of commercial and manufacturing
activities in the US, the first target market. For INVI, the pilot production
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continued in providing batches for R&D and first commercialization
purposes. For AION, there is an ongoing process to spin off the
company.

In 2021, Aker BioMarine further developed the company's ESG
framework and is committed to its ambitious 2030 and 2050 targets.
Our environmental ESG targets cancern the reduction of COz emissions
by 50% in 2030 and to be net zero in 2050. In its 2021 review,
Sustainable Fisheries Partnership awarded Aker BicMarine's Antarctic
krill fishery an A-rating for the 7" consecutive year, and hence, it is rated
as one of the world’s mast sustainable fisheries.

BUSINESS OVERVIEW

Aker BioMarine is a biotech innovator and Antarctic krill-harvesting
company, dedicated to improving human and planetary health. The
company has a strong position in its industry and is the world's leading
supplier of krill-based ingredients for nutraceutical {Superba),
aquaculture {QRILL Aqua), and animal feed applications {QRILL Pet). In
addition, the company develops a new potential product, LYSOVETA,
for targeted transporter of EPA and DHA from krill. Aker BioMarine is
also targeting the global protein market with the new product INVI, a
highly concentrated protein isolate from krill. The company’s business
is supported by research, and there are around 200 published studies
showing the benefits of krill for humans and animals.

Aker BioMarine’'s fully integrated value chain starts with our sustainable
krill harvesting in Antarctica. Our catch technology ensures very limited
bycatch and utilizes 100% of the raw material. The three harvesting
vessels are outfitted to simultaneously produce ingredients while
catching krill. From the logistics hub in Montevideo, Aker BioMarine
distributes products to customers globally, and ships ingredients to
Houston for the production of krill cil. The company has inhouse sales
and distribution teams locally in all the large markets where it operates,
selling products to customers in more than 61 countries, including a
private label business in the United States, Lang Pharma Nutrition, and
the company's awn krill ail brand, Kori.

Aker BioMarine's purpose is to Improve Human and Planetary Health,
and this guides all employees and management when making decisions
and setting priorities. Aker BioMarine adapted its strategy to UN's
Sustainable Development Goals (SDG) back in 2015, and the company
focuses on four of the SDGs:

. GOOD HEALTH AND WELL-BEING by combating lifestyle
deceases through its Superba krill oil products.

. ZERO HUNGER by making aquaculture more efficient through
its QRILL Aqua products.

. RESPONSIBLE CONSUMPTION AND PRODUCTION through

mapping out CO> and waste stream and implementing new
initiatives to reduce the footprint each year.

. LIFE BELOW WATER by building the most sustainable fishery in
the world, and being transparent, responsible, and contributing
to science in Antarctica.

Aker BioMarine owns and operates three krill harvesting vessels under
Norwegian flag: Saga Sea, Antarctic Sea and Antarctic Endurance. The
vessels produce krill feed products and intermediates onboard. In
addition, the company owns the newbuilt support vessel Antarctic
Provider, that was delivered in February 2021. Antarctic Provider
transports krill products, crew, fuel and consumables between the
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harvesting vessels and the logistics hub in Montevideo, Uruguay. Aker
BioMarine holds four krill harvesting licenses issued by the Norwegian
Government, three of which are in use today. The company also cwns
and operates its onshore krill oil factory in Houston, Texas.

The Aker BioMarine headquarters are located at Fornebu, Norway. In
April 2021, the shares of Aker BioMarine were transferred from
trading on Euronext growth to Oslo Bars.

FINANCIAL INFORMATION

Consolidated results

In 2021, Net sales decreased by 9% to USD 262.0 million, from USD
288.6 million in 2020, mainly driven by lower sales in the Ingredients
segment. Net loss for the year was USD 8.0 million, down from USD 5.5
million in 2020. Lower harvesting than expected significantly impacted
the 20217 results with lower gross margins for the QRILL category, as
well as limited availability of the QRILL product. Adjusted Group
Earnings before Interest, Tax, Depreciation, Amortization and special
operating items ("adjusted EBITDA") was USD 48.0 million in 2021,
compared to USD 78.1 million in 2020. In 2020, cost related to the
launch of Kori in the US of USD 17 million was excluded from adjusted
EBITDA. However, from 2021 all marketing cost of Kori is included, and
hence, this change explains part of the decrease. The decrease is also
due to a drop in sales of krill cil in South Korea and lower harvesting
volumes.

Cash flow

Cash flow from operations was USD 0.7 million in 2021, an increase
from USD -51.0 million in 2020, mainly due to release of receivables
and several effects in 2020 not recurring in 2021, such as the contract
payment and payment of accrued interest to Aker ASA. The difference
between cash flow from operations and the operating profit {loss) in
the statements of profit or loss mainly represents changes in working
capital, depreciation and amortization, as well as financial expenses
such as interest and guarantee fees included in cash flow from
operations. Cash flow from investing activity include the acquisition of
Antarctic Provider as well as growth and maintenance capital
expenditures on existing assets. Total investments were USD 792
million compared to USD 2.0 million in 2020, where 2020 was impacted
by the sale of harvesting vessel Juvel for USD 21.6 million. Net cash flow
from financing activity was USD 78.9 million (2020: USD 50.2 million),
mainly in relation to the acquisition of Antarctic Provider. In addition,
the Group refinanced its external debt by drawing USD 335.0 million
combined with a down payment of USD 260.3 million on existing
facilities.

Financial position

As of 31 December 2021, the equity ratio was 49%, compared to 53%
at year-end 2020 after the private placement was completed in
connection with the admittance to Euronext Growth in July 2020. Cash
and cash equivalents amounted to USD 11.1 million, compared to USD
10.7 millicn as of year-end 2020. In addition, the fuel hedge, now
assessed under hedge accounting, amounted to USD 12.5 million
where a significant part is prepaid. Total assets amounted to USD 757.5
million and total equity was USD 3704 million. Corresponding 2020
figures were USD 700.4 miillion in total assets and USD 373.2 million in

total equity. The increased asset base mainly comprised of acquisition
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of Antarctic Provider as well as higher inventory values following build-
up of krill il inventory. Interest-bearing debt amounted to USD 324.8
million as of 31 December 2021, of which USD 294.1 million is long-
term interest-bearing debt and USD 30.7 million is short-term interest-
bearing debt. The available liquidity under the company’s debt facilities
amounted to USD 106.3 million as of 31 December 2021.

AKER BIOMARINE ASA

The parent company Aker BioMarine ASA is a holding company, with
financial activities and with corporate functions. Aker BioMarine ASA
had a Net gain of USD 5.1 million in 2021, compared to Net loss USD
1.7 million in 2020. The reduction in Net loss is primarily driven by lower
interest and guarantee expenses on debt facilities. Total assets were
USD 523.48 million as of 31 December 2021, compared to USD 5724
million in 2020. Cash and cash equivalents were USD 0.5 million as of
31 December 2021, the same level as in 2020. During 2021 the Group
signed and executed a new financing structure with a bank group
consisting of DNB Bank, Cooperative Rabobank and Nordea Bank. The
financing structure is placed in Aker BioMarine Antarctic AS, implying
that interest bearing loans in the Company is transferred to Aker
BioMarine Antarctic AS.

The Board of Directors has proposed that the Net |oss for the period is
allocated to retained earnings.

FINANCIAL RISK AND RISK MANAGEMENT

Aker BioMarine is exposed to credit, liquidity and interest risk in
addition to operaticnal risks and uncertainties related to harvesting and
offshore processing technologies, krill
harvesting, onshore production processes and product quality, ability

fluctuations in  annual
to develop new products, and general market risk, which includes
product sales. The Covid-19 pandemic inherently increased many of
these risk factors, as markets become more uncertain, and operations
become more complex, expensive, and less robust to interruption. Aker
BioMarine has implemented measures to mitigate the risk for
operational disruptions due to the Covid-19 situation, both offshaore

and onshore, as well as in the offices.

Other key operational risks and uncertainties

Future sales growth: Increased competition from e.g, China could
impact the ability to grow the demand for krill products globally, but
also putting pressure on prices. New and stricter regulatory regimes
could also impact sales short to medium term, similar to the situation
the company experienced in South Korea during 2020.

Access fo harvesting in the Antarctic: Changes in any regulations from
CCAMLR {Commission for the Conservation of Antarctic Marine Living
Resources), new Marine Protected Areas (MPAs) affecting the fishing
area, or transitional climate risk of broader regulatory bodies limiting
the harvesting areas may reduce access to krill. Increased competition
from other harvesting countries, e.g., China could also affect the
company’s ability to harvest krill. Weather- and ice conditions might
also affect harvesting from year to year.

Climate change: Any climate change affecting the krill biomass with
regards to availability and fat composition, could significantly affect the
harvesting. In addition, ice and weather conditions could create a more
challenging operational environment both offshore, and also for the
onshore plant in Houston.
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Operational breakdown: A major disaster or incident, due to technical
issues or natural disasters, in the Houston plant or on any of the
harvesting vessels could have serious operational, environmental, and
financial impact.

Key financial risk and uncertainties

The company's activities create exposure to various types of risk which
are associated with the financial instruments and markets in which it
operates. The most significant types of financial risk are credit risk,
liquidity risk, and market risks Risk management is carried out in order
to create predictability and stability for operating cash flows and values.
Management can use financial derivatives to hedge against risk relating
to operations, financing, and investment activities if the financial
derivative has been approved by the Board of Directors. In 2020 the
company entered into a fuel hedge contract with DNB for hedging of
bunkers oil for the period 2021-2024.

Credit risk: Relates to receivables from customers and is monitored on
a routine basis with credit evaluations being performed on customers
as appropriate. When entering significant sales contracts, the sales
department seeks to reduce credit risk through more stringent
payment terms including requirement of up-front payments. The
company has had low losses on receivables as the sales department is
maintaining close contact with each customer and routine billing and
cash collection is performed.

Liguidity risk: Inability to meet financial liabilities as they mature. The
company has not hedged against exposure to interest-rate fluctuations
on debt and is therefore exposed to fluctuations on the variable rate
amount of interest-bearing liabilities, which was USD 311.6 million as
of 31 December 2021 (2020: USD 145 million).

Other financial risk:

These are described in more detail in Note 20 (Financial risk) to the

consolidated financial statements, but include:

s Currency: Aker BicMarine operates in a global market and is
exposed to currency fluctuations, primarily in the USD, NOK and
EUR exchange rates with USD as its functional currency. The
company seeks to ensure that revenues and expenses are in the
same currency. The company periodically assesses the need for
foreign currency hedging. Currency risk is managed on an averall
Group level.

e Interest rate: The majority of the Group’s debt facilities is
floating. Aker BioMarine is therefore exposed to interest rate
volatility and development, and the company periodically
assesses the need for interest rate swaps or fixed papers when
entering new debt facilities.

s Fuel price: Fuel cost is one of the company's largest operating
costs. In June 2020 the company entered into a hedging
arrangement for MGO fuel by using call options for 2021-2024.
Total volume over the four-year period is 143 077 metric ton of
MGO with the purpose of securing the future cash-flows from
operating the company’s fleet.

The Group has adopted a risk management policy to identify, measure,
and mitigate risks.

HEALTH AND SAFETY

The krill-harvesting vessels, as well as the support vessel, operate in
rough Antarctic waters. Crew health and the working environment are
important concerns for the company. Despite the demanding
conditions, illness and accident rates onboard are low. ‘Safety first’ is a
key focus throughout the company’s value chain. Sick leave rates are
low both onboard the vessels, at the factory in Houston, and in the
global office locations.

Throughout 2021 we have started a more Global and holistic approach
to integrate our production sites, vessels, and office spaces, plus
understand and align between the strategic, tactical, and operational
needs. We have implemented a Global emergency preparedness
manual and a global emergency response natification telephone
system, which allows our employees to report/notify us of an
emergency incident anywhere in the world 24/7, 365 days a year. Aker
BioMarine has put in place systems to ensure that crew members have
access to medical attention, in case of injury orillness when vessels are
operating far from shore. The onboard working environment is

reported as good, as evidenced by the low crew turnover rate

Aker BioMarine's
environmental harm, and vessel or property damage. The company
conducts systematic safety drills that prepare crew and onshore

personnel for handling demanding scenarios that may occur on board

chjective is to minimize personnel injuries,

or onshore. Personnel safety is important and efforts to furtherimprove
safety are ongoing.

During 2021 the offshore operations had four employee injuries
leading to lost time. One of the incidents required medical evacuation
due to a broken leg, the other three incidents were milder and did not
require external medical treatment. In total, the offshore operation had
23 recordable incidents of various nature across all 4 vessels. At the
plant in Houston there were 5 recordable incidents, of which 4 were
injuries which resulted in lost time. None of the 4 injuries were
considered serious incidents. There are no reports of significant injuries
caused by other conditions associated with the company’s operations.
The company views accidents and hazardous conditions with great
concern. Incidents and procedures are reviewed regularly, and
measures are implemented to avoid recurrence.

The registered sick leave in the company’s offshore operation was 0.6%
in 2021, up from 0.3% in 2020. At the Houston plant sick leave was 0.5%
in 2021, down from 1.5% in 2020. In the global offices, the sick leave
was 1.0% in 2021, down from 1.7% in 2020.

ENVIRONMENT

The most significant environmental effects of Aker BioMarine's
activities relates to climate change, biodiversity, recycling, and waste
management. The main resources utilized are krill, energy, water, and
land use. The activities that affect the environment are the capture of
krill, energy consumption and emissions from the three vessels fishing
in Antarctica and the support vessel that transports krill and crew from
the fishing vessels to the mainland, energy consumption and emissions
from the manufacturing facilities that produce krill products and the
transport of these products to customers mainly in the US, Eurcpe and

Asia.

Sustainability has been an integral part of Aker BioMarine’s operaticns
and business model since the company's inception. Aker BioMarine is
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known for its proprietary Eco-Harvesting technology, which reduces
by-catch to a minimum. Known for its fully transparent cperations, the
company was the first krill fishery to receive the Marine Stewardship
Council {(MSC) certification in 2010, and it received re-certification in
2015 for ancther five years and was once again rated as state-of-the-
art both on sustainability of the stock, limited ecosystem impact and
effective management at the end of 2021.

For the seventh year in a row, the Antarctic krill fishery has received the
highest score, an "A" rating in 2021, from Sustainable Fisheries
Partnership for having a biomass that is rated as in ‘very good’
condition. The Antarctic krill fishery is the only reduction fishery to
receive an "A" rating.

Aker BioMarine has contributed to the establishment of the Antarctic
Wildlife Research Fund {AWR), which exists to facilitate and promote
Antarctic marine ecosystem research.

Aker BioMarine has developed an ESG framework and committed to
several ambitious 2030 and 2050 targets. Our environmental ESG
targets concern the reduction of COz emissions by 50% in 2030 and to
be net zero in 2050. In addition, we have set a target to be 100% circular
in our principal waste streams by 2030 and to protect biodiversity and
the environments we operate in by ensuring we retain top rated
certification for our fisheries.

We employ a tracking and reporting system in order to work towards
progress on our environmental targets. In 2021 we established the
Climate and Decarbonization Committee {CDC) that is dedicated to
work strategically and tactically on our identified environmental hot
spots to ensure COz emission reduction. The committee is overseen by
the executive management. The CO; emissions are disclosed in a
separate section of the Annual Report.

Aker BioMarine has established a circular solution company, called
AION. With AION, the company's own plastic streams and biological
residue will be recycled to new products, driving the company towards
its zero-waste vision. In addition, in 2021 Aker BioMarine has nearly
eliminated product waste through circular sales and re-purposing of
traditional products.

Aker BioMarine also maintains an extensive stakeholder collaboration
with autharities, science institutions and environmental NGOs that are
engaged in the Antarctica specifically, as well as the broader
community, in order to position marine resources as an important
component into future foods and nutrients.

ORGANIZATION

Driving equality and diversity through an engaged and well-respected
workforce is a key enabler to delivering on the company's overall
strategy. Therefore, it is fundamental for Aker BioMarine to maintain a
working environment with equal opportunities for all based on
qualifications, regardless of gender, ethnicity, religion, age, sexual
orientation, or disability. Aker BioMarine's diverse workforce consists of
approximately around 40 nationalities and includes a wide range of
competencies and insights, which serves to benefit both customers and
the overall business.

Aker BioMarine seeks to promote diversity and prevent gender
discrimination in the workforce through clear recruitment requirements
and the development of individuals and programs that support equal
opportunity. This means that the company is committed to both
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promote and pay employees fairly, regardless of individual
characteristics, and that individuals with the same jobs, with equal
professional experience, who perform equally well, shall receive the
same pay in Aker BioMarine. Salary reports identified certain
differences with respect to equal pay, and the company is currently
making necessary adjustments to align the identified differences, and
in 2021 we were able to reduce the gap by 3.4 % through the salary
adjustment process. Further analysis is needed to evaluate whether any
differences in salary are linked, directly or indirectly, to gender. The
female ratio in middle management positions is low {24%) and
particular focus will be placed on improving the gender balance in

leadership positions in the years coming.

Aker BioMarine has a low percentage of women in its fisheries in
Antarctica and manufacturing in Houston. However, the company has
a maore balanced mix of women and men in its other, global offices

where 54% are women among the 251 employees.

In 2021, women held 37% (2020: 26%) of the positions in the company.
The share of women on the Board of Directors was 40% among the
shareholder-elected board members (2020: 0%), while it was 50%
among the employee-elected members {2020: 50%), totaling 43%. The
share of women in the executive management team was 40%. In total,
Aker BioMarine had 429 employees in 2021 {2019: 551), of whom 132
employees were based in Norway (2020: 129), 163 in the US {2020: 151),
and 102 employees were located onboard the vessels {2020: 241). In
addition, Aker BioMarine has 32 employees {2020: 29) located across
seven different countries. The reason for the reduced number of
employees onboard the vessels, is that the company from 2021 made
use of contract outsourcing for parts of the crew.

CORPORATE GOVERNANCE

Aker BioMarine is a public limited liability company organized under
Norwegian law and with a governance structure based on Norwegian
corporate law and other regulatory requirements.

The company's corporate governance model is designed to provide a
foundation for long-term value creation and to ensure good oversight.
Aker BioMarine has seven board members, none of whom are members
of the company's management and two of whom are employee
representatives. Three of the board members are female and four are
male. A majority of the board members are independent of the
company management and significant business partners, and two of
the shareholder-elected board members are independent of Aker ASA.
The Chairman is elected by the General Meeting.

The Board of Aker BioMarine establishes the overall principles for
governance and control in Aker BioMarine ASA through the adoption
of wvarious governing documents. Aker BioMarine follows the
Norwegian Code of Practice for Corporate Governance. The company's
practice is largely in accordance with these recommendations. Aker
BioMarine ASA holds a Directors and Officers Liability Insurance on
behalf of the Board of Directors and the CEQ

Reference is made to the Corporate Governance Report, which is

approved by the Board of Directors.

As of 31 December 2021, Aker Capital AS held 77.8% of the shares in
Aker BioMarine, and the CEQ, through his wholly cwned subsidiary
KMMN Invest Il AS, held 1.19%.
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BOARD OF DIRECTORS' REPORT

EVENTS AFTER THE END OF THE
REPORTING PERIOD

important study shows that krill oil significantly reduces major
cardiovascular risk factors

On 6 January 2022, in a publication on JAMA network, leading scientists
presented the effects of krill oil supplementation on 520 patients with
severely high triglyceride levels in their blood {hypertriglyceridemia).
The findings show that patients consuming the krill il experienced a
26.0% reduction in blood triglyceride levels from baseling, versus a
15.1% reduction among the placebo group after 12 weeks, giving a
significant treatment difference of -10.9%. After 26 weeks, the patients
consuming the krill oil experienced a 33.5% reduction in blood
triglyceride levels from baseline, versus a 20.8 % reduction among the
placebo group, giving a significant treatment difference of -12.7%

Russian invasion of Ukraine

On 24 February 2022, Russia initiated an invasion of Ukraine and this
has resulted in international sanctions on Russia. The cut of Russia from
the SWIFT system has a direct impact on Aker BioMarine's offshare
activity as there are many crew members from Russia. As per now, the

company is operating as normal and is closely monitoring the situation.

The global oil- and fuel prices have increased significantly as a result of
the situation. However, the Group’s exposure to fuel cost increases is
limited due to fuel hedge positions in the period 2022-2024.

Employee share program

In March 2022 the Company invited employees to participate in an
employee share purchase program. The program offers employees on
active payroll in the Norwegian Group Companies to purchase ordinary
shares in the Company at a reduced offer price. The main purpose of
the program is to align the interest between the shareholders and the
Aker BioMarine employee and encourage participation in the long-
term value creation of Aker BioMarine.

BUSINESS OUTLOOK

The global omega-3 supplement market is, according to Grand View
Research, expected to grow at an annual compounded rate of arcund
8% towards 2026 largely impacted by a growing health awareness
among Asian and US consumers and the growth in the geriatric
population, especially in developed economics. Further, krill and algae
are expected to be the main growth drivers due to the declining
availability of fish as the main ingredient. Aker BioMarine expects
healthy demand in the aqua market with high omega-3 prices,
especially driven by a tight salmon supply, but also a general strong
post Covid-19 recovery within most seafood species.

Aker BioMarine will continue to expand its sales and marketing efforts
to develop the company's existing and new markets with prospective
leads and new customers, in addition to further increasing sales among
its current customer-base. Asia is expected to be an important growth
region for both Superba™ and QRILL Aqua. The company targets higher
sales in its consumer brands business in the US.

The good performance at the krill oil plant in Houston continued in
2021, and production reached a new all-time-high of 21% higher
output than in 2020. As a result of the high volumes, the company has
sufficient safety stock of krill ail, and will use the opportunity for a 4—6-
months plant shutdown in the second half of 2022 to carry out
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upgrades, both related to flexibility in the production process to enable
production of new product lines like LYSOVETA, and implementation of
efficiency and quality enhancements.

Aker BioMarine has historically observed annual variations in catch
volumes, due to both weather conditions and the occurrence of krill in
the various sub-areas in Antarctica. The company plans for average
annual harvesting volumes of 55,000 — 60,000 metric tons, although
there will still be seasonal and operational variations from year to year.

For the full year 2022, Aker BioMarine targets a sales growth of between
20-25% and Adjusted EBITDA margin of 20-25%.

The company focus’ on the ongoing strategic innovation projects. For
LYSOVETA,
commercial and manufacturing activities in the US, the first target
market. Aker BioMarine aims to have regulatory approval for product

the development continues, including scale-up of

sale in the US by the end of 2022 with technical samples already
available for research. For the pharmaceutical sector, discussions are
still ongoing for potential new partnerships. Aker BioMarine is also

exploring other partnership options.

For AION, there is an ongoing process to spin off the company that is
expected to be concluded during first half of 2022.

For INVI, the pilot production continues in providing batches for R&D
and commercialization purposes. The protein launch plant construction
in Norway is scheduled to start in the second quarter 2022.

GOING CONCERN ASSUMPTION

Aker BioMarine had at year-end a total equity of USD 370 million,
implying an equity ratio of around 50%. This combined with availability
under the refinanced debt facilities, the assessment is that the entity is
able to continue as a going concern. Therefore, pursuant to section 3-
3a of the Norwegian Accounting Act, the Board of Directors confirms
that the going concern assumption, on which the financial statements
have been prepared, is deemed appropriate.

For AION, there is an ongoing process to spin off the company that is
expected to be concluded during first half of 2022.

For INVI, the pilot production continues in providing batches for R&D
and commercialization purposes. The protein launch plant construction
in Norway is scheduled to start in the second quarter 2022.
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Oslo 22 March 2022

The Board of Directors and CEO of Aker BioMarine ASA
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Director CEO

47

30.07.2023 kl 10:02 Brgnngysundregistrene Side 40 av 86



- Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 913915062

CONSOLIDATED FINANCIAL STATEMENTS

AKER BIOMARINE GROUP ACCOUNTS

CONSOLIDATED STATEMENTS OF PROFIT OR LOSS

for the year ended December 31

USD Thousands Note 2021 2020
Net sales 2 262,062 288,588
Cost of goods sold 12 {174,002) {179,010)
Gross profit 88,060 109,578

Selling, general and administrative expense 4 (85,705) {86,847)
Depreciation, amortization and impairment {non-production assets) 9,10,11 (19,170) {17,125)
Cther operating income 2 3,149 2,348
Other operating cost 4 - (954)
Operating profit (13,666} 7,000

Financial income 5 21,275 16,794
Financial expenses 5718 (15,660) {22,827)
Net foreign exchange gain/loss 518 647 (279)
Profit (loss) before tax (7,404} 688

Tax expense 8 (604) {6,151)
Net loss (8,008) (5,463)
Eamings per share to equity holders of Aker BioMarine ASA 25

Basic (0.09) {0.07)
Diluted (0.09) {0.07)
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CONSOLIDATED FINANCIAL STATEMENTS

AKER BIOMARINE GROUP ACCOUNTS

CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME

for the year ended December 31

USD Thousands Note 2021 2020
Net loss (8,008) (5,463)
Other comprehensive income (loss)

Defined benefit plan income gains {losses) 4 {21 79)
Total items that will not be reclassified to profit and loss @21 (79)
Translation differences - an
Change in fair value cash flow hedges 20 5,230 -
Total items that may be reclassified to profit and loss 5,230 (1
Total other comprehensive income (loss) 5,209 (90)
Total comprehensive income (loss) (2,799} (5,553)
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CONSOLIDATED FINANCIAL STATEMENTS

AKER BIOMARINE GROUP ACCOUNTS

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

for the year ended December 31

USD Thousands Note 2021 2020
ASSETS

Property, plant and equipment 9,11,20 327,852 266,556
Right-of-use assets 18 11,262 13,145
Intangible assets and goodwill 10,11 171,536 180,552
Contract cost 2 7,179 9,167
Derivative assets, non-current 7,20 - 7,743
Other non-interest-bearing non-current receivables 20 10 18
Investments in equity-accounted investee 106 130
Total non-current assets 517,945 477.311

Inventories 12 138,225 114,559
Trade receivable and other current assets 13,20 77,699 97,885
Derivative assets 7,20 12,486 -
Cash and cash equivalents 14,20 11,132 10,678
Total current assets 239,541 223121

Total assets 757,486 700,432

LIABILITIES AND OWNERS' EQUITY

Share capital 24 75,853 75,853
Other paid-in equity 493,555 493,555
Total paid-in equity 569,408 569,408
Translation differences and other reserves 5,352 143
Retained earnings (204,389) {196,380)
Total equity 370,371 373,170
Interest-bearing debt 15,18,20 294,111 210,578
Derivative liabilites, non-current 7,20 - 8,996
Deferred tax liability 8 4,879 4817
Other non-interest-bearing non-current liabilities 16 10,807 31,929
Total non-current liabilities 309,797 256,319
Interest-bearing current liabilities 15,18,20 30,731 32,222
Accounts payable and other payables 17,20 46,587 38,721
Total current liabilities 77,318 70,943
Total liabilities 387,115 327,262
Total equity and liabilities 757,486 700,432
50
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CONSOLIDATED FINANCIAL STATEMENTS

AKER BIOMARINE GROUP ACCOUNTS
QOslo 22 March 2022

The Board of Directors and CEO of Aker BioMarine ASA
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CONSOLIDATED FINANCIAL STATEMENTS

AKER BIOMARINE GROUP ACCOUNTS

CONSOLIDATED STATEMENTS OF CASH FLOW

for the year ended December 31

USD Thousands Note 2021 2020
Net loss (8,008) (5,463)
Tax expenses 8 604 6,151

Net interest and guarantee expenses 5 13,658 17,861

Interest paid {12,799) (30,749)
Interest received 19 871

Taxes paid 8 3,317 {2,332)
Impairment charges 11 5,807 43

Depreciation and amortization 9,10 51,082 48,247
Fuel hedge and new market tax credit 5,7,15,20 - {6,547)
Foreign exchange loss {gain) {259) 314
Change in non-current interest free asset and liabilities (22,374) (29,459)
Change in inventory 12 {23,667) {20,545)
Change in accounts receivable, other current receivables, accounts payable and other current

liabilities {6,650) {29,435)
Net cash flow from operating activities 729 (51,043)
Payments for property, plant and equipment {(78,686) {21,654)
Payments for intangibles 10 {2,421) {2,055)
Proceeds from sales of property, plant and equipment 1,906 22,012
Investments in subsidiary and associated companies 6 {10) (356)
Net cash flow from investing activities (79,210) (2,053)
Change in overdraft facility 15,20 4192 {16,462)
New long-term debt, external 15,20 335,000 10,000
Instalments long-term debt, external 15,20 {260,277) {93,757)
Loan from owners 15 - 23,000
Payments to owners - {96,795)
Net repayment and issue of interest-bearing debt 78,915 (174,014)
Capital increase 19 224,178
Net cash flow from financing activities 15 78,935 50,163

Net change in cash and cash equivalents 454 (2,933)
Cash and cash equivalents as of January 1 14 10,678 13,610

Cash and cash equivalents as of December 31 14 11,132 10,678
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AKER BIOMARINE GROUP ACCOUNTS

CONSOLIDATED FINANCIAL STATEMENTS

CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY

for the year ended December 31

Other paid-in Translation and Retained

USD Thousands Share capital Share premium capital other reserves earnings Total
Bal. as of D ber 31, 2020 75,853 529,896 (36,341) 143 (196,380) 373,170
Balance as of January 1, 2021 75,853 529,896 (36,341) 143 (196,380) 373,170
Net profit {loss) for the year - - - - (8,008) (8,008)
Other comprehensive income {lass) - - - 5,209 - 5,209
Total prel ive i (loss) - - - 5,209 (8,008) (2,799)
Total tr tions with L

directly in equity - - - - - -
Bal as of D ber 31, 2021 75,853 529,896 (36,341) 5,352 (204,389) 370,371
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AKER BIOMARINE GROUP ACCOUNTS

CONSOLIDATED FINANCIAL STATEMENTS

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Note 1 - General
Information

These consolidated financial statements are for
the reporting entity Aker BioMarine ASA {the
"Company”) and its subsidiaries {together, the
"Group”). The Company is a limited lability
company domiciled in Norway with its
registered office at Ckseneyveien 10, 1366

Lysaker, Norway.

The Group is a global supplier of krill-derived
products, with a fully owned supply chain. The
operations of the Group spans from harvesting
krill in the Antarctica with vessels owned by the
Group, includes distribution world-wide from
Uruguay, and further processing of the krill into
oil-products in the United States.

These consolidated financial statements were
authorized for issue by the Board of Directors’
and the CEQ on March 22, 2022. The
consolidated financial statements will be
submitted to Aker BioMarine's annual General

Assembly on April 20, 2022 for final approval.

Basis for preparation

The consolidated financial statements have
been prepared in accordance with IFRS and the
IFRS {IFRIC)
interpretations as approved by the IASB and
adopted by the EU as of December 31, 2021.
The consolidated financial statements of Aker

Interpretations ~ Committee

BioMarine AS have been prepared on a going

concern basis under the historical cost
convention, except as otherwise described in
the sections below where fair value is required
for derivatives and contingent consideration.
Certain comparative figures may be reclassified
to conform to the presentation adopted in the

current year.

In these consolidated financial statements
amounts have been rounded to the nearest
thousand USD, unless otherwise stated. As a
result of rounding differences, amounts may

not add up to the total.

Covid-19 impacts

Covid-19 has continued to negatively affect the
Group’s operations throughout 2021, but not to
the same extent as in 2020. In particular the
offshore operations where the risk of Covid-12
in such an isolated, confined and remote
environment increases significantly.
Throughout the year the Group's management
has actively promoted vaccination campaigns

and booster shots which enabled the Group to

move from a preventive strategy, to a more
preparedness stance as society learn to live
with the virus and its effects. The alignment
between our requirements and those set by
Governmenits and Local Authorities continues
to be challenging to navigate though we have
always complied with these as a minimum
standard and ensured the safety of our staff to
the best of our abilites. Travel has been
restricted in 2021 with only business critical
activities being authorized and for the majority
of the year home office has been implemented.
The Group has a robust communication and
support system which has matured throughout
2021 and we have ‘stepped up’ to take care of
colleagues all around the world; an example of
this is opening a mental health hotline and
running workshops with medical doctors who
completed Q & A sessions for Global teams.
These initiates have created a great cohesion
across the organization and have improved
general working conditions, trust and empathy
for each other. We anticipate further lock
downs in 2022 due to the potential for new
variants to be identified, however we remain
agile, motivated and in a good state of
preparedness, rather than exhausted from 2021
we are more resilient to take the learning from
2021 into 2022 and beyond.

Surmmary of Group accounting policies
Accounting policies that
consclidated financial statements in general are

relate to the

set out below, while the accounting policies
related to specific assets, liabilities or financial
statements [ine items are included in the
corresponding note disclosure. All accounting
policies have been consistently applied to all
the years presented, except for the accounting
policies related to leasing agreements. IFRS 16
Leases was implemented as of January 1, 2019
See Note 18 for additional information.

Functional and presentation currency
Transactions recorded in the financial
statements of each subsidiary are done in its
functional currency, i.e. the currency that best
reflects the primary economic environment in
which the entity operates. The consolidated
financial statemenits are presented in US Dollars
{"USD"), which is the Group's presentation
currency as the Group's cash flow and
economic returns are principally denominated
in USD and is the functional currency of each
key subsidiary. The functional currency of the

parent company Aker BioMarine ASA is USD.
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Foreign currency transactions are translated
into the functional currency using the exchange
rates prevailing at the date of each transaction.
Receivables, liabilities and other monetary
iterns in foreign currencies are translated into
the entity’s functional currency at the exchange
rates on the balance sheet date. Foreign
currency exchange gains or losses resulting
from such transactions are recognized in the
consolidated statement of profit or loss.

Consolidation

Subsidiaries are all entities over which the
Group has control. The Group controls an entity
where the Group is exposed to, or has rights to,
variable returns from its involvermnent with the
entity and has the ability to affect those returns
through its power to direct the activities of the
entity. Subsidiaries are fully consolidated from
the date on which control is transferred to the
Group. Subsidiaries are deconsolidated from
the date that control ceases.

The Group uses the acquisition method of
accounting  to
combinations.

account  for  business
The consideration transferred
for the acquisition of a subsidiary undertaking
is the fair values of the assets transferred and
the liabilities incurred by the Group, including
those from any contingent consideration
arrangement. Acquisition-related costs are
expensed as incurred. Identifiable assets
acquired and liabilities and contingent liabilities
assumed in a business combination are
measured initially at their fair value at the
date.  The
consideration transferred, the amount of any

non-controlling interest in the acquiree and the

acquisition excess of the

acquisition date fair value of any previous
equity interest in the acquiree over the fair
value of the Group's share of the identifiable
net assets acquired is recognized as goodwill

An acquisition of a group of assets that does
not constitute a business is accounted for as an
asset acquisiton in accordance with the
applicable IFRS accounting standards.

Inter-company transactions, balances and
unrealized gains and losses on transactions
between Group companies are eliminated.
Accounting policies of subsidiary undertakings
have been changed where necessary to ensure
consistency  with the accounting policies

adopted by the Group.
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AKER BIOMARINE GROUP ACCOUNTS

CONSOLIDATED FINANCIAL STATEMENTS

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Critical accounting estimates and significant
Jjudgments

The preparation of consolidated financial
statements in conformity with IFRS requires
management to make estimates and
assumptions that affect the reported amounts
of revenue, expenses, assets and liabilities. The
are based on

estimates and Jjudgments

historical experience and other factors,
including expectations of future events that are
believed to be reascnable, and constitute
management’s best judgment at the date of
the consolidated financial statements. In the
future, actual results may differ from those

estimates.

Where
calculated using discount rates reflecting the
currency and maturity of the items being

appropriate, present values are

valued. Further details of critical estimates and
significant judgments are set out in the related
notes to the consolidated financial statements.

The critical estimates that have a significant risk
of resulting in a material adjustment to the
carrying amounts of assets and liabilities within
the next financial year results relate to:

*  Technical assessments when estimating
the useful life of the Group's vessels and
machinery {see Note 9),

s Estimating the recoverable amount of the
tangible and intangible assets, goodwill
and Rol {no explained) assets allocated
to the Krill cash generating unit when
conducting impairment tests {see Note
10 and 11).

*  Measurement of the fair value of the
contingent consideration based on
management'’s jJudgements related to the
probability of meeting earn-out targets
related to the acquisition of Lang during
2019 {see Note 16),

*  Allocation of production cost between
products produced in the Ingredients
segment {see Note 12)

+  The significant judgements that
management has made in the process of
applying the entity's accounting policies
and that have the most significant effect
on the amounts recognized in the
financial statements relate to:

s  Expenses included as part of the indirect
production costs capitalized as a part of

the inventory and the measurement of
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the krill- based products held as
Inventories at year end {see Note 12),

e Recognition and measurement of
expenditure on vessels and machinery
included in Property, plant and
equipment {see Note 9)

Changes in accounting policies and new
pronoun cements

There are no changes in the accounting policies
for the consolidated financial statements for
2021 as
compared to the accounting policies for the
2020 reporting year. The new IFRS standards

the year ending December 31,

applicable for reporting periods on or after
January 1, 2021 adopted by the Group have not
had a material impact for the Group’s financial

reporting.

None of the issued, not yet effective IFRS
standards, amendments to such standards or
IFRIC interpretations are expected to have
significant effects for the Group’s financial
reporting.
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Note 2 — Revenue and Other income

Revenue represents amounts recoverable primarily from the sale of
Qrill™ branded ingredients, or Krill il during the year, used either in
the feed industry or within human health and nutrition. Lang, the
distributor of private labels within the Brands segment operates within
the human health and nutrition markets but alse sells other natural
supplements in addition to Krill cil. The Group's main performance
obligation is related to the delivery of agreed volumes of the above-
mentioned products. Some customers have longer term frame
agreements, agreeing the prices of the product per MT/KG, but all sales
are based on individual purchase orders detailing the volume to be
delivered at a certain point in time, at a designated location.

The Group recognizes as revenue the agreed transaction price in a
contract with a customer at the time when the Group transfers the
control of a distinct product or service to the customer. Ordinary
purchase orders are normally the contracts with the customer which
create enforceable rights and obligations. Volume discounts are the
dominant sales incentives used by Aker BioMarine. These discounts
may have prospective or retrospective effect. Volume discounts with
retrospective effect are systematically accrued and recognized as
reduction of revenue based on the best estimate of the amounts

patentially due to the customer.

Under IFRS 15 the Group's revenue from sale of Krill oil and Qrill™ is
recognized at a point in time, when the customer obtains control over
the goods. Control is transferred to the customer according to agreed
delivery terms, which is based on standardized contract templates as
published by the International Chamber of Commerce {set forth in the
Incoterms 2010). All sales are conducted using F-terms {delivery terms
where the risk and responsibility for any cost of transport, insurance
etc. are transferred to the buyer when the goods are on board the
vessel/truck) or C-terms (delivery terms where seller pays the costs and
freight to bring the goods to the port of destination), meaning the risk
is transferred upon handing the goods over to the carrier engaged by
either the customer or Group, respectively.

The main performance obligations for the Group are related to the sale
of goods of specified amounts and quality to customers. For a
significant part of the sales, the Group crganizes and pays for shipping
of the goods {C-terms). The Group has assessed that for these sales,
there are two performance obligations, and that the Group acts as an
agent for the shipping services. As a result, shipping revenue and
related shipping costs are netted in the consolidated statement of
profit or loss. The shipping commission for transport of goods is
considered by the Group to be immaterial and further, the Group's
delivery obligation is satisfied at the same time as the control of the
goods is transferred to the customers. Consequently, the shipping
commission is not separated from the revenues of sale of goods.

The goods are sold with standard warranties that the goods sold
comply with agreed upon specification and condition. The Group does
not have any significant obligations for returns or refunds, and any
warranties would be accounted for using I1AS 37 Provisions, contingent

liabilities and contingent assets.
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Payment terms are usually between 30-60 days. The Group does not
have any contracts with a significant financing component.

The introduction of Lang in the Group in 2019 did not result in any
significant new interpretations or changes in the application of IFRS 15.
Like the Krill oil and Qrill™ products in the ingredients segment, Lang
sells private label supplements and recognizes revenues at a point in
time, predominantly in the US market applying the same criteria for

transfer of control as described previously.

Geographical allocation of revenue

Revenues from sale of

products
USD Thousands 2021 2020
Norway 22,938 20,758
EMEA 54,009 35,301
Americas 138,554 146,862
Asia Pacific 46,561 85,668
Total 262,062 288,588

During the reporting periods the Group has had one customer
exceeding 12,6% of Net sales. In 2021, 10% of the Net sales was towards
this customer. The revenue from this customer is attributable to the
Ingredients segment. The Group's three largest customers in terms of
revenue accounted for 32.8% of the revenue in 2021 (2020: 24.6%).
North America is the Group's largest market which accounted for USD
130.7 million of total Net sales (2020: USD) 139.3 million.

Assets and liabilities related to contracts with custormers

The Group has recognized an incremental cost of obtaining customer
contracts, which the Group expects to recover. The USD 10 million
addition in 2020 relates to a success fee paid upon completion of a
significant contract in the Brands segment. The contract cost is
amortized over 5 years. The carried amount as of 31 December 2021
was USD 7.2 million. The Group expects to recover this cost from future
sales and the Group would not have incurred these incremental costs if
a certain contract had not been obtained.

Liabilities with customers is USD 0.1 million as of 31 December 2021
(2020: USD 0.5 million), the liabilities relate to prepayments from
customers.

The timing of revenue recognition, billings and cash collections results
in billed trade receivables {Note 13 and 20) and prepayments from
customers {contract liabilities). Prepayments up front is common

practice to reduce price risk for new customers.

Other operating income comprise of the following:

Other income

USD Thousands 2021 2020
Gain from sale of fixed asset 429 1,307
Insurance refund

Other 2,720 141
Total 3,149 2,348

In September 2021 the supply vessel La Manche was sold with a
transaction price of USD 1.8 million. This resulted in a gain of USD 0.4
million. Other consist of the rebalancing effects from the fuel hedge.
In April 2020 the vessel Juvel was sold as a whitefish trawler with
transaction price USD 20.5 million. This resulted in a gain of USD 1.3
million, partly reflecting lower removal cost than initially estimated.
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Note 3 — Operating segments and adjusted ~ Opereting segments 2021:
EBITDA

The Group discloses segment information and identifies reportable ~ USD Thousands Ingredients Brands  Adjustments Total
ts i d ith IFRS 8 O, ting S ts. IFRS 8

SEgMeENts N accoraance wi _F;em g eg"’e';_s .o Netsales 169,565 110,371 (17.874) 262,062

requires management to report segment information according to the Operating profit (12,598) 188 1,257) {13,667)

organization and reporting structure used by the chief cperating
decision maker {CODM). The Group defines the CODM as the Executive Net financial

Management Team (EMT) and the CEQ. items (12,615) {2,665) 21,542 6,261
The Group's operations have historically occurred in one reportable Tax expense 1,197 {1,801) - (604)
segment with the production and sale of krill products. This is the Net profit {loss) (24,016)  {4278) 20,285 (8.009)

Ingredients business segment. Following the acquisition of Lang on 1 o
Depreciation,

amortization
and impairment

March 2019, the Group has two reportable segments. The production
and sale of krill products remains the same, but with Lang there is now

a distribution segment, the Brands business. The two segments are {note 9) 54,894 2,012 {15) 56,801
operated and managed separately, and financial results are measured EBITDA 42,297 2,200 1,272) 43,225
and reported on a stand-alone basis for the two operating segments. Adjusted 46,017 2,500 {572) 47,945
The key financial metric that management uses for decision making is
Adjusted EBITDA. Balance sheet items

Property, plant
In the "Adjustments’ column transactions between the two segments and
are eliminated as well as group adjustments in relation to financial equipment 327,497 355 - 327,852
items (such as changes in earn-outs) and depreciation and amortization Right to Use
on group assets such as customer lists acquired in a transaction. asset (!easmg) 10,818 444 - 11,262

Intangible 108,178 2,628 60,730 171,536
The Ingredients business consists of offshore harvesting and Cash and cash
production activities, the logistical operations and the onshore equivalents 5,920 5212 - 11,132
manufacturing and sale of krill ail products globally to distributors and Ibnter_estrd bt (324,842) (324,842)

. o . earing de X - - X
feejd producers. This segment. sells the prod-ucts I.(I.'I” oil and Krill Mea!. Inventory 104,207 39415 (5397) 138,225
This was the Group's core business and only identified segment up until Net i
et interest
the acquisition of Lang on 1 March 2019. free asset and
The Brands segment is the human consumption distribution business. I|ab|||t|es.‘ 80,079 6,346 51,218 85,207
Total equity 311,857 54,400 4,111 370,371

As of 31 December 2021, the Brands segment comprises the group
legal entities Lang Pharma Nutrition LLC {Lang), Epion Brands LLC
{Epicn) and the holding company New Ride LLC. Lang acquires raw
materials derived from krill, fish and plants. These raw materials are
then processed and packaged, labeled and sold to retailers in the US
market. The Brands segment sells the products under the brand name
Qrill™ Pet and other brand names.

Recognition and measurement applied to the segment reporting is
consistent with the accounting principles applied when preparing the
financial statements. Transactions between segments are conducted on
market terms and conditions. The geagraphical distribution of revenue
is presented in Note 2. This is not part of the monthly/ bi-monthly
segment reporting to management. Segment financial information is
given in the tables below for the years 2021 and 2020.
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Operating segments 2020: The following table reconciles Adjusted EBITDA to Net loss in the
consaclidated statements of profit or loss.

USD Thousands Ingredients Brands  Adjustments Total USD Thousands 2021 2020
Net loss (8,008) (5.463)
Net sales 198,398 104,416 {14,226) 288,588 Tax expense 604 6,151
Operating profit 14,590  {2,808) 14,782) 7,000 Financial income (21,275) (16,794)
Financial expenses 15,660 22,827
Net financial Net foreign exchange gain/loss {647) 279
items (12,337) (652) 6,677 (6,312) Operating profit (13,666) 7,000
Tax expense (2,811 (3,340) - (6,151) Depreciation, amortization and
Net profit {loss) {557)  {6,801) 1,895 (5,463) impairment 56,891 49,644
EBITDA 43,225 56,644
Depreciation, 44,772 261 4,610 49,643 Special operating items 4,720 21,462
EBITDA 59,362 {2,547) (172) 56,643 Adjusted EBITDA 47,944 78,106
Adjusted 63,809 14,469 {172) 78,106

Balance sheet iterns The following table reconciles Special operating items.

Property, plant

and USD Thousands 2021 2020
equipment 266,248 308 - 266,556
Right to use Juvel gain and operating cost - 690
asset (leasing) 12,561 584 _ 13,145 Restructuring/Legal costs (3,612) -
Intangible 114,617 2,132 63,803 180,552 Kori national brand US launch - (17,016)
Cash and cash Qslo Bers listing {1,108) {(2,155)
equivalents 7,774 2,903 - 10,678 Charter cost - (1,519
Interest- Crew cost - (1,462)
bearing debt (179,879)  {65,770) 2,850 (242,799)  Special operating items (4,720) (21,462)
Inventory 80,502 36,729 (2,672) 114,559
Net interest
free asset and
liabilities 72,146 10,639 {52,304) 30,480

Total equity 373,968  (12,475) 11,677 373,170

Adjusted EBITDA

The Executive Management Team {EMT) evaluates the performance
based on Adjusted EBITDA. This metric is defined as operating profit
before depreciation, amortization, write-downs and impairments, and
special operating items. Special operating items include gains or losses
on sale of assets, if material, restructuring expenses and other material
items which are not primarily related to the period in which they are
recognized or special in nature compared to ordinary operational
income or expenses. See description of the Alternative Performance
Measures {APM) attached to the consclidated financial statement.

The EMT has provided the following information at December 31, 2021

and 2020:

USD Thousands 2021 2020
Krill oil 163,805 105,847
Krill meal 83,106 82,877
Qrill™ Pet and other products 15,350 99,863
Other income 3,149 2,348
Total revenue and other income 265,410 290,936

Total operating expenses before
depreciation, amortization and

impairment (222,186) (234,292)
Special operating items 4,720 21,462
Adjusted EBITDA 47,944 78,106
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Note 4 — Selling, General & Administration
expenses and Other operating cost

Salary specification by function

Year ended 31 December,

USD Thousands 2021 2020
The presentation of operating expenses in the consolidated statements Offshore - inventoriable {27,197) {25,178)
of profit or loss is based on function of the expenses. Production and ~ Onshore - inventoriable {12,426) (9,382)
operating expenses are recognized in the same pericd as the  Selling, general and administrative (31,998)  (30,65M)
corresponding revenue from sale of product is recognized. Salaries and Juvel - Other operating income/{cost], net - (180)
payroll expenses not related to production, sales and distribution costs, Total (71,621} (65.390)
and other general and administrative costs are recognized when they
occur or when the Group has a liability for future expenses. Production Number of employees at year-end 589 551
and operating expenses allocated to product is presented within Note Full time Equivalent 568 549

12 Inventories.

Selling, General and Administrative expenses consists of:

Year ended 31 December,

Total salary cost comprises of the following:

USD Thousands 2021 2020 Year ended 31 December,

USD Thousands 2021 2020
Sales and Distribution Costs {63,568) (65,735) Salaries {61,808) (54,963)
Research and Development {2,955) (3,905) Employer's social security contribution {1,065) (3,359)
Administrative Costs {19,182) (17,206) Pension expenses {1,917) (1,512)
Total (85,705)  (86,847) Other benefits {6,831) {5,556)

Total (71,621) (65,390}

Sales and Distribution costs are all costs related to selling, marketing,

and distributing and storing the goods world-wide.

Research and Development costs represent the Innovation department
where ongoing studies within the application and use of krill as an
ingredient both for human and for animal feed is being expensed. The
department alsc works on early phase product development, finding
new application for the raw material, and bringing this out to the
market.

Administrative costs represent the head office costs which includes the
management group, finance, and Transformation (sustainability,
strategy and IT), providing services to the entire Group.

Government grants

During 2021 the Group received grants of USD 0.68 million {2020: USD
0.5 million). The grants are partly included in the Research and
Development and partly ‘Asset under construction’ to net the costs that
the grants are intended to compensate. There are not any unfulfilled
conditions or other contingencies on these grants. The Group did not
benefit directly from any other forms of government assistance.

Pension plans

The Group has a defined contribution plan that cover all employees
except one employee who has a defined benefit plan. The plans comply
with laws and regulations set forth in the different countries of
operations. At the end of the year the defined benefit obligations were
USD 0.6 million and the assets were USD 0.4 million. The fair value of
the net obligation has been calculated using an appropriate discount
rate. During the year the Group expensed USD 0.05 million, net of
settlements and curtailment, on the defined benefit plan {2020: 0.05
million), and USD 1.9 million for the contribution plan {(2020: 1.5
million). In addition, USD 0.02 million related to changes in actuarial
assumptions is expensed in other comprehensive income {2020: USD
0.1 million loss).

Remuneration to the Group auditors (excluding VAT):
KPMG is the Group auditor of Aker BioMarine ASA. The following table
shows the fees to the appointed auditors for 2021 and 2020. For both

categories the reported fee is the recognized expense for the year.

Year ended 31 December,

Salary specification by function USD Thousands 2021 2020
The below schedule describes the total salary costs of the Group,  Audit fees (264) (333)
Salaries from the onshore and offshore part of the Group is allocated ~ Cther audit and.attestation services (132) (74)
to inventory, as presented in MNote 12. Selling, general and Fees for tax services - -
administrative salaries specifies the salary part of the total expenses of Total (396) (407)
USD 85.7 million {2020: USD 86.8 million), as also presented within Note

4.
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Note 5 - Financial income and expenses

Capitalized borrowing costs
Financial income comprises interest income on financial investments

During the reporting periods the group has taken delivery of the new
and foreign exchange gains recognized in the consolidated statement

supply vessel Antarctic Provider and refinanced the interest-bearing
of profit or loss. Financial expenses include interest expense and

debt. Borrowing and refinancing costs have been capitalized. The

guarantee fees. applied interest rate is the CIRR {Commercial Interest Reference Rates).

Year ended 31 December,

USD Thousands 2021 2020 USD Thousands 2020 2021
Interest income, bank deposits 21 53 Endurance

Interest income loans and receivables Provider 734 -
(amortized cos) - 823 Refinancing - New Bank Syndicate - 1,892
Other financial income 21,255 15,918 -
Total financial income 21,276 16,794 Total 734 1,892

Interest expense on financial liabilities at

amortized cost {13,678) (18,737)
Other financial expenses {1,982) (4,091)
Total financial expenses (15,660) (22,827}
Foreign exchange gains/losses net 647 (279}
Net financial expenses 6,262 (6,312}

Other financial income in 2021 includes a negative fair value
adjustment of contingent consideration of USD 21.3 million, see Note
16.

Other financial expenses include provision paid to DNB/GIEK as well as
a guarantee fee for Aker ASA.

Note 6 — Asset acquisition and business combinations

During 2021 and 2020 there has been no material business combinations or asset acquisitions.

Note 7 — Derivatives

Year ended 31 December,

USD Thousands 2021 2020
Fuel hedge contracts assets 12,486 7,743
Fuel hedge contracts liabilities - (8,996)
Total 12,486 (1,253)

In June 2020 the Group entered into a hedge contract for hedging risk related to variances in the fuel price. See Note 20 for
further description of the derivative.
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Note 8 — Income tax

The Group is headquartered in Norway and pays taxes according to the
rates applicable in the countries and states in which it operates. Most
taxes are recorded in the statement of profit or loss and relate to taxes
payable for the reporting period {current tax), but also deferred taxes.
Deferred tax is calculated based on the differences between the
accounting value and tax value of assets and liabilities at the reporting
period date using the applicable tax rate.

The major components of income tax expense for the years ended 31
December 2021 and 2020 are:

Reconciliation of nominal statutory tax rate to effective tax rate:

Year ended 31 December,

USD Thousands 2021 2020
Profit (loss) before tax (7,404) 688
Calculated income tax at statutory rate of

22% 1,629 {151)
Tax differential Norway and abroad 183 {630)
Unrecognized change in deferred tax

assets 6,877 (5,497)
Permanent differences {497) 272
Currency translation and other {1,392) (144)
Total tax expense (604) (6,151}
Effective tax rate 8% -894%

* The Group files its tax return in NOK

Deferred tax assets comprise:

Year ended 31 December,

USD Thousands 2021 2020
Property, plant and equipment and

intangible assets {12,644) (12,531)
Inventory 1,510 736

Tax losses carried forward 66,962 59,054
Interest rate deductability carry forward 11,050 11,867
Other 37 40

Deferred tax assets 66,915 59,166

Unrecognized deferred tax assets (71,794) (63,983)
Recognized deferred tax liabilities (4,879) (4,817)
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Current income tax expenses relate to subsidiaries in US {24% Federal
tax rate) and Australia (30%). There were no changes in corporate tax
rates in these countries aver 2020 and 2021. In Norway the corporate
tax rate was reduced from 23% to 22% in 2019 and is unchanged in
2021. The recognized deferred tax liability of USD 4.9 million relates to
the entities in the US.

The movement in deferred tax assets from USD 64.0 million in 2020 to
USD 71.8 miillion in 2021 is mainly due to increase in taxable losses,
interests where deductibilty has been denied, and temporary

differences related to the Group's fixed and intangible assets.

Based on the historical losses of the Group, it was concluded that
deferred tax assets could not be recognized in the consolidated
statement of financial position as of 31 December 2021 or 2020.

Of the Group's tax losses carried forward, USD 2.0 million was in the US
subsidiary Aker BioMarine Manufacturing LLC, whereas the remaining
tax loss carried forward was with Aker BioMarine ASA and Aker
BioMarine Antarctic AS, both Norwegian legal entities.
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Note 9 — Property, plant and equipment

Property, plant and equipment are recorded at cost, less any accumulated depreciation and any accumulated impairment losses. Depreciation is
recognized on a straight-line basis over the estimated useful lives of each major component of property, plant and equipment. Assets under
construction are not depreciated until the items are available for use as intended by management.

Expenditures to replace a component of property, plant and equipment are capitalized if it is probable that future economic benefits associated
with the asset will flow to the Group and the costs can be measured reliably. Gains and losses are recognized upon asset de-recognition. The costs
of consumables used, and day-to-day maintenance of property, plant and equipment are expensed as incurred. Costs incurred for major
inspections and overhauls or to improve a vessel's aperating efficiency, functionality or safety are capitalized.

Movements in property, plont and equipment in 2021

Vessels,

transportation Asset under Buildings
USD Thousands equipment, etc Machinery construction and Land Total
Acquisition cost as of 1 January, 2021 206,606 157,337 12,481 18,623 395,047
Investments 6,683 6,360 65,463 180 78,686
Sale of vessel {1,374) (507) - - (1,881)
Asset retirements - 17 - 17
Other reclassifications 1) 73,534 (7) {(52,336) - 21,191
Acquisition cost as of 31 D ber, 2021 285,449 163,200 25,608 18,803 493,060
Acc. depreciation and impairment as of 1 January,
2021 (69,699) (52,883) (2,655) (3,255) (128,491)
Depreciation for the year (18,886) {15,860) - (557) (35,303)
Impairment {1,812) - - (271) (2,083)
Asset retirements - (17) - - an
Other reclassifications 1} 609 77 - - 686
Acc. depreciation and impairment as of 31
D ber, 2021 (89,788) (68,682) (2,655) (4,083) (165,208)
Book value as of 31 D ber, 2021 195,661 94,517 22,953 14,720 327,852
Depreciation period 10-30 years 3-20 years 30-50 years
Depreciation method Straight-line Straight-line Straight-line

1} Net Cther reclassifications include redassifications payments related to construction of a new charter vessel from Asset under construction to prepayment. See Note
13-Trade receivable and other current assets.

Major inspections of vessels are performed on a regular basis as required by the classification society, such as Det Norske Veritas and according
to laws and regulations. The costs of such inspections are, including replacement spares and labor costs, capitalized and amortized over the
average expected life between major inspections. All other costs relating to maintenance of vessels is charged to the statement of profit or loss
on consumption or as incurred.

Assets that will be disposed, which are classified as held-for-sale, are reported at the lower of their book value and their fair value less cost to sell.
Depreciation of vessels is included in the cost of inventory conversion {see Note 12).
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Movements in property, plant and equipment in 2020

Vessels,

transportation Asset under Buildings
USD Thousands equipment, etc Machinery construction and Land 2} Total
Acquisition cost as of 1 January, 2020 215,303 134,009 41,222 18,559 409,092
Investments 4,145 7,088 10,355 66 21,654
Investments from merger & acquisition - {26,336) - (26,336}
Asset retirements (1,535) (2,793) (2) (4,330)
Other reclassifications 1} {11,307) 19,033 {12,760) (5,034)
Acquisition cost as of 31 D ber, 2020 206,606 157,337 12,481 18,623 395,046
Acc. depreciation and impairment as of 1 January, 2020 (59,404} (36,312} (8,555) (2,454) (106,726)
Depreciation for the year (15,751) (14,5771) - {554) (30,875)
Impairment {(1,150) - - (246) (1,396)
Other reclassifications 1} 5,071 4,324) - - 747
Acc. depreciation and impairment as of 31D ber, (69,699} (52,883} (2,655) (3,254) (128,490)
Book value as of 31 D ber, 2020 136,907 104,454 9,826 15,369 266,556
Depreciation period 10-30 years 3-20 years 30-50 years
Depreciation method Straight-line  Straight-line Straight-line

1} Net Cther reclassifications include reclassifications of fishing licenses related to Juvel and payments related to construction of a new charter vessel from Asset
under censtruction to Intangible assets and prepayment, respectively. See Note 11-Impairment and Note 13-Trade receivable and other current assets.

2} Hereof USD 1.5 million related to Land

Reconciliation depreciation and amortization

USD Thousands 2021 2020
Depreciation for the year of Property, plant & equipment {35,303) {30,875)
Impairment Property, plant & equipment {2,083) {1,396)
Amortization for the year of Intangible assets {11,936) {10,157)
Amortization for the year of Contract cost {833) (833)
Leasing (RCU) depreciation {5,563) {6,381)
Total (55,718) (49,643)
Depreciation and amortization related to production assets and included in cost to inventory (37,721) (32,518)
Depreciation and amortization related to other assets {19,170) {17,125)

The Group's total depreciation, amortization, and impairment is presented in the above schedule. As compared to the consclidated statement of
profit or loss the USD 19.2 million {2020: USD 17.1 million) relates to depreciation and amortization of assets not directly used in the production
of goods, and therefore recognized as depreciation, amortization and impairment in the statement of profit or loss. Other assets primarily consist
of the customer portfolios recognized following the business combinations / asset acquisitions of Lang, Neptune and Enzymotec, and the
impairment of customer portfolios and trademarks. Inventoriable depreciation mainly consists of the Group’s operating harvesting vessels and the
manufacturing plant in Houston, Texas, amounting to USD 37.7 million {2020: 32.5 million). See Note 18 Leasing of right-of-use assets.

Investments in 2021:

In February 2021, the subsidiary Aker BioMarine Antarctic AS tock delivery of the supply vessel, the Antarctic Provider. Antarctic Provider was
delivered at the CIMC Raffles yard in Yantai, China 5 February 2021 and was operational from the second quarter 2021. The vessel replaced La
Manche, the Group's previous supply vessel. Compared with La Manche, Antarctic Provider offers several improvements and efficiencies to the
Group's offshore operation and is expected to generate savings for the years to come. Total project purchase price amounted to USD 75.0 million
which was 80% debt financed, including a facility tranche from GIEK and Export Credit Norway.

In addition to the investment in Antarctic Provider, the Group has had its annual shipyard in Q4-21 where all the vessels were upgraded. Shipyard
expenses amounted to USD 6.1 million in 2021.
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Asset retirements in 2021:

In October 2021, the Group sold its old supply vessel La Manche for USD 1.7 million to Avsar Gemi Sokum Sanayii Ltd. During the year the vessels
book value was adjusted down to its selling price, net of fees and proceeds payable to ship brokers.

After the impairmentin Q2-21 the sale resulted in a gain of USD 0.4m in Q3-21 which has been recognized under ‘Otherincome’ in the Condensed
consclidated statements of profit or loss.

The increase in depreciation of fixed asset from 2020 to 2021 is mainly related to the inclusion of the service vessel Antarctic Provider in February
2021.

As of 31 December 2021, the Group has USD 10 million in commitments for further investments in property, plant and equipment {2020: USD 50
million). For details on mortgages and pledging of security, see Note 15.
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Note 10 — Goodwill and Intangible Assets

Intangible assets, acquired individually or as a group, are recognized at fair value when acquired. Intangible assets with finite useful lives are carried
at cost less accumulated amortization, recognized on a straight-line basis over their estimated useful lives, and accumulated impairment losses.
The estimated useful life and amortization method are reviewed at the end of each reporting period, and assets are tested for impairment if
impairment indicators exist.

Intangible assets acquired in a business combination are recognized at fair value separately from goodwill when they arise from contractual or
legal rights or can be separated from the acquired entity and sold or transferred. Intangible assets with indefinite useful lives are carried at cost
less accumulated impairment losses. These assets are not amortized, but are tested for impairment annually, and more frequently if indicators of
passible impairment are observed, in accordance with IAS 36.

Goodwill

Goodwill arises on the acquisition of subsidiaries and represents the excess of the consideration transferred over the Group's interest in net fair
value of the net identifiable assets, liabilities and contingent liabilities of the acquiree and the fair value of the non-controlling interest in the
acquiree. Goodwill is not amortized, and thus tested for impairment annually, and more frequently if indicators of possible impairment are
observed. Goodwill is allocated to the cash generating units {"CGU"), which are expected to benefit from synergies of the combination. Each unit
to which goodwill is allocated represents the lowest level within the Group at which goodwill is monitored for internal management purposes and
reporting.

Intangible assets

Development

Expenditures for research activities performed to gain new scientific, technical or other knowledge are expensed when incurred. Development
expenditures are capitalized only if the expenditure can be measured reliably, the product or process is technically and commercially feasible,
future economic benefits probable and the Group intends to and has adequate resources to complete development and to use or sell the asset.
The amount capitalized includes the cost of materials and direct attributable expenses. Additions to development in 2021 include the capital
expenditures on AION technology platform as well as INVI protein and other development projects.

License agreements

License agreements acquired separately are measured at cost. Following initial recognition, the Group's license agreements are recorded less any
accumulated amortization and impairment losses. The license relates to the Group’s technology to extract purified krill oil at the facility in
Houston, Texas.

Fishing License
One of the Group’s fishing licenses is recognized at USD 10.5 million. The license relates to krill fishery in the Southern Ocean and will remain in

the Group's possession if all applicable requirements are met, and as such they are determined to have an indefinite life.

Customer relation
Customer relation {customer contracts) were acquired as part of business combinations recognized at fair value. Following initial recognition, the
customer relations are recorded less any accumulated amortization and impairment losses. In 2017, 2018 and 2019 the Group was part of

business combinations where customer relations where part of the transaction.

Trademark
Trademark are intangible assets with indefinite useful lives that are not amortized but carried at cost less accumulated impairment losses. The
trademarks include NKO and KREAL.

Segment allocation of goodwill and intangible assets:

'l:lffusands Goodwill * Development License Fishing license Customer relation Trad k
Segment 2021 2020 2021 2020 2021 2020 2021 2020 2021 2020 2021 2020
Ingredients 66,402 86,456 2,377 73 906 1,437 10,500 10,500 24,588 68,255 4,775 5,675
Brands 28,210 8,156 572 33,207

Total 94,612 94,612 2,949 73 906 1,437 10,500 10,500 57,795 68,255 4,775 5,675

*in 2021 the Group revised the intemal allocation of gocdwill and intangible assets between the 2 segments
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Movements in intangible assets and goodwil for 2021:

License Customer
USD Thousands Goodwill Development agreements Fishing license relation Trad. k Total
Acquisition cost as of 1
January, 2021 84,612 5,318 2,396 10,500 91,650 5,675 210,151
Acquisition - 2,921 - - - - 2,921
Acquisition cost as of 31
D ber, 2021 94,612 8,239 2,396 10,500 91,650 5,675 213,072
Amortization and impairment
losses as of 1 January, 2021 - (5,245) (959) - (23,395) - (29.599)
Amortization for the year - {44) {532) - {10,461) {900) {11,936)
Reclassifications - (5,289 {1,491) - {33,855) {900) {41,535)
Amortization and impairment
losses as of 31 December,
2021 - (5,289) (1,491) - (33,855) (900) (41,535)
Book value as of 31
D ber, 2021 94,612 2,949 906 10,500 57,795 4,775 171,536
Amortization period 5-10 years 10-12 years 7-10 years
Amortization method Straight-line  Straight-line Straight-line
Movements in intangible assets for 2020:

License Customer
USD Thousands Goodwill Development agreements Fishing license relation Trad. k Total
Acquisition cost as of 1
January, 2020 94,557 5,318 2,396 10,500 91,293 5,675 209,739
Additions - external cost 55 55
Acquisition Lang - - - 357 - 357
Acquisition cost as of 31
D ber, 2020 94,612 5,318 2,396 10,500 91,650 5,675 210,151
Amortization and impairment
losses as of 1 January, 2020 - (5,245) (578) - (13,619} - (19,442)
Amortization for the year - - {532) - {(9,625) - {10,157)
Reclassifications - - 151 - {151) - -
Amortization and impairment
losses as of 31 December,
2020 - (5,245) (959) - (23,395) - (29,599)
Book value as of 31
D ber, 2020 94,612 73 1,437 10,500 68,255 5,675 180,552
Amortization period 5-10 years 10-12 years 7-10 years
Amortization method Straight-line  Straight-line Straight-line
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Note 11 — Impairment assessment

Property, plant and eguipment, Rol assets, intangible assets and goocdwill are reviewed for impairment whenever events or changes in
circumstances indicate that the carrying amount may not be recoverable, in accardance with IAS 36 Impairment of Assets. Goodwill and intangible
assets with indefinite life are required to be tested for impairment annually, in addition to any tests required when impairment indicators are
determined to be present.

When a Cash Generating Unit {CGU), the smallest identifiable group of assets that generates cash inflows that are largely independent from other
assets or groups of assets, or an asset is tested for impairment, the recoverable amount is estimated as the higher of the CGU's fair value less cost
of disposal, or its value in use. The carrying amount is not recoverable if it exceeds the recoverable amount. An impairment |oss is recognized in
the amount that the carrying value exceeds its recoverable amount. Losses are reversed in the event of a subsequent increase in the recoverable
amount of an impaired asset, however, impairment of goodwill is not reversed.

Identification of CGU's involves judgment, considering if an active market exists for the output produced by an asset or group of assets,
independent cash inflows as well as how management monitors the Group's operations or how management makes decisions about continuing
or disposing of the Group's assets and operations. Based on a thorough analysis, a CGU for goodwill impairment testing is assessed to be the krill
business as a whole (the "Ingredients" segment) as the offshore harvesting and production, the logistical operation and the onshore manufacturing
and sale of krill oil products globally to distributors and feed producers form an integrated value chain where no independent prices for the
intermediate products exist. This is also the level at which management monitors, makes strategies, operates, allocates resources and makes
decisions on acquisitions, continuation or disposals. The other identified CGU for impairment testing is the "Brands" segment, the human
consumption distribution business which comprises of Lang and Epion. Lang acquires products derived from krill, fish and plants and packages,
labels and sells the products onwards to retailers in the US market.

Indicators that could trigger an impairment test includes such conditions as significant underperformance in sales volumes or margins relative to
historical or projected results, significant changes in the Group's planned use of the assets, obsolescence or physical damage of an asset or
significant negative industry or economic trends.

Fair value may be estimated based on recent transactions on comparable assets. Calculation of the value in use of an asset or CGU involves
estimating the future cash inflows and outflows to be derived from continuing use of the asset/CGU and from its ultimate disposal.

Impairment losses are only reversed to the extent that the asset's carrying value does not exceed the carrying value that would have been
determined, net of depreciation, if no impairment had been recognized.

Goodwill Impairment testing

Mandatory annual tests for impairment are performed for CGUs with allocated goodwill or assets with indefinite useful life, and for assets/CGUs
where impairment indicators have been identified. Impairment tests are performed on Ingredients and Brands {both CGUs with allocated goodwill).
The impairment test of the Ingredient segment also includes a fishing license and trademark assets with indefinite useful life.

Main assumptions for the value-in-use calculation:

The Group updates its Group Business Plan for the next five years on an annual basis. The purpose of the Group Business Plan process is to set
overall goals for the business and defining the steps necessary to achieve these goals. The plan facilitates the strategic planning process and
provides the Board of Directors/Executive Management with a structure to monitor progress towards these goals. It is a result of a bottom-up
involvement of the organization, and the key goals and objectives are in turn communicated to the broader organization to set the direction for
departments and employees.

The Group Business Plan uses sensitivities and scenarios to analyze and understand how changes in one or more internal/external variables impacts
the future of the group’s financials. Scenario planning and sensitivity analysis provides a rational and structured way to analyze the impact from
altering key variables such as sales units, prices and timing, production volumes, COGS etc. The scenarios and sensitivities are used by the Board
of Directors/Executive Management to measure and manage the risk profile.

The discount rates used reflect the current market assessment of the risks specific to each CGU and are estimated based on the weighted average
cost of capital. The discount rate is estimated based on a weighted average of equity return requirements and expected costs of debt, assuming a
projected debt-to-equity ratio of 1. The basis for the discount rate is a risk-free interest rate set at 10 years US government bonds, and the credit
risk premium has been set equal to the credit spread {compared to government bonds) for US corporate bonds with credit rating B. The Group
has used different discount rates for the Ingredients CGU and the Brands CGU to reflect the different market operations.
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Climate risk has been assessed when performing the value-in-use calculation, primarily in the Ingredients CGU. Any climate change affecting the
krill biomass with regards to availability and nutrients composition could significantly impact the harvesting. In addition, ice and general weather
conditions could create cperational difficulties. In the value-in-use calculations the normal production capacity of krill meal considers these
uncertainties.

ingredients (CGU):

Projected cash flows are based on management’s best estimates and the business plan for the ingredients segment for the subsequent five years
period. The estimates are based on detailed forecast prepared by the various departments in the ingredients segment. For subsequent periods,
the model is based on an estimated terminal growth. In the forecast for the period 2022-2025, revenue projections are based on agreements
entered into, actual historical prices along with management's evaluation of the potential for new agreements. The estimated operating margin is
in accordance with management’s forecast which is based on the scalability in the business model. As approximately 65 percent of the Group’s
operating expenses are fixed costs {in line with AS2), increased sales levels will contribute to higher operating margins. Future product pricing has
as per the above been based on historical prices and managements expectation with regards to new arrangements. The Group expects slightly
lower krill oil sales prices as well as a moderate increase in the krill meal sales prices in the forecast period, compared to the sales price levels in
2021. Sales volumes has been modelled to follow the production targets, however lagging as to allow for building and maintaining safety-stock.

In the Ingredients impairment model the forecast period is 2022-2025. At the end of the forecast period there is an extrapolation period from
2026-2030 {as no detailed budget is prepared after 2025). In the extrapolation period growth has been set to 5%. The discount rate is based on a

WACC of 10% and in the terminal value it is assumed a long-term annual growth equal to 2%.

Capital expenditure is based on the long-term technical and operations program and firm commitments. It is also assumed that the vessels will be
replaced upon end of the assumed useful life.

Brands (CGU)

Projected cash flows are based on management’s best estimates and the business plan for the Brands segment for the subsequent five years
period. The estimates are based on detailed forecast prepared by management in Lang and Epion. For subsequent periods, the madel is based on
an estimated terminal growth, that is not exceeding the growth for the products, industry or country (US) in which the CGU operates. In the forecast
for the period 2022-2025, revenue projections are based on agreements entered into, actual historical prices along with management’s evaluation
of the potential for new agreements. The estimated cperating margin is in accordance with management's forecast.

In the Brands impairment model the forecast period is 2022-2025. At the end of the forecast period there is an extrapolation period from 2026~
2030. In the extrapolation period growth has been set to 5%. The discount rate is based on a WACC of 8% and in the terminal value it is assumed
a long-term annual growth equal to 2%. Given the reduced asset specific risk that the Brands segment represents as well as lower observed WACC
from a benchmark study, a Damodaran discount rate of 5.9% seems reasonable as a starting point when assessing the value in use of the Brands
asset. To adjust higher borrowing rates in the Group, as well as a slightly higher risk profile of Brands compared to some of the peers, a prudent
discount rate is set to 8% for the Brands segment.

Segment WACC post-tax WACC pre-tax*

2021 2020 2021 2020
Ingredients 10.0 % 10.0 % 116 % 12.8 %
Brands 8.0% 10.0 % 11.5% 14.3 %

* The pre-tax discount rate is the discount rate without tax charge in the cash flow yielding the same recoverable amount

Sensitivities - impact of possible changes in key assumptions:

Ingredients (CGU)

The sensitivities of the value in use has been tested by using simulations of various combinations of discount rates, terminal value growth, changes
in vessel production volumes, sales price, krill production and -sales in addition to fuel cost and EBITDA. The CGU's value in use is significantly
higher than the carrying amount. No reasonable possible change in any of the key assumptions would cause the unit’s recoverable amount to be
lower than the carrying value.

Brands (CGU)

The sensitivities of the value in use has been tested by using simulations of various combinations of discount rates, terminal value growth, sales
and EBITDA.
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The CGU's value in use is significantly higher than the carrying amount. No reasonable possible change in any of the key assumptions would cause
the unit's recoverable amount to be lower than the carrying value.

Intangible assets impairment testing:

For customer relations cash inflows can be monitored at a lower level than the identified CGUs for goodwill impairment testing. During 2021,
Management determined that there was an impairment indicator due to declining sale to certain customers included as an intangible asset under
Customer relation. The recoverable amount of the customer relation was determined using a multi-period excess earnings method and was

determined to be lower than the carrying value, resulting in an impairment of USD 0.9m for the customer relations and USD 0.9m on the trademark.

All other intangible assets have been assessed for impairment with the conclusion that the value in use is higher than the book value.
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Note 12 — Inventories

Inventories are measured at the lower of cost and net realizable value.
The cost of finished goods and raw material and goods under
production comprises the costs of raw materials, direct labor and cther
direct costs, and related production overheads. Indirect costs allocated
to inventories, include salaries, depreciation and certain other directly
attributable operating expenses. The Group allocate cost of inventories
using a weighted average cost formula.

Net realizable value is the estimated selling price in the ordinary course
of business less the estimated costs of completion and the estimated
costs necessary to make the sale. The impairment from cost to net
realizable value is recognized in 'Cost of goods sold” in the
Consolidated statement of Profit or loss.

Ingredients:

The production of krill derived products in the Ingredients segment is
highly complex in several stages. First, the raw krill is harvested in the
Southern Ocean using Eco-Harvesting. Then the raw krill is processed
into krill meal and raw krill oil onboard the vessels. These products are
subsequently shipped to the logistics hub in Montevideo, Uruguay.
From Uruguay the meal is sent to feed customers or to the Group’s krill
oil facility in Houston where krill oil is extracted from the meal. After
the oil extraction the Group has a low fat/ high protein krill meal and
krill oil, where krill cil is the main product. As part of the reprocessing
of krill cil the Group get a neutral oil that can be blended into krill oil
or used as ingredient into other applications. The low fat/ high protein
krill meal is currently sold to feed customers. In future production this
meal will be used as an ingredient to the Group’s novel protein product.

At the start of the 2021 fishing season in November 2020, the Group
changed its cost allocation method based on an assessment that
producing food grade krill meal for further processing {and new
applications such as Protein/INVI and LYSOVETA) require more
offshore search activity and increased logistics costs which was not
recognized under the previous volume allocation method. Based on an
internal assessment, producing food grade krill meal for further
processing is approximately 10% more expensive than regular feed
grade krill meal. Following this improved allocation method, additional

Inventory balances as of 31 December 2021 and 2020 are shown below:

Year ended 31

USD Thousands 2021 2020
Raw materials and goods under production 24,401 24,195
Finished goods 113,825 90,364
Total 138,225 114,559
Cost of inventories recognized at net

realizable value 37,210 34417
Carrying value of inventories recognized at

net realizable value 30,346 29,569
Write-down of inventories recognized

towards net change in inventories in the

period* (6,864) {4,848)
Carrying value of inventories pledged as

security 138,225 79382

*} Includes weight corrections, replacements to
customers and obsolescence

The inventory balance as of 31 December 2021 is pledged as security
and is included in the book value of assets pledged as security, please
refer to Note 15.

Movements in inventory during the year comprise of:

USD Thousands Ingredients  Brand Elim 2021
Inventory at 1 January

2021 80,502 36,729 (2,672) 114,559
Acquired inventory for sale — 84,395 (19,381) 65,014
Production value 169,830 169,830
Cost of goods sold {108,987) (81,709) 16,694 (174,002)
Consumption and other

changes {37,175) - - (37,175)
Elimination of internal profit

in inventory - - -
Change in spare parts

inventory - - -
Inventory at 31 December

2021 104,170 39,415 (5,359) 138,225

Net change in inventaries 2021 - reconciliation

cost was allocated to the production of krill oil, implying lower margins Net change in inventories - reconciliation 2021
on future sale of krill cil, with corresponding improved margins on krill Cost of goods sold before elimination of internal sales
meal sale. As a continuation of the policy harmonization, the Group ~ 2nd |ntern§| profit {190,696)
amended its allocation policy between Qrill Aqua and Qrill Pet, to better Prod\_Jced_lnventory 169,830

l h | broducti £ Qill Pet. Th derlvi P Acquired inventory 84,395
reflect the act\lJa production cos.t of Qrill Pet. . .eun erlying reaslcm or Rework, consumptions and obsolete (37,175)
the change increased packaging and logistics cost for Qrill Pet Elimination of internal profit on stock (2.687)
compared to Qrill Aqua. Net change in inventories 23,667
Brands: Cost of goods sold before elimination of internal sales
In the Brands segment raw materials and goods under production and and internal profit (190,696)
L - ’ - - Elimination of cost of internal sales 16,694
finished goods inventory include processing cost incurred by the Group = ===

i i i ) Cost of goods seld recognized in Profit and Loss (174,002}
from outside manufacturing service providers.
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Movements in inventory during 2020:

Net change in inventaries 2020 - reconciliation

USD Thousands Ingredients Brand Elim 2020
Iznl;lze‘;\tory at1.January 60,147 37078 (2500) 94725 Net change in inventories - rt_acor_miliati_on 2020
Cost of goods sold before elimination of internal sales
Acquired inventory for sale 81,998 81,998 and internal profit {197.330)
Production value 157,394 157,394 Produced inventory 157,394
Cost of goods sold (115,490) (81,840) {197,330) Acquired inventory 81,998
Other changes 1) 21,718) (21,718)  Changes spare part inventory 169
Elimination of internal Rework, consumptions and obsolete (21,718)
profit in inventory 07)  (172) (679) Elimination o.f |r‘1terna| pr.oflt on stock {679)
. Net change in inventories 19,834
Change in spare parts
inventory 169 169 Cost of goods sold before elimination of internal sales
Inventory at 31 and internal profit {197,330)
December 2020 80,502 36,729 (2,672) 114,559 Elimination of cost of internal sales 18,999
_ o ) o Elimination of internal profit on stock {679)
1} Including USD 24 million in consumption and rework and USD 2 million in Cost of goods sold recognized in Profit and Loss (179,010}
obsolete and cther
The total production value of goods manufactured in the years 2021
and 2020 can be specified as follows:
Year ended 31 December
UsD Thousands 2021 2020
Salaries {35,731) (34,559)
Direct Production {7,924) {10,150)
Fuel {17,169) {19,185)
Consumakles {4,157) (4,307)
R&M {6,735) {(2,541)
Other {15,325) {14,832)
Nutra Freight {2,335) {2,567)
Capsulation {4,904) {3,611)
Contract manufacturing {706) {5,995)
Depreciation {37,706) {32,518)
Consumption of krill raw materials {38,897) (27,129)
Total costs allocated to inventory (171,589) (157,394)
ral
30.07.2023 kI 10:02 Brgnngysundregistrene Side 64 av 86



- Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 913915062

CONSOLIDATED FINANCIAL STATEMENTS

AKER BIOMARINE GROUP ACCOUNTS

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Note 13 — Trade receivable and other current assets

UsD Thousands 2021 2020
Accounts receivable 50,311 53,723
Prepaid expenses 17,296 33,775
Other current receivables 10,092 10,387
Total 77,699 97,885

The change in prepayments relates mainly to the delivery of Antarctic Provider that was classified as prepayment as of 31.12.2020. In addition,
stock of fuel, packing material and other equipment related to the operation of the vessels and the factory in Houston is included as prepayment.

Note 14 — Cash and cash equivalents

Cash and cash equivalents in the consclidated statement of financial position and statement of cash flow comprise cash at banks, including
restricted deposits, and cash on hand.

USD Thousands 2021 2020
Cash and bank deposits 9147 9,094
Restricted bank deposits 1,985 1,584
Cash and cash equivalents 11,132 10,678
Highly liquid derivative assets 12,486 -
Cash and cash equivalents including options 23,618 10,678

Restricted bank deposits relate to employee tax withholdings used to settle tax remittances with the tax authorities on a periodic basis. As of 31
December 2021, the Group had drawn USD 16.9 million {2020: USD 12.6 million) out of a total of USD 40.0 million available in an overdraft facility.
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Note 15 — Interest bearing debt

The Group recognizes interest-bearing debt initially at fair value, net of
transaction costs incurred. Subsequently, the debt is carried at
amortized cost. Any difference between the proceeds (net of
transaction costs) and the redemption value is recognized in the
consolidated statements of profit or loss over the period of the debt
using the effective interest method.

Year ended 31 December,

Total interest-bearing debt was at USD 324.8 millicn, including IFRS 16
leasing commitments of USD 11.9 million as of 31 December 2021. Cash
amounted to USD 11.1 million, implying net interest-bearing debt of
UsD 313.7 millien, up from USD 232.1 million same period last year.
The increase is mainly due to the inclusion of the Antarctic Provider
loan facility in 2021. Total available liquidity as of 31 December 2021
was USD 106.3 million {cash and available amounts under the debt
facilities).

The company signed and executed its new financing structure with a
bank group consisting of DNB Bank, Cooperative Rabobank and

USD Thousands 2021 2020 Nordea Bank. The new facility has a more favorable structure with

Non-current liabilities increased flexibility on covenants, dividends, and indebtedness. The

Secured bank loans 285,320 203010 amortization profile is changed as a result of moving from several term

Non-current NGK-denominated loan from loans into a larger corporate revolving credit facility {(RCF) and only one
) ) . g P g ty (RCF) ¥

Antarctic Harvesting Holding AS 1.334 1334 term loan for the Endurance vessel. For fourth quarter 2021 {and year

Leasing liabilities 7457 6,234 ) ] N

Book value total interest-bearing non- 2021) the company is compliant with the loan Covenants.

current liabilities 294,111 210,578

Current liabilities

Current portion of secured loans 9,419 12,010

Overdraft facilities 16,864 12,673

Leasing liabilities 4,448 7,539

Boolk value total interest-bearing current

liabilities 30,731 32,222

Book value total interest-bearing

liabilities 324,841 242,799

Terms and debt repayment schedule per 31.12.2021:

usD Year of

Loan Currency Thousands Nominal interest rate maturity Instalments
Secured bank loan - Bank syndicate uso 86,629 3,13 % {fixed) 2031 Quarterly
Secured loan - Bank syndicate uso 208,109 SOFR + margin 1y 2024 In full upon termination
Antarctic Harvesting Holding AS NCK 1,334 7.0% - -

NOWA+0,13% yearly 2
Overdraft facility with DNB uso 16,865 framework agreement

provision n/a n/a
Leasing financing NOK/USD 11,904 64-7.3% < 2026  Monthly

1} SOFR
2) NOWA
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The following table displays debt secu

Debt secured mortgage assets:

red by mortgaged assets:

Asset pledged as security per company as of 31 December 2021:

AKBM AKBEM
Year ended 31 December, usp Group Antarctic us Manufact New

USD Thousands 2021 2020 Thousands total AS Holding  uring Ride Lang
Secured bank loans 294,739 215,020 Ships/Rigs 195,138 195139
Other secured debt Customers 43,189 27,935 15,254
Overdraft facility 16,864 12,673 Shares 239,284 96,706 89,659 52,919
Total secured debt 311,603 227,693 Inventory 112,034 75,893 36141

Other assets 131,481 77,271 53,901 309
Book value of assets pledged as
security Total 721,127 472944 89659 53,901 52919 51,704
Operating assets 721,127 563,752
The following table reconciles the movements in liabilities to cash flow from financing activities in 2021:

Secured bank Proceeds from Long term Short term
USD Thousands loans owner Lease Bank overdraft lease Total
Balance Interest bearing debt at 31 December,
2020 215,031 1,334 6,233 12,662 7,539 242,799
Changes in Financing cash flows
Refinancing new bank syndicate 210,000 210,000
Secured bank loan - RCF + TL NewRide - DNB/
RABO 65,000 65,000
Secured bank loan - DNB and Eksportkreditt
{Provider) 60,000 60,000
Instalment Secured bank loan Bank syndicate {182,338) (182,338)
Instalment bank loan Provider {60,000) {60,000)
Instalment Innovation Norway {10,199) (10,199)
Instalment Caterpillar Finance {1,396) (1,396)
Lease payments (6,343) (6,343)
Overdraft facility with DNB/RABO 4,202 4,202
Net cash flow from financing activities 81,067 - - 4,202 (6,343) 78,926
Non-Cash changes
Leasing financing (IFRS16) 1,224 3,302 4,526
Other changes, liability related
Interest/fees charged to loan {1,454) (1,454)
Effect of changes in foreign exchange rates 95 (51) 44
Total liability related changes (1,359) - - - 51} (1,410}
Balance Interest bearing debt at 31 December,
2021 294,739 1,334 7,457 16,864 4,448 324,841
74
30.07.2023 kI 10:02 Brgnngysundregistrene Side 67 av 86



- Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 913915062

CONSOLIDATED FINANCIAL STATEMENTS

AKER BIOMARINE GROUP ACCOUNTS

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

The following table reconciles the movements in liabilities to cash flow from financing activities in 2020:

Long term

Secured Proceeds Lease and Bank  Short term
USD Thousands bank loans from owner NMTC overdraft lease Share capital Reserves Total
Balance at 1 January 2019 283,401 75,129 25,754 29,135 6,646 - - 420,064
Reclassification 8,201 8,201)
Changes in Financing cash flows
New loan from owner 23,000 23,000
Instalment loan from owner {96,795) {96,795)
Secured bank loan - RCF + TL
NewRide - DNB/ RABO {65,000) {65,000)
Instalment Secured bank loan Bank
syndicate (9,409) {9,409)
Instalment Innovation Norway - 1 (377) (377)
Instalment Innovation Norway - 2 (833) {833)
Instalment Innovation Norway - 3 {(151) {151)
Instalment Caterpillar Finance {932) (932)
Lease payments {7,045) {7,045)
Overdraft facility with DNB/RABO (9,472) {9,472)
New/increase withdrawal overdraft
facility- DNB {7,000) {7,000)
Proceeds from Trading admittance 7,850 216,328 224,178
Net cash flow from financing
activities (76,702} (73,795) - (16,473} (7,045) 7,850 216,328 50,163
Non-Cash changes
Leasing financing (IFRS16) {3,520) 7,795 4,275
NMTC loan settlement 1) {7,800) {7,800)
Other changes, liability related -
Interest/fees charged to loan {53) (53)
Effect of changes in foreign 185 144 329
Total liability related changes 132 - - - 144 - - 275
Balance Interest bearing debt at
31 December, 2020 215,031 1,334 6,233 12,662 7.539 - - 242,799

1} The NMTC loan was forgiven and recognized as financial income in the Income statement.
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Note 16 — Other non-current liabilities

USD Thousands 2021 2020
Contingent consideration 10,638 31,745
Pension liabilities 168 183
Total 10,806 31,928

The eam-out period related to Lang Acquisition is from 2019 through 2022, and could if certain financial targets, EBITDA, are met result in a gross
payment of USD 50 million over the next years, with the last payment in 2023.

The fair value of the earn-out element of the contingent consideration arrangement was estimated calculating the present value of the future
expected cash flows using on a discount rate of 11%. The Group recognized USD 21.1 million {2020: USD 8.0 million) as financial income to account
for the fair value adjustments as per 31 December 2021. As per above this fair value adjustment was due to the discounting effect and lower
EBITDA prognosis in the medium term.

Note 17 — Accounts payable and other payables

Accounts payable and other payment liabilities comprise the following items

Year ended 31 December,

USD Thousands 2021 2020
Accounts payable 25,248 20,255
Accrued expenses 17,600 15,223
Other current liabilities 3,739 3,244
Total 46,587 38,721

Foreign exchange and liquidity risks are described in Note 20.
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Note 18 — Leasing

The Group implemented IFRS 16 Leases as of January 1, 2019 using the
modified retrospective approach. The comparative
presented for 2018 is therefore not restated. At implementation ROU

information

assets and financial lease liabilities in the amounts of USD 4 940 were
recognized. The accounting policy for lease agreements prior to the
implementation of IFRS 16 was regulated by IAS 17 Leases. For the
accounting period January 1 - December 31, 2018 the Group's
accounting for leases when acting as lessor is the same as under IFRS
16. When party to a lease agreement as lessee, all leases were
recognized as operating leases and the lease payments were expensed
as incurred in the profit or loss as an operating expense. IAS 17 did not
require the lessee to recognize a right-of-use asset or financial liability
in connection with the lease agreement.

The Group leases various types of assets, with the most significant
monetarily being the leases for office buildings, warehouses and a
tramper vessel. The smaller leases comprise mainly leases for housing
for employees, IT equipment and production-related equipment in the
factory.

Management determines the lease term as the non-cancellable term of
the lease, as well as any additional periods covered by an option to
extend the lease if it is reasonably certain to be exercised. Time pericds
in the lease covered by an option to terminate the lease are also
included in the lease term if it is reasonably certain the termination
clause will not to be exercised. Management applies judgement in
evaluating whether it is reasonably certain to exercise a renewal option,
considering all relevant factors as well as the potential economic
incentives related to the exercise of the renewal option. The lease
period in the current leases held by the Group varies from one to five
years. Several of the leases have a lease term that includes the optional
renewal period. Most of the leases include a clause for annual price
increases during the term of the lease agreement.

The Group has elected not to recognize right-of-use (ROU) assets and
lease liabilities for the following types of leases, as allowed under IFRS
16:

s Short-term leases with a lease term of less than 12 months
from commencement that does not include any purchase or
renewal opticns, and

e Leases of low- value assets.

The Group recognizes a ROU asset as of the lease commencement date.
The ROU asset is initially measured at cost, and subsequently at cost
less

any accumulated depreciation and impairment losses and adjusted for
certain remeasurements of the lease liability. The initial measurement
of the ROU asset includes the amount of lease liability recognized, any
initial direct costs incurred, and the lease payments made at or before
the commencement date less any lease incentives received. The ROU
asset is generally depreciated on a straight-line-basis over the shorter
of the estimated useful life of the asset or the lease term and is subject
to impairment assessments of non-financial assets.

The lease liability is initially measured at the present value of the future
lease payments at commencement date discounted using either:

. The rate implicit in the lease, or if that cannot be determined

e The leasing entity's incremental borrowing rate.

The incremental borrowing rate is defined as the rate of interest that a
lessee would have to pay to borrow, over a similar term and with a
similar security, the funds necessary to abtain an asset of a similar value
to the cost of the ROU asset in a similar economic environment. The
Group is calculating the incremental borrowing rate in a model with an
interest rate swap rate as a basis and adjustments reflecting:

s Credit worthiness of the lessee

e Lease term of the contract

s Acquisition cost of the ROU

e Type of asset and

s Jurisdiction and the contact’s currency.

The Group’s ROU asset as at 31 December 2021 include:

Machinery

Buildings and
USD Thousands and vessel equipment Total
Balance as of 1 January 2021 12,616 530 13,145
Depreciation for the year (5,337) (226) (5,563)
Additions to ROU assets 3,485 - 3,485
Adjustment of ROU asset 195 - 195
Reclassification (2) 2
Balance as of 31 December
2021 10,957 304 11,262

Additions to ROU assets relates to the new lease of a factory in Ski,
Norway, warehouses in India and Uruguay, and the annual CPI

adjustments in some of the lease payments.

The Group’s ROU asset as at 31 December 2020 include:

Machinery
Buildings and
USD Thousands and vessel equipment Total
Balance as of 1 January 2020 16,389 167 16,556
Depreciation for the year (6,133) (248) (6,381)
Additions to ROU assets 2,595 611 3,206
Derecognition of ROU asset {235) (235)
Balance as of 31 December
2020 12,616 530 13,146

Additions to ROU assets relate to the new lease of the tramper vessel,
an office contract in Shanghai, new employee housing lease contracts
and the annual CPl adjustments in some of the lease payments.
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Amounts recognized in profit or loss

USD Thousands 2021 2020
Expenses related to short-term lease {1,786) {1,512)
Expenses related to low-value asset, excl.

short-term - {100)
Leasing expenses related to variable

payments not included in lease liabilities (111) {304)
Interest on ROU lease (861) {1,069)
Recognition of difference between lease

liability and ROU asset per 1 Jan 2019 on

derecognized asset - 1)
Effect of changes in foreign exchange rates 51 {144)
Total (2,707) (3,130)
ROV assets recognized in cash flow

statement: (6,343} (7,045)
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Future lease liability payments as of year-end 2027 and 2020 (IFRS 16)

USD Thousands 2021 2020
Within one year 4,161 4831
1-2 years 3,456 3,116
3-5 years 3,974 5,825
More than 5 years 313 -
Total 11,904 13,772

Lease liabilities as of December 31, 2021 totaled kUSD 11.9 (December
31, 2020: kUSD 13.8) of which kUSD 4,4 (December 31, 2020: kUSD 4.8)
was classified as current and kUSD 7.5 {December 31, 2020: kUSD 8.9)

as non-current.
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Note 12 — Foreign exchange rates

In preparing the Group's consolidated financial statements, the following exchange rates have been applied:

in USD

Average rate year ended Closing rate at 31 Average rate year ended  Closing rate at 31
Country Denomination 31 December, 2021 December, 2021 31 December, 2020 December, 2020
Norway NOK 1 0.1163 0.1134 0.106e4 0.1172
European Union (EU) EUR 1 1.1821 1.1326 1.1405 1.2271

The monthly average exchange rates and the exchange rates as of 31 December 2021 have been used in translating profit or loss and consolidated
statement of financial position items, respectively. If the monthly average fails to provide a reasonable approximation of the exchange rate to
apply to the nominal transaction price, then the exchange rate on the date of the transaction will be applied.

79

30.07.2023 kI 10:02 Brgnngysundregistrene Side 72 av 86



Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 913915062

CONSOLIDATED FINANCIAL STATEMENTS

AKER BIOMARINE GROUP ACCOUNTS

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Note 20 - Financial risk

The Group's activities expose it to various types of risk which are
associated with the financial instruments and markets in which it operates.
The most significant types of financial risk the Group is exposed to are
credit risk, liquidity risk, and market risks {including foreign exchange risk,
interest rate risk and bunker risk. To manage these risks, risk management
is carried out in order to create predictability and stability for operating
cash flows and values. Management can use financial derivatives to
hedge against risk relating to operations, financing, and investment
activities if the financial derivative has been approved by the Board of
Directors. In 2020 the company entered a fuel hedge contract with DNB,
see further description of the contract below under i) Fuel price risk.

The recent Covid-19 crisis inherently increases many of these risk factors;
markets become more uncertain, operations become more vulnerable to
interruptions and policy makers around the world may gravitate towards
stricter regulations impacting international trade. As the Covid-19 virus
develops across the world, Aker BioMarine is taking measures to mitigate
the risk for operational disruptions and reduce risk of outbreaks and its

consequences, both offshore and onshore on the production facility in

15. The Group does not grant any payment terms more than 12 months,
meaning that if the Group were to estimate expected credit losses (ECL)
as according to general or simplified approach, the ECL would {for all

material purposes) represent the lifetime expected credit losses.

The Group has determined to apply the practical expedient for measuring
ECL of the Account Receivable, mainly due to the large extent of smaller

clients, and the limited amount of losses over the past years.

The Group has designed a provision matrix based on the assessment on
historical data over the last years to identify whether there are either
geographical or market {Qrill / Superba) indications of whether any
additional breakdowns into sub-portfolios is required. The reasonability
of the ECL accruals compared to prior years actual losses has also been
assessed, to ensure it constitutes a reasonable expectation.

The ECL rates per portfolio will be reviewed at each reporting date to
assess if the matrix still reflects the current conditions, and if the provision
still is at a reasonable and supportable level, reflecting the future
economic conditions.

Aging profile of accounts receivable and bad debt provisions:

Houston as well as in the offices. Even though the development is UsD Thousands 2021 2020
followed closely, a worst-case scenario with outbreak in the Houston Not at maturity 28,247 47,248
facility or on the fishing vessels may have significant operational and 0-30 days overdue 10,167 6,326
financial impact. As the Covid-12 virus is having a growing impact on the 31-120 days overdue 8,517 254
world economy, including Aker BioMaring’s main market, the negative 121- 365 days overdue 3276 553
financial impact is uncertain with an unclear ending. Total trade receivable 51,207 54,381

Bad debt provision {899) (658)

Credit risk

Credit risk is the risk of financial loss to the Group if a customer or
counterparty to a financial instrument fails to meet its contractual
obligations. The Group’s main credit risk relates to receivables from

Write off and allocation for loss on trade receivable are included under
operating expenses in the consolidated profit and loss.

Movements in allocation to loss on trade receivable and contract assets

customers. Exposure to that risk is monitored on a routine basis and credit USD Thausands 2021 2020
evaluations are performed on customers as appropriate. When entering Balance at 1 January under IFRS 9 {658) {185)
significant sales contracts, the sales department seeks to reduce credit Impairment loss {(write-off) on trade and
risk through more stringent payment terms including requirement of up- other receivables (402) (181)
front payments. The Group has had low losses on receivables as the sales Provision/reversal of impairment loss on
department is maintaining close contact with each customer and routine trade and other receivables - (278)
billing and cash collection is performed. Effects of changes in foreign exchange rates 165 {14)
Allocation to loss on trade receivable and
The book value of financial assets represents the maximum credit contract assets (895) (658)

exposure.

Receivables presented under Trade Receivables are ordinary account
receivables generated through sales of goods, accounted for under IFRS

Liquidity risk

The Group's two most significant customers account for USD 12.1 million
of the receivables carrying amount as of 31 December 2021 {2020: USD
16.7 million).

Liguidity risk is the risk that the Group will be unable to meet its financial liabilities as they mature. The Group does not hedge against exposure to
interest-rate fluctuations on debt and is therefore exposed to fluctuations on the variable-rate amount of interest-bearing liabilities, which was USD

311.6 million as of 31 December 2021 {2020: USD 145 million).
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Overview of maturities including estimated interest payments by category of liability:

20271 maturity structure — loans and interest

Book value at 31 Up to More than
USD Thausands December  Nominal values 6 months 6-12 months 1-2 years 3-5 years 5 years
Secured bank loans 294,738 {325,771) {2,264) {2,184) {18,146) {247,966) {41,211)
Other non-current interest
bearing liabilities
Interest bearing debt, non-
current, related parties 1,334 {1,801) {93) {93) {93) {93) {1,427)
Overdraft facility 16,864 {16,850) {16,850) - -
Leasing liabilities {IFRS16) 11,904 {11,905) {2,085) {2,085) (3,467) {3,963) {304)
Total 2021 maturity of loans and
interest on interest-bearing debt 324,840 {356,326) {28,292) {11,363) {21,706) (252,022) (42,942)
Accounts payable and other
current liabilities 46,587 (38,721) (38,721) - - - -
Non-current non-interest-
bearing liabilities 15,687 {15,517) - - {10,638) - {4,879)
Total liabilities 387,115 {410,564) {67,013) {11,363) (32,344) (252,022)  {47821)

2020 maturity structure — loans and interest

Book value at 31 Up to More than
USD Thausands December  Nominal values 6 months 6-12 months 1-2 years 3-5 years 5 years
Secured bank loans 207,102 {233,239 {2,599) {14,515) {22,229) {(131,998)  {54,898)
Other non-current interest
bearing liabilities 7,919 (8,589) {134) {134) (134) {8,187) -
Interest bearing debt, non-
current, related parties 1,334 {1,801} {93) {93) {93) {93) {1,427)
Overdraft facility 12,673 {12,662) {12,662)
Leasing liabilities {IFRS16) 13,772 {15,499) (3,720 (3,080) (3,235) {5,464)
Total 2020 maturity of loans and
interest on interest-bearing debt 242,799 {271,789) (26,208) (17,823) (25,691) (145,743)  (56,325)
Derivatives 8,996 (8,996) (8,067) {929
Accounts payable and other
current liabilities 38,721 (38,721) (38,721)
Non-current non-interest-
bearing liabilities 36,745 {36,562) {31,745) {(4,817)
Total liabilities 327,262 (356,068) {72,996) (18,752) (25,691) (177488)  (61,142)
Market risk

i Foreign exchange risk

The Group operates in a global market and is exposed to currency fluctuations, primarily through fluctuations in the USD, NOK and EUR exchange
rates. In addition, the Group has operations with exposure to local currencies in Uruguay, Australia, India, Thailand, New Zealand, Canada and China,
but these exposures are regarded minimal. The Group has USD as its presentation and functional currency in the main group companies. The Group
has NOK denominated financial instruments thus the consolidated statement of financial position is exposed to changes in NOK/USD exchange rate.

The Group seeks to ensure that revenues and expenses are in the same currency. Future cash flows are estimated and offset. The Group pericdically
assesses the need for foreign currency hedging. Currency risk is managed on an overall Group level.
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As of 31.12.2021 the Group recognized an asset of USD 12.5 million from a fuel hedge contract, see description under iii) Fuel price risk.

The table below shows the Group's exposure to foreign exchange risk at year end.

Year ended 31 December Year ended 31 December
2021 2020

USD Thausands Euro NOK Euro NOK
Accounts receivable 334 6,119 2,856 7,228
Cash {25) {15,332) 555 (8,742)
Secured bank loan 2,512 {22,593) {100) {4,448)
Accounts payable {1,867) {11,873) {2,272) (7,591)
Other balance sheet items {207)

Gross balance sheet exposure 960 {(43,886) 1,038 (13,553)
Currency forwards

Net exposure . 960 (43,886) 1039 (13,553)

Sensitivity analysis
A 10% increase or decrease in USD relative to the Euro and the NOK would have reduced or increased the Group's profit before tax with USD 0.1
million related to Euro and USD 0.5 million related to NOK, respectively.

i Interest rate risk
The Group’s borrowings and any surplus cash balances are held at variable and fixed interest rates linked to the Norwegian or London interbank
offered rate (NIBOR and LIBOR, 3 or 6 months). A movement of 100 basis points in the interest rate on borrowings and surplus cash balances as of 31
December 2021 would have affected the Group's profit before tax with USD 1.3 million. {2020: USD 1.2 million). This analysis assumes that all other
variables, especially the exchange rates, remain constant.

interest rate profile
At the close of the year, the interest- rate profile for the Group's interest-bearing financial instruments was as follows:

Year ended 31 Effective interest rate year Year ended 31 Effective interest rate year

USD Thousands December, 2021 ended 31 December, 2021 December, 2020 ended 31 December, 2020
Fixed-interest instruments
Secured loans from Innovasjon Nerge
Loan from Antarctic Harvesting Holding AS {(1,334) 7.00% {1,334) 7.00%
Secured bank loan - Bank syndicate {95,994) 31% {(95,994) 31%
Net fixed interest instruments {97,328) {37,328)
Floating-interest instruments
Financial assets

Cash and cash equivalents 1,132 variable *) 10,678 variable *)
Financial liabilities

Secured bank loan - Bank syndicate {198,745) (52,919) 3N%
Secured bank loan - Innovasjon Norge (527) 40%
Secured bank loan - Innovasjon Norge {3,161) 29%
Secured bank loan - Innovasjon Norge (6,406) 29%
Secured bank loan - Caterpillar Finance {1,387) 4.2 %
Secured bank loan - DNB (54,616) 37%

New Market Tax Credit US (NMTC loan) Settled
Overdraft facility (16,864) variable **) (12,673) variable **)
Leasing liabilities {IFRS16) (11,904) variable **) (13,772) variable **)
Net variable interest instruments (216,381) (134,793)
Total net interest-bearing debt {313,710 {232,121)

Y different cash and cash equivalents carry different interest rates, as such no effective interest rate has been calculated

*4) different loans/ receivables carry different interest rates, as such no effective interest rate has been calculated
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iiL Fuel price risk

Marine Gascil ("MGQ") fuel used for vessel propulsion and krill meal
production is one of the Groups’ most significant operating costs. The
profitability and cash flow of the Group will therefore be affected by the
market price of MGO. To reduce Aker BioMarine's exposure to
fluctuations in the fuel price, the operating subsidiary Aker BioMarine
Antarctic AS purchased call options on Gasoil 0.1% at barges FOB
Rotterdam in 2020. These options give Aker BioMarine Antarctic AS the
right to purchase Gasoil 0.1% at barges FOB Rotterdam at defined price
{"the strike”) each month until December 2024. As of 31 January 2021,
Aker BioMarine held 77 934 call option contracts giving the Group the
right to purchase 77 934 MT of fuel between 2022 and 2024. The value
of these options is reflected in the mark-to-market {"M2M") value, which
at 31st of December 2021 was USD 12.5m.

Contracts Strike M2M December

{000) {USD/MT) 31,2021 {USDM)

2022 259 410 6.2
2023 255 550 33
2024 265 580 32
Total 779 12.7

Classification of derivatives

The Group uses fuel options for economic hedging purposes and not as
speculative investments. From 1 January 2021 the Company met the
requirements for using hedge accounting on its fuel options which means
that the options are recognized in the balance sheet under the line item
‘Derivative assets’

During 2021, the Group rebalanced its call option portfolic to align with
an updated forecast of production and operations. As a result, the Group

sold 21 574 call options. The sale has been recognized as a rebalancing

Hedge effectiveness

effect of designated fuel volumes and have been accounted for in
accordance with the requirements for discontinuation of hedge
accounting. The gain from rebalancing was USD 2.5 millien and was
recognized as ‘Other operating income’ in the statement of profit or loss.
Contracts not sold continue to follow hedge accounting

In addition to the USD 2.5 million recognized from the rebalancing
exercise, the Group also recognized profits from cash-settling expiring
option contracts throughout the year. In total, the Group realized a gain
of USD 4.2m on cash settled contracts. However, given the Groups’
inventory accounting policy {(see note 11) a portion of this gain has not
been realized in the 2021 P&L, but rather carried into 2022 in the form of
a lower-valued fuel inventory

In 2021, the Group also prepaid for fuel call options expiring between
January 2022 and December 2024. The total cost of the prepayment was
USD 6.7 million, and this cost has been booked as a part of the ‘Derivative
asset’ in the Statement of Financial Position.

2021 fuel hedge cash flow overview

Premium paid for 2021 - 2024 calls 1) {9
Hedge settlements 2021 6.6
Sale of surplus call options 2.5
M2M Hedge value 2022-2024 calls 12.5
Net cash equivalent 2022-2024 2) 12.5

1)
2)  The mark-to-market value of call options are booked as
‘Derivative asset’ in the statement of financial position. From a Group
liquidity perspective, the mark-to-market value is viewed as a cash
equivalent as the fuel options have proven to be highly liquid
investments that are readily convertible to known amounts of cash and
that are subject to an insignificant risk of changes in value.

Premiums for 2022-2024 were prepaid in January

The Group determines hedge effectiveness at the inception of the hedge relationship, and through periodic prospective effectiveness assessments, to

ensure thatan economic relationship exists between the hedged item and hedging instrument. As of 31 December 2021, the hedge was found effective.
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Historic Fuel Prices - Gasoil 0.1% at barges FOB Rotterdam vs. AKBM actual paid
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In 2020, the difference between the value of the derivative asset and the premium amounting to USD 1.3 million was recognized as Other financial
expense in the Consolidated statement of profit or loss as the group did not follow hedge accounting.

Fair values
The Group had financial receivables that under IFRS 9, based on evaluation of business model applied, will be measured at fair value over the profit
and loss; however, this is in line with how these assets previously have been accounted for, and the last applicable receivable was settled in 2019.

Trade receivables are classified at amortized cost. An expected loss recognition process is used, utilizing the practical expedient. Expected credit losses
{ECL) are calculated based on a matrix taking into consideration customer risk, and geographical segments and historical data.

Based on the Group's assessment, there were no new classification requirements following IFRS 9 implementation, which had material impact on
accounting for financial assets or liabilities upon implementation in 2018.

The fair values quoted in the table below are categorized within the fair value hierarchy, described below, and based on the lowest level input that is
significant to the fair value measurement as a whole:

e Level - Quoted {unadjusted) market prices in active markets for identical assets or liabilities.
e level 2 - Valuation technigues for which the lowest level input that is significant to the fair value measurement is directly or indirectly observable.
s Level 3 - Valuation technigues for which the lowest level input that is significant to the fair value measurement is unobservable.

All fair values using Level 2 valuation techniques are based on discounted cash flow models.

The short-term nature of financial instruments such as cash and bank deposits result in the book value approximating fair value. The same approach
applies to receivables and debt associated with the business cycle. Financial assets that are classified as held for sale and financial assets at fair value
through profit and loss are recorded at fair value.
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Year ended 31 December 2021

CONSOLIDATED FINANCIAL STATEMENTS

Fair
Fair value Derivates value Interest Forward Other
through {not hedge Amortized  through rate  exchange derivate
P&L  accounting) cost oCl swaps  contracts contracts
Tetal book Total Fair
UsD Thousands Fair value through P/L Qualified for hedge accounting value Level 2 _Level 3 value
Other non-interest-
bearing non-current
assets 104 7,179 7,283 7,283 7,283
Accounts receivables 50,311 50,311
Other foreward contracts 12,486 12,486
Other non-interest-
bearing current
receivables 10,081 10,091
Cash and cash
equivalents 1,132 1,132 11,132 11,132
Total financial assets 104 - 78,712 - - - 12,486 91,302 1,132 7,283 18,415
Secured bank loans 285,320 285,320 285,320 285,320
Interest-bearing current
liabilities, external 9,419 9,419 9,419 9419
Other interest free
liabilities, non-current (6) {6)
Loan from Antarctic
Harvesting Holding AS 1,334 1334 1334 1,334
Leasing liabilities 11,504 11,904 11,904 11,504
Overdrafts 16,864 16,864 16,864 16,864
Accounts payable and
other interest free
liabilities 40,253 40,253
Total financial liabilities - - 365,088 - - - - 365,088 324,841 - 324,841
85
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Year ended 31 December 2020

USD Thousands
Other non-interest-
bearing non-current
assets

Accounts receivables
Other non-interest-
bearing current
receivables

Cash and cash
equivalents

Total financial assets
Secured bank loans
Interest-bearing non-
current liabilities
Interest-bearing current
liabilities, external
Loan from AKER ASA
Loan from Antarctic
Harvesting Holding AS
Leasing liabilities
Overdrafts

Accounts payable and
other interest free
liabilities

Total financial liabilities

Capital management

Fair value
through

Derivates
(not hedge Amortized
P&L  accounting) cost

Fair value through P/L

145
133 49,454

1185

12,425
63,209
266,520

133 -

7,919

24,611
73,795

1334

16,681
29,135

89,390

509,454

Fair
value
through
odl

CONSOLIDATED FINANCIAL STATEMENTS

Interest  Forward
rate exchange
swaps contracts

Other
derivate
contracts

Qualified for hedge accounting

Total book
value

145

49,587

1,185

12,425
63,342
266,590
7,919

24,67
73,795

1,334

16,681
29135

89,390

509,454

Level 2

145

49,454

1,185

12,425
63,209
266,590
7,919

24,61
73,795

1,334

16,681
29135

89,390

509,454

Level 3

Total fair
value

145
49,454
1185
12,425
63,209
266,590

7,919

24,61
73,795

1,334

16,681
29,135

89,390

509454

One objective of the Group’s asset management is to build and maintain financial flexibility to realize its strategic goals. The capital structure should
reflect the Group's operational risk and offer flexibility for potential investments.

The Group manages its capital structure and makes any necessary modifications based on an ongoing assessment of the financial conditions under
which the business operates, and short- to medium term projections. The Group is in a development and growth phase and thus subject to higher
volatility in its net cash flows than a mature company in addition to re-investing any cash proceeds into further growth. As of 31 December 2021, the
Group had USD 106.3 million in available liquidity.

Note 21 — Contingencies and legal claims

The Group recognizes a provision when it has a legal or constructive obligation as a result of a past event, when it is probable that payment or
the transfer of other assets will be required to settle the obligation and a reliable estimate can be made of the amount of the obligation.

With warldwide operations, the Group is involved in disputes in the ordinary course of its business activities. Provisions to cover projected losses
arising from such disputes are made to the extent negative outcomes are probable and reliable estimates can be prepared. However, the

outcome of any such dispute is inherently uncertain, and the resulting liability may exceed any provision made.

As per 31 December 2021 no provisions were made for legal claims.
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Note 22 — Related parties

The Group's consclidated financial statements include the following
transactions and intercompany balances with Aker ASA and companies
controlled by Aker ASA. Refer to Note 23 for remuneration to key

management.
Aker ASA is the controlling sharehclder of the Group.

Year ended 31 December,

USD Thousands 2021 2020
Office rent, facilities services and IT (1,790) {(1,513)
Interest expenses and guarantee fee (268) (4,631)
Total (2,058} (6,144)

The interest expense relates to the interest-bearing debt to Aker ASA
which were repaid in August 2020. The guarantee fee relates to the
guarantee provided from Aker ASA related to the Group’s long-term
loan with DNB/Rabobank (see Note 15).

87

Specification of transactions

USD Thousands 2021 2020
Office Rent Fornebu Neering {1,114) (1,018)
Recharge Rev Ocean 130 122
Management fee (806) 617)

(1,790) (1,513}
Guarantee fee Aker ASA (268) (4,631)
Total (2,058) (6,144)

Lang Pharma Nutrition Inc. rents its facility for kUSD 11.5 per month
from Tabat Schaberg LLC which is owned by David Lang, the former
owner of Lang Pharma Nutrition Inc. and current president of Lang
Pharma Nutrition Inc.

Total rent paid to Tabat Schaberg LLC is kUSD 138. The company also
has a deposit of kUSD 11.5 with Tabat Schaberg LLC.

30.07.2023 kil 10:02

Brgnngysundregistrene

Side 80 av 86



Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 913915062

AKER BIOMARINE GROUP ACCOUNTS

CONSOLIDATED FINANCIAL STATEMENTS

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Note 23 — Salaries and other remuneration
to the Board of Directors and executive
management

Board remuneration

Year ended 31

December,

USD Thousands Board membership 2021 2020
Cla Sngve Chairman of the Board 60 -
Kjell-Inge Rokke* Board member - -
@yvind Eriksen*  Board member - -
Frank C. Reite*  Board member 30 11

Lise Wiger ==+  Employee - -
Sindre Skjong**  Employee - -
Line Johnsen***  Employee - _
Total 920 11

*  Hected at annual shareholder meeting February 2016
** Employee representative from August 2019
**+ Employee representative from June 2020 to june 2021

*++ Employee representative from fune 2021

Salary and compensation to EMT

There is no remuneration paid to the Board members and Employee
representative other than ordinary salaries.

Remuneration paid out during the year does not include accruals.

Remuneration paid to the CEQ and Executive management team (EMT)
The CEQ is member of the defined contribution pension and insurance
plans that cover all employees. The Group uses standard employment
contracts. The CEQ may be dismissed upon three months' notice. If the
company terminates the employment, the CEQ is entitled to three
months' severance pay after the end of the notice period. The pension
is capped at a salary of 12 times the National Social Security base
amount.

Remuneration paid out during the year does not include accruals.

The Group implemented share incentive programs for employees in
February 2022.

There is no bonus program for the employees.

However, in relation to the admission to trading on Euronext Growth in
July 2020, all employees received a bonus of NOK 15k each. Based on
the company’s performance in 2020, management team was awarded
a bonus totaling USD 1.2 million. No bonus awarded in 2021, except for
one member of the EMT.

USD Thousands 2021 2020

Name Current position within the Company Salary Bonus Pension Total Salary Bonus Pension Total
Matts Johansen Chief Executive Officer (CEQ) 459 - 8 467 420 200 10 630
Katrine Klaveness Chief Financial Officer (CFO) 335 - 8 343 240 180 10 430
Tim de Haas EVP Human Health and Nutrition 250 - 9 259 200 130 10 340
Kristine Hartmann EVP Transformation {Jan-Sep 2020) - - - - 140 60 10 210
Hege Spaun EVP Transformation {Cct-Dec 2020) 161 - 8 169 30 - - 30
Tone Lorentzen EVP Supply Chain 289 - 8 297 230 140 10 380
Shauna McNeill EVP Innovation 201 - 9 210 160 120 10 290
Sigve Nordrum EVP Animal Health and Nutrition 235 - 45 280 190 130 30 350
Todd Norton EVP Special Advisor 239 - 26 265 230 110 10 350
Webjgrn Barstad EVP Offshore {from Dec 2020) 248 116 10 374 20 - - 20
Trond Atle Smedsrud  EVP Strategic Investments 251 - 8 259 250 150 10 410
Dave Lang CEO Lang Pharma Nutrition Inc. 300 - 3 303 80 - - 80
Seth French CEO Lang Pharma Nutrition Inc. 135 - 4 139 - - - -
TOTAL 3,103 116 145 3,364 2,190 1,220 110 3,520
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Note 24 — Group companies

As of 31 December 2021, Aker Capital AS held 77.8% of the shares in
Aker BioMarine, and the CEQ, through his wholly owned subsidiary
KMMN Invest Il AS, held 1.19%.

Assessment of non-controlling interests:

Through its fully owned company Antarctic Harvesting Holding AS
{AHH), The Resource Group TGR AS, subscribed to 555,900 new shares
{the A-shares) in Aker BioMarine Antarctic AS for a cash consideration
of NOK 11 million in September 2015. The shares subscribed to
constitute a separate share class with rights to an annual preferential
dividend of 7% of the invested capital, but with no economic rights to
any profits above this level.

The structure enables the company to access foreign capital while
remaining in compliance with its fishing licenses. Through the
shareholders agreement, the company holds the majority of the voting
rights for all matter except the reserved matters. The reserved matters
give AHH some rights, but not power over the relevant activities. AHH's
rights are either protective or relates to activities that does not
significantly affect the return. The company has power over the relevant
activities, and has control over Aker BioMarine Antarctic AS.

Based on the content of the shareholder agreement between the
company and AHH, the company defines Aker BioMarine Antarctic AS
as a subsidiary, even if the ownership is 40% {the B-shares). It has
therefore been assessed that the shareholders agreement does not
give rise to any non-controlling interests in the Group financial
statements.

The consolidated financial statements for the Group in 2027 included the following subsidiaries:

Ad -ative headquarters
Shareholding in % Voting rights in % Location Country
Aker BioMarine Antarctic AS 40 100* Lysaker Norway
Aker BioMarine Antarctic US LLC 100 100 Issaquah USA
Aker BioMarine Antarctic Services AS 100 100 Lysaker Norway
Aker BioMarine Antarctic Australia Pty Ltd 100 100 Melbourne Australia
Aker BioMarine Manufacturing LLC 100 100 Houston USA
Aker BioMarine Financing LLC 100 100 Houston UsA
Aker BioMarine Antarctic SA {former Odalson S.A) 100 100 Montevideo ~ Uruguay
Aker BioMarine US Holding Inc 100 100 Issaquah USA
Complector Ship Management AS 100 100 Lysaker Norway
Aker BioMarine Asia Ltd 100 100 Hong Kong China
Aker BioMarine Shanghai International Trading Co Ltd 100 100 Shanghai China
Aker BioMarine Canada Inc 100 100 Vancouver Canada
Euphausia LLC 100 100 Wilmington USA
Aker BioMarine (Thailand) Ltd 100 100 Bangkok Thailand
Aker BioMarine India Private Ltd 100 100 Mumbai India
NewRide LLC 100 100 Issagquah USA
Epion Brands LLC 100 100 Issagquah USA
Lang Pharma Nutrion Inc 100 100 Middletown  USA
Wanaka BioMarine Ltd 100 100 Nelson New Zealand
Aion AS 100 100 Lysaker Norway
*) Aker BioMarine ASA has all voting rights except for certain fundamental matters which require consent from both shareholders
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The consolidated financial statements for the Group in 2020 included the following subsidiaries:

Ad -ative headquarters

Shareholding in % Voting rights in % Location Country
Aker BioMarine Antarctic AS 40 100* Lysaker Norway
Aker BioMarine Antarctic US LLC 100 100 Issaquah USA
Aker BioMarine Antarctic Services AS 100 100 Lysaker Norway
Aker BioMarine Antarctic Australia Pty Ltd 100 100 Melbourne Australia
Aker BioMarine Manufacturing LLC 100 100 Houston USA
Aker BioMarine Financing LLC 100 100 Houston UsA
Aker BioMarine Antarctic SA {former Odalson S.A.) 100 100 Montevideo ~ Uruguay
Aker BioMarine US Holding Inc 100 100 Issaquah USA
Complector Ship Management AS 100 100 Lysaker Norway
Aker BioMarine Asia Ltd 100 100 Hong Kong China
Aker BioMarine Shanghai International Trading Co Ltd 100 100 Shanghai China
Aker BioMarine Canada Inc 100 100 Vancouver Canada
Euphausia LLC 100 100 Wilmington USA
Aker BioMarine (Thailand) Ltd 100 100 Bangkok Thailand
Aker BioMarine India Private Ltd 100 100 Mumbai India
NewRide LLC 100 100 Issaquah USA
Epion Brands LLC 100 100 Issaquah USA
Lang Pharma Nutrion Inc 100 100 Middletown  USA
Wanaka BioMarine Ltd 100 100 Nelson New Zealand
Aion AS 100 100 Lysaker Norway

*) Aker BioMarine ASA has all voting rights except for certain fundamental matters which require consent from both shareholders

1)
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Note 25 - Earnings per share

USD Thousands 2021 2020
Continued operations:

Net profit {loss) (8,008) (5,463)
Profit {loss) from continued

operations attributable to Equity

holders of the parent {(8,008) {5,463)
Number of shares

Share outstanding as per 1 January 69,053,544 69,053,544
Change from Trading admittance 18,532,542 18,532,542
Shares outstanding as per 31

December 87,586,086 87,586,086
Weighted average number of shares

as per 31 December 87,586,086 78,062,419
Earnings per share

Basic {0.09) 0.07)
Diluted 0.09) 0.07)

Nn

Note 26 — Events after the end of the
reporting period

Tax refund

On 27 January 2022, Aker BioMarine Manufacturing LLC {in Houston,
Texas) received USD 5.7m in ethanol tax refund from the US Alcohol
and Tobacco tax and Trade Bureau. The refund was calculated based
on actual ethanol consumption in 2019 and 2020. The refund was filed
in October 2021 after several revisions of actual ethanol consumption
and period end balance. Remaining ethanol tax refund to be collected
from 20271 consumption is USD 4.0m {part of Trade receivable and
prepaid expenses’ in the Statement of Financial position).

invasion of Ukraine

On 24 February 2022, Russia initiated an invasion of Ukraine and this
has resulted in international sanctions on Russia. The cut of Russia from
the SWIFT system has a direct impact on Aker BicMarine's offshore
activity as there are many crew members from Russia. As per now, the
company is operating as normal and is closely monitoring the situation.
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Alternative performance measures, meaning financial performance
measures not included within the applicable financial reporting
framework, are used by the Group to provide supplemental information
by excluding items that in management’s view, does not give
indications of the periodic operating results. Financial APMs are used
to enhance comparability of the results from a period to the next, and
management uses these measures internally when driving performance
in terms of long- and short-term forecasts. The measures are adjusted
IFRS measures, and are defined, calculated and consistently applied in
the Group's financial reporting. The Group focuses on EBITDA and
Adjusted EBITDA when presenting the period’s financial result internally
and externally. Adjusted EBITDA is adjusted for special operating items.

Financial APMs should nat be considered as substitute for measures of

performance in accordance with applicable financial reporting

framework.

The Group uses the following APMs in the reporting:

«  EBITDA: Operating profit before depreciation, amortization, write-
downs and impairments

e Adjusted EBITDA: Operating profit
amortization,

before depreciation,

write-downs and impairments, and Special
operating items

e  EBITDA margin %: EBITDA as a percentage of Net sales

e Adjusted EBITDA margin %: Adjusted EBITDA as a percentage of
Net sales

e (Gross margin %: Gross profit as a percentage of Net sales

e CAPEX: The sum of Payments for property, plant and equipment
and Payments for intangibles (included in the consolidated

statement of cash flow)

“EBITDA" and “Adjusted EBITDA” are used as APMs to facilitate
operating performance comparisons from period to period, and the
others are relevant key figures mainly in connection with the mentioned
items of income and
expenditure represent the difference between EBITDA and Adjusted

EBITDA and are labeled "Special operating items" {which is also the

performance measures. The significant

wording used in the Group's financing agreements).

As per the Group’s APM guideline, Special aperating items fall within
these brackets:

e Restructuring costs: In the event of the initiation of a restructuring
program, IAS 37 defines a restructuring as a program that
materially changes the scope of a business or the manner in which
it is conducted, and any associated costs are non-recurring.

. Launch cost: In the event of the launch of a new brand, the related
costs are considered as non-recurring until the launch of the
brand. are employment of
management team, R&D on packaging and capsules, general
start-up cost, and significant market development costs.

e Transaction related costs: These costs include fee to legal and tax
advice related to a share issue {unless not carried towards equity)
or M&A valuation fee, underwriting fee, roadshow costs, certain
bonus schemes directly linked to the transaction.

e Setilements: In the event where the company has paid settlements
to other parties.

Examples of relevant costs

e legal expenses: Litigation expenses in the form of a lawsuit
settlement, legal and consultancy fees are all nonrecurring
expenses.

. Gains/ losses on sale of assets: The sale of assets is not part of the
company's normal operations, and any {material) gains or losses
are considered non-recurring.

o Impairments: When the (reversal of) impairment is the result of an
isolated, non—recurring event, this is considered non-recurring.

e QOther: Other material transactions of either non-recurring nature
or special in nature compared to ordinary operational income or
expenses.

As perthe Group’s APM guidelines, the materiality level for recognizing
a Special operating item is USD 1.0 million.

The following table reconciles Adjusted EBITDA to Operating profit and
Net income {loss) in the consclidated statements of Profit or loss.
‘Depreciation, amortization and impairment non-production assets’ in
the below table is derived directly from the Profit or loss line item
‘Depreciation, amortization and  impairment. 'Depreciation,
amortization and impairment production assets’ in the below table can
be reconciled with information in Note 10 'Property, plant and
equipment’

under line items ‘Depreciation for the year’ and

‘Impairment’.

The following comprises the items included Special Operating Items
over 2021 and 2020.

Year ended 31
December

USD Thousands 2021 2020
Net loss (8,008) (5,463)
Tax expense 604 6,151
Financial income (21,276)  (16,794)
Financial expenses 15,660 22,827
Net foreign exchange gain/loss (647) 279
Operating profit (13,667) 7,000

Depreciation, amortization and impairment 56,877 49644
EBITDA 43,210 56,644
Special operating items 4,720 21,462
Consisting of.

Juvel gain and operating cost - 'Gains/

losses on sale of assets'/ 'Other’ - {690)

La Manche operating costs and gain from (428) -

Restructuring costs 2,681 -

Legal expenses SG&A 1,359

Kori national brand US launch - 'Launch - 17,016

Oslo Bars listing - 'Transaction related costs' 1,108 2,155

Private charter flights - 'Other’ - 1519

Crew cost - 'Other - 1462
Adjusted EBITDA 47,944 78,106

La Manche operating cost and gain from sale (2021):

In October 2021, the Group sold the supply vessel La Manche with a
booked gain of USD 0.4 million.
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Restructuring cost (2021):

As part of the Superba turnaround and other initiatives the Group
incurred restructuring and legal related costs amounting to USD 2.7
million

Admission fo Euronext growth (2020) and Oslo Bers listing (2021):

The company was admitted to trading on Euronext Growth {previous
name: Merkur Market) on 6 July 2020 and is currently in the process of
listing on Oslo Bars. Costs directly attributable to the admission on
Euronext Growth has been netted against the raised amount and
recognized in equity. Other substantial costs the company has incurred
such as audit, investor presentations and roadshow in relation to the
Euronext Growth admission or preparatory work to be listed on Oslo
Bars has been considered a Special Operating ltem. The company
changed listing venue to Oslo Bars main list with first listing day on 14
April 2021.

Juvel gain, operating cost and legal expenses (2020}

In 2018 there was a fire in the superstructure when the vessel Juvel was
docked in Montevideo. In 2019, the vessel had not in any way been
used in the ordinary course of business as intended by management.
As part of the repair work the Group incurred significant costs while in
Montevideo. These costs are recognized in the Profit or loss and have
been reimbursed from the Group’s insurer. The vessel was sold in Q2
2020, yielding a net gain which has been adjusted out as a Special
operating ftem. For further details concerning the sale of the vessel,
please refer to Note 4 In addition, during 2019 and 2020 the company
has been in certain legal disputes regarding the Juvel production
related assets. Given the complexity of the legal proceedings, costs
have been material.

Kori national brand US launch including start-up cost (2020):

As part of the Lang transaction, the Group is launching its own national
brand in the US. The incurred costs are material and will continue
through 2020. These costs include employment of Epion management
team, R&D on packaging and capsules, general start-up cost, and
significant market development costs. Furthermare, these costs are
deemed material and non-recurring after the launch of Kori.

Private charter flights (2020):

The Group is dependent on getting crew in and out of Antarctica safely.
With significant restrictions on global travel for large parts of 2020
limiting the availability of commercial flight opticns, the Group made
extensive use of private charter flights from one specific vendor. This
was done to ensure that the harvesting operation could continue as
planned whilst maintaining the safety of the crew. In total, planes were
chartered for 6 trips between Oslo and Montevidec and 3 trips between
Moscow and Oslo, resulting in a cost of USD 2.1 millien during the year.
These costs were recorded as cost to inventory {i.e. no impact on Profit
or loss in that period) as per the Group's accounting policy. The cost of
flying the equivalent number of crew commercially is estimated at USD
0.25 million, resulting in an estimated net incremental cost of USD 1.85
million. The '‘Cost of goods sold’ impact after these expenses is

estimated to USD 1.5 million and is as such considered material and

93

non-recurring in nature compared to ordinary operational expenses.
See Note 2 for further details.

Crew cost (2020):

The Group's crew are entitled to overtime payments for any amount of
time worked beyond their contractually defined shift duration. A
challenging travel environment in 2020 meant that it was, in some
cases, logistically impossible to get crew home from the Southern
Ocean before their shift ended. This resulted in a total of USD 2.1
million in overtime payments during the year. The ‘Cost of goods sold”
impact after these expenses is estimated to USD 1.4 million and is as
such considered material and non-recurring in nature compared to
ordinary operaticnal expenses.
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