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LEDELSESPATEGNING

BOARD OF DIRECTORS STATEMENT AND MANAGEMENT'S STATEMENT

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for regn-
skabsaret 1. januar - 31. december 2020 for
Atlantic Sapphire Denmark A/S.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2020 samt
af resultatet af selskabets aktiviteter og penge-
stremme for regnskabsaret 1. januar - 31.
december 2020.

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redeggrelse for de
forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Hvide Sande, den 17. juni 2021
Hvide Sande, 17 June 2021

Direktion:
Executive Board

Thue Holm

Bestyrelse:
Board of Directors

Today the Board of Directors and Executive
Board have discussed and approved the Annual
Report of Atlantic Sapphire Denmark A/S for the
financial year 1 January - 31 December 2020.

The Annual Report is presented in accordance
with the Danish Financial Statements Act.

In our opinion the Financial Statements give a
true and fair view of the Company's assets,
liabilities and financial position at 31 December
2020 and of the results of the Company's
operations and cash flows for the financial year 1
January - 31 December 2020.

The Management Commentary includes in our
opinion a fair presentation of the matters dealt
with in the Commentary.

We recommend the Annual Report be approved
at the Annual General Meeting.

Johan Emil Andreassen
Formand
Chairman

Dharmarajan Rajeswaran

Thue Holm
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DEN UAFH/NGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'’S REPORT

Til kapitalejeren i Atlantic Sapphire Denmark
A/S

Konklusion

Vi har revideret arsregnskabet for Atlantic
Sapphire Denmark A/S for regnskabsaret 1.
januar - 31. december 2020, der omfatter
resultatopgerelse, balance, egenkapitalopggrel-
se, pengestremsopggrelse, noter og anvendt
regnskabspraksis. Arsregnskabet udarbejdes efter
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2020 samt
af resultatet af selskabets aktiviteter og penge-
stroamme for regnskabsaret 1. januar - 31.
december 2020 i overensstemmelse med arsregn-
skabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
naermere beskrevet i revisionspategningens
afsnit “Revisors ansvar for revisionen af arsregn-
skabet”. Vi er uafhangige af selskabet i
overensstemmelse med internationale etiske
regler for revisorer (IESBA’s Etiske regler) og de
yderligere krav, der er gaeldende i Danmark,
ligesom vi har opfyldt vores gvrige etiske
forpligtelser i henhold til disse regler og krav.
Det er vores opfattelse, at det opnaede
revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Le-
delsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser ngdvendig for at
udarbejde et arsregnskab uden vaesentlig fejl-
information, uanset om denne skyldes
besvigelser eller fejl.

To the Shareholder of Atlantic Sapphire
Denmark A/S

Opinion

We have audited the Financial Statements of
Atlantic Sapphire Denmark A/S for the financial
yvear 1 January - 31 December 2020, which
comprise income statement, Balance Sheet, sta-
tement of changes in equity, cash flows, notes
and a summary of significant accounting
policies. The Financial Statements are prepared
in accordance with the Danish Financial State-
ments Act.

In our opinion, the Financial Statements give a
true and fair view of the assets, liabilities and
financial position of the Company at 31
December 2020 and of the results of the Compa-
ny's operations and cash flows for the financial
yvear 1 January - 31 December 2020 in
accordance with the Danish Financial Statements
Act.

Basis for Opinion

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

Management's Responsibilities for the Financi-
al Statements

Management is responsible for the preparation
of Financial Statements that give a true and fair
view in accordance with the Danish Financial
Statements Act and for such Internal control as
Management determines is necessary to enable
the preparation of Financial Statements that are
free from material misstatement, whether due
to fraud or error.
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INDEPENDENT AUDITOR'’S REPORT

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er relevant;
samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at gore dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vasentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hgj grad
af sikkerhed er et hgjt niveau af sikkerhed, men
er ikke en garanti for, at en revision, der udfgres
i overensstemmelse med internationale
standarder om revision og de yderligere krav, der
er gaeldende i Danmark, altid vil afdaekke
vaesentlig fejlinformation, nar sadan findes.
Fejlinformationer kan opsta som folge af
besvigelser eller fejl og kan betragtes som
vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse pa de gkonomiske beslutninger, som
regnskabsbrugerne traeffer pa grundlag af ars-
regnskabet.

Som led i en revision, der udfgres i
overensstemmelse med internationale
standarder om revision og de yderligere krav, der
er geeldende i Danmark, foretager vi faglige
vurderinger og opretholder professionel skepsis
under revisionen. Herudover:

e Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer revisionshandlinger
som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og egnet
til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vaesentlig
fejlinformation forarsaget af besvigelser er
hgjere end ved vaesentlig fejlinformation
forarsaget af fejl, idet besvigelser kan
omfatte sammensvaergelser, dokumentfalsk,
bevidste udeladelser, Vvildledning eller
tilsideseettelse af intern kontrol.

e Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passende
efter omstaendighederne, men ikke for at
kunne  udtrykke en  konklusion om
effektiviteten af selskabets interne kontrol.

In preparing the Financial Statements, Manage-
ment is responsible for assessing the Company's
ability to continue as a going concern,
disclosing, as applicable, matters related to
going concern and using the going concern basis
of accounting in preparing the Financial State-
ments unless Management either intends to
liquidate the Company or to cease operations,
or has no realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the

Financial Statements

Our objectives are to obtain reasonable
assurance about whether the Financial State-
ments as a whole are free from material
misstatement, whether due to fraud or error,
and to issue an auditor’s report that includes
our opinion. Reasonable assurance is a high level
of assurance, but is not a guarantee that an
audit conducted in accordance with ISAs and the
additional requirements applicable in Denmark
will always detect a material misstatement
when it exists. Misstatements can arise from
fraud or error and are considered material if,
individually or in the aggregate, they could
reasonably be expected to influence the
economic decisions of users taken on the basis of
these Financial Statements.

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

e Identify and assess the risks of material
misstatement of the Financial Statements,
whether due to fraud or error, design and
perform audit procedures responsive to
those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a
material misstatement resulting from fraud
is higher than for one resulting from error as
fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or
the override of internal control.

e Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the
circumstances, but not for the purpose of
expressing an opinion on the effectiveness of
the Company’s internal control.
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INDEPENDENT AUDITOR'’S REPORT

e Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende,
samt om de regnskabsmaessige sken og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

e Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift er
passende, samt om der pa grundlag af det
opnaede  revisionsbevis er  vaesentlig
usikkerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om
selskabets evne til at fortsaette driften. Hvis
vi konkluderer, at der er en vaesentlig
usikkerhed, skal vi i vores revisionspategning
ggre opmaerksom pa oplysninger herom i ars-
regnskabet eller, hvis sadanne oplysninger
ikke er tilstraekkelige, modificere vores
konklusion. Vores konklusioner er baseret pa
det revisionsbevis, der er opnaet frem til
datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold kan
dog medfare, at selskabet ikke laengere kan
fortseette driften.

e Tager vi stilling til den samlede
praesentation, struktur og indhold af arsregn-
skabet, herunder noteoplysningerne, samt
om arsregnskabet afspejler de underliggende
transaktioner og begivenheder pa en sadan
made, at der gives et retvisende billede
heraf.

Vi kommunikerer med ledelsen om blandt andet
det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige
revisionsmaessige observationer, herunder
eventuelle betydelige mangler i intern kontrol,
som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberet-
ningen.

| tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetnin-
gen er vaesentligt inkonsistent med arsregnskab-
et eller vores viden opnaet ved revisionen eller
pa anden made synes at indeholde vaesentlig
fejlinformation.

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

e Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of
accounting in preparing the Financial State-
ments and, based on the audit evidence
obtained, whether a material uncertainty
exists related to events or conditions that
may cast significant doubt on the Company's
ability to continue as a going concern. If we
conclude that a material uncertainty exists,
we are required to draw attention in our
auditor’s report to the related disclosures in
the Financial Statements or, if such
disclosures are inadequate, to modify our
opinion. Our conclusions are based on the
audit evidence obtained up to the date of
our auditor’s report. However, future events
or conditions may cause the Company to
cease to continue as a going concern.

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

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

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

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

In connection with our audit of the Financial
Statements, our responsibility is to read
Management’s Review and, in doing so, consider
whether Management’s Review is materially
inconsistent with the Financial Statements or
our knowledge obtained during the audit, or
otherwise appears to be materially misstated.
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Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraevede oplysninger i
henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i
overensstemmelse med arsregnskabet og er
udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet
vaesentlig fejlinformation i ledelsesberetningen.

Herning, den 17. juni 2021
Herning, 17 June 2021

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 20222670
CVR no.

Martin Jochens Liick
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne35421
MNE no.

Moreover, it is our responsibility to consider
whether Management’s Review provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we
conclude that Management’s Review is in
accordance with the Financial Statements and
has been prepared in accordance with the
requirements of the Danish Financial Statements
Act. We did not identify any material
misstatement of Management’s Review.
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LEDELSESBERETNING
MANAGEMENT COMMENTARY

Vaesentligste aktiviteter

Selskabets vaesentligste aktiviteter er opdraet af
laks i landbaserede recirkulerende akvakultur
systemer, fra aeg til hast og salg.

Usikkerhed ved indregning og maling

Selskabets biomasse har vaeret under fortsat
opbygning i 2020, hvorfor der er tilknyttet en
usikkerhed til fastsaettelsen af vaerdien af varer
under fremstilling.

Selskabet har anvendt en metodik i sin opgarelse,
hvilket er i overensstemmelse med
branchepraksis.

Udviklingen i aktiviteter og skonomiske forhold

Selskabets aktiekapital blev forhgjet nominelt
DKK 1.400.000 fra DKK 12.156.000 til nominelt
DKK 13.556.000. Forhgjelsen blev foretaget ved
geeldskonvertering og tegning af nye aktier med
en palydende vaerdi pa 1,00 kr. pr. aktie og en
tegningskurs pa 50 kr. pr. aktie.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

Der er ikke efter regnskabsarets afslutning ind-
truffet begivenheder af vaesentlig betydning for
selskabets finansielle stilling.

Principal Activities

The principal activities of the Company comprise
of raising salmon in land-based recirculating
aquaculture systems, from egg to harvest and
sale.

Uncertainty with Respect to Recognition and
Measurement

The Company's biomass was still under build-up
in 2020, and because of this, there is uncertainty
with respect to the determination of the value
of goods under production.

The Company has used an methodology in its
statements which is in accordance with practice
in the sector.
Development in Activities and Financial
Position

The share capital of the Company was increased
nominally by DKK 1,400,000 from DKK 12,156,000
to nominally DKK 13,556,000. Additionally, the
increase was made by debt conversion and the
subscription of new shares with a nominal value
of DKK 1.00 per share and a subscription price of
DKK 50 per share.

Significant events after the end of the
financial year

No events have occurred after the end of the
financial year of material importance for the
Company'’s financial position.
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RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

BRUTTOTAB. ..ottt

GROSS LOSS

Distributionsomkostninger.......ccooveiiiiiiiiiiiiinenennnnen.

Distribution costs

Administrationsomkostninger........ccevviiiiiiiriiiienieeenneenn.

Administrative expenses

RESULTAT AF PRIMERDRIFT......ccociiiiiiiiiiiiiiiiinnnns

OPERATING LOSS

Andre driftsomKostNINGer.....cuviviiiiiiiiiieiiiieeieeenaeenns

Other operating expenses

DRIFTSRESULTAT ...ovviiiiiiiiiiiiiiiiiinicne e

OPERATING LOSS

Finansielle indtagter......ccviviiiiiiiiiiiiiiiiiiiiii i eeeens

Financial income

Finansielle omKoStNINGer.....covviiiiiiiiiiiiiiiiiiiiieieeenes

Financial expenses

RESULTAT FOR SKAT. ..ottt

LOSS BEFORE TAX

Skat af Arets reSUltat ... ..oeveiveiiniiniiniieineereireeneeneanenns

Tax on loss for the year

ARETS RESULTAT ..couiiniiiiiieeieiieeiie et e eaeeans

LOSS FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF LOSS

Overfart resultat.ccooeeeeeiiiiiiiiiiiii e

Retained earnings

Note

4

2020

kr.

DKK
-54,718.837

-119.853

-13.926.393

-68.765.083

-1.180.044

-69.945.127

157.000

-11.636.993

-81.425.120

-22.393.779

-103.818.899

-103.818.899

-103.818.899

10

2019

kr.

DKK
-22.809.682

-261.302

-12.631.837

-35.702.821

-35.702.821

12.819

-10.707.953

-46.397.955

3.699.164

-42.698.791

-42.698.791

-42.698.791
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER Note 2020 2019

ASSETS kr. kr.
DKK DKK

Grunde 08 bYgNiNGer. ....uiiiiriirieii it eeiieeeieeeanaeeaaneens 97.468.489 94.878.083

Land and buildings

Produktionsanlaeg 0g maskiner.......cceevveiiiiiiiiiiiniinennnnennns 123.424.824  127.076.151

Other plants, machinery, tools, and equipment

Andre anlaeg, driftsmateriel og inventar.........cccccevviueennne.n. 1.562.134 1.453.874

Other plants, machinery, tools and equipment

Materielle anlaegsaktiver under udferelse og forudbetalinger... 4.283.868 2.822.243

Tangible fixed assets in progress and prepayment

Materielle anlaegsaktiver...........ccooiiiiiiiiiiiiiiiiiiiiiien, 5 226.739.315 226.230.351

Property, plant and equipment

Kapitalandele i associerede virksomheder...........cccccoveenn.. 40.000 40.000

Other equity investments

Lejedepositum og andre tilgodehavender............cccccvvveeen.. 803.183 809.830

Rent deposit and other receivables

Finansielle anlaegsaktiver..........cccoviiiiiiiiiiiiiiiiiiiiiinennns 6 843.183 849.830

Financial non-current assets

ANLAEGSAKTIVER ....oiiiiiiiiiiiiiiiiiiiircne 227.582.498 227.080.181

NON-CURRENT ASSETS

Ravarer og hjeelpematerialer......cocv.vvevevriieinirineinieeenenennen. 1.133.828 569.978

Raw materials and consumables

Varer under fremstilling. .......ccoiiiiiiiiiiiiiiiiiiiiiiiiieiieee, 32.479.501 37.044.966

Biomass

Fremstillede faerdigvarer og handelsvarer...........cccccoveveenn.. 0 1.914.358

Finished goods and goods for resale

Varebeholdninger.........c.ooiiiiiiiiiiiiiiiiiiiiii e 33.613.329  39.529.302

Inventories

Tilgodehavender fra salg og tjenesteydelser..........c...cc....... 4.818.768 6.776.239

Trade receivables

Tilgodehavende hos tilknyttede virksomheder-..................... 210.781 3.412.547

Receivables from group enterprises

Udskudte skatteaktiver........coocvviiiiiiiiiiiiiiiiiiiiiiiininnn. 0 22.393.779

Deferred tax assets

Andre tilgodehavender........ccovviiiiiiiiiiiiiiiiiiiiiiiieii e, 3.370.793 6.134.890

Other receivables

PeriodeafgraensningspoSter.....ouueeeuiiereieiieeenneeeneeenneeenns 206.014 635.497

Prepayments and accrued income

Tilgodehavender.........cccviieiiiiiiiiiiiiiii it eeieeeeens 8.606.356 39.352.952

Receivables

Likvide beholdninger..........ccccovviiiiiiiiiiiiiiiiiiiiiiiiiinn, 6.613.002 12.406.436

Cash and cash equivalents

OMSAETNINGSAKTIVER....ccviiiiiiiiiiiiiiiiiiiiiiicince 48.832.687 91.288.690

CURRENT ASSETS

AKTIVER . ..ot e e e e e e eeea e 276.415.185 318.368.871

ASSETS
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PASSIVER
EQUITY AND LIABILITIES

Aktiekapital....ooeeiieiiiiiiiiiiiiiiiiiiii e

Share capital

Overfart resultat.......cceeviiiiiiiiiiiiiiiiiinnnn..

Retained earnings

EGENKAPITAL.....ccoviiiiiiiiiiiiiiiiiiicens

EQUITY

Anden gald....coeviiiiiiiiii e

Other liabilities

Langfristede gaeldsforpligtelser

Non-current liabilities

Leverandarer af varer og tjenesteydelser..........cccevvvvnnnennn..

Trade payables

Geeld, tilknyttede virksomheder

Debt to group enterprises

Anden ga@ld.....ooiiiiiiiiiiiiii e

Other liabilities

Periodeafgraensningsposter.........cccevvvvinveennnnn.

Accruals and deferred income

Kortfristede gaeldsforpligtelser

Current liabilities

GALDSFORPLIGTELSER.........cccovviiiiiiinnnnn..

LIABILITIES

PASSIVER ..ottt

EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies, etc.

Pantsaetninger og sikkerhedsstillelser

Charges and securities

Oplysning om usikkerhed ved indregning og maling
Information on uncertainty with respect to recognition and measurement

................

................

................

.....................................

................

Note 2020

kr.
DKK

13.556.000

36.739.992

50.295.992

4.752.747

7 4.752.747

9.435.960

207.129.591

4.320.695

480.200

221.366.446

226.119.193

276.415.185

10

12

2019

kr.

DKK
12.156.000

71.958.891

84.114.891

2.519.773

2.519.773

12.654.486

217.014.050

2.065.671

0

231.734.207

234.253.980

318.368.871
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EGENKAPITALOPG@RELSE
EQUITY
Overfort
Aktiekapital resultat l alt
Share capital Retained Total
earnings
Egenkapital 1. januar 2020........ceveiiiiinieiieiiiieeeeeniiieneeeeennnees 12.156.000 71.958.891 84.114.891
Equity at 1 January 2020
Forslag til resultatdisponering.........ccoeveiiiiiiiiiiiiniiieiieeeenneenns -103.818.899:103.818.899

Proposed profit allocation

Transaktioner med ejere
Transactions with owners

Kapitalforhgjelse.........coocoviiiiiiiiiiiiiiiiii 1.400.000 68.600.000 70.000.000

Capital increase

Egenkapital 31. december 2020...........cccceiiiiiiiiiiiiiiieennnnnnns 13.556.000 36.739.992 50.295.992
Equity at 31 December 2020
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PENGESTROMSOPGORELSE 1. JANUAR - 31. DECEMBER
CASH FLOW STATEMENT 1 JANUARY - 31 DECEMBER

ArEtS TESULLAL .« v ettt ettt e et aeaas

Profit/loss for the year

Arets afskrivninger tilbagefBrt. .. ...ocuvviuviiininiiieiie e eeeeneaes

Depreciation and amortisation, reversed

Tilbagefarsel af realisationsavanCer.......cooeeviiiiiiiiiiiiiiiiiieniiieneennn.

Reversed realization gains

Skat af arets resultat tilbagefBrt......ccvvvveiniiiiriiiiiiiieeieeeenenens

Tax on profit/loss, reversed

Zndring i varebeholdninger......oovviiiiiiiiiiiiiiiiiii i ieeeiieeeenes

Change in inventories

Zndring i tilgodehavender (ekskl. skat)......cccviiiiiieiiiiiiiiiiiiiiinnnnnn.

Change in receivables (ex tax)

Zndring i kortfristet gaeld (ekskl. skat, skyldige afdrag og kassekredit)...

Change in current liabilities (ex bank, tax, instalments payable and overdraft facility)

Andre pengestremme vedregrende driftsaktiviteter...........cccevviiinnai..

Other cash flows from operating activities

PENGESTROMME FRA DRIFTSAKTIVITET......ccccovviiiiiiiiiiiiiiiinenn,

CASH FLOWS FROM OPERATING ACTIVITY

Kgb af materielle anlaegsaktiver......ovvveiiiiiiiiiiiiiiiiiiiiiiiiiiieeeans

Purchase of property, plant and equipment

Salg af materielle anlagsaktiver.....c.cvvviiiiiiiiiiiiiiiiiiiiiiiiieeiiieneeenns

Sale of property, plant and equipment

Kab af finansielle anlaegsaktiver......ovvviiiiiiiiiiiiiiiiiiiiiiiiiiieeeaannas

Purchase of financial assets

Salg af finansielle anlaagsaktiver.....c.cvvviiiiiiiiiiiiiiiiiiiiiiiiieeiiieeeens

Sale of financial assets

PENGESTROMME FRA INVESTERINGSAKTIVITET.........cccvvviiiiiiniinnnnnn.

CASH FLOWS FROM INVESTING ACTIVITY

Forhgjelse af selskabskapitalen........ccoveiiiiiiiiiiiiiiiiiiiiiiiiiiieiennns

Capital raise

Provenu ved langfristet laneoptagelse......cvvveiriieiniiiirerineinineenenennen.

Proceeds from non-current borrowing

ATArAg PA LAN. e ettt ittt e e ee e neneeaen

Instalments on loans

Andre pengestremme vedregrende geeld til tilknyttede virksomheder......

Other cash flows from debt to group enterprises

PENGESTROMME FRA FINANSIERINGSAKTIVITET........cccvvviiiiiiiinnnnn.

CASH FLOWS FROM FINANCING ACTIVITY

ZNDRING | LIKVIDER. ......cciiiiiiiiiiiiiiiiiii e

CHANGE IN CASH AND CASH EQUIVALENTS

Cash and cash equivalents at 1 January

LIKVIDER 31. DECEMBER ........ccoiiiiiiiiiiiiiiiiiiiiiiiiiiiinnenaeaens

CASH AND CASH EQUIVALENTS AT 31 DECEMBER

2020
kr.
DKK

-103.818.899

16.128.832

961.763

22.393.779

5.915.973

8.352.817

-968.846

280.141

-50.754.440

-18.732.963

853.262

0

6.647

-17.873.054

70.000.000

3.501.875

-783.356

-9.884.459

62.834.060

-5.793.434

12.406.436

6.613.002

14

2019
kr.
DKK

-42.698.791

14.710.703

0

-3.699.164

-18.764.535

-10.259.608

-93.183

31.992

-60.772.586

-46.675.767

0

-733.919

0

-47.409.686

60.000.000

0

-1.044.000

53.722.222

112.678.222

4.495.950

7.910.486

12.406.436
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PENGESTROMSOPG@RELSE 1. JANUAR - 31. DECEMBER
CASH FLOW STATEMENT 1 JANUARY - 31 DECEMBER

Likvider 31. december specificeres saledes:
Cash and cash equivalents at 31 December comprise:
Likvide beholdninger.......cviiiiiiiiiiiiiiii it ee s

Cash and cash equivalents

LIKVIDER, INDESTAENDE........ccuutituiiiieiineeiieeiieenieeeeieeeneeennnens
CASH AND CASH EQUIVALENTS, NET DEBT

6.613.002

6.613.002

15

12.406.436

12.406.436
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NOTER
NOTES

Medarbejderforhold
Staff costs

Antal personer beskaeftiget i gennemsnit:

Average number of employees

Finansielle indtaegter
Financial income

Finansielle indtaegter i gvrigt.......covvvviiiiiiiinnnnn.n.

Other interest income

Finansielle omkostninger
Financial expenses

Renteomkostninger til tilknyttede virksomheder

Group interest expense

Finansielle omkostninger i @vrigt..........cccvvviinnn..n.

Other interest expenses

Skat af arets resultat
Tax on loss for the year

Regulering af udskudt skat........cccevvviiieiiiiiinnnne.n.

Adjustment of deferred tax

26

157.000

157.000

10.460.807

1.176.186

11.636.993

22.393.779

22.393.779

25

12.819

12.819

9.843.045

864.908

10.707.953

-3.699.164

-3.699.164

16

Note
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NOTER
NOTES
Note
Materielle anlaegsaktiver 5
Property, plant and equipment
Produktions-
Grunde og anlaeg og
bygninger maskiner

Land and Production plant
buildings and machinery

Kostpris 1. januar 2020......ceiiiiieeetieiiineeereeeineeeeeeennnneeenns 103.691.675  151.731.352
Cost at 1 January 2020

OVerfarsel...ooovniiiiiiiiiiiiii 7.935.331 6.271.687
Transferred

B 102 Lo T~ S PP 2.310.402 0
Additions

F i T | o« S PP 0 -2.225.532
Disposals

OVerfarsel...ooevniiiiiiiiiiiiii -3.586.936 3.586.936
Transferred

Kostpris 31. december 2020..........ccoiiiiiiiiiiiiiiiiiiieennns 110.350.472 159.364.443
Cost at 31 December 2020

Af- og nedskrivninger 1. januar 2020.........cccoeeiiiiiiieinnnenn. 8.813.592 24.655.202
Depreciation and impairment losses at 1 January 2020

OVErfarsel....ovuiiiiiiiiiiiiiiii i -656.390 656.390
Transferred

Tilbagefarsel af afskrivninger pa afhandede aktiver.............. 0 -410.507
Reversal of depreciation of assets disposed of

Arets afsKriVRINGer ......ivieiieiie e 4.724.781 11.038.535
Depreciation for the year

Af- og nedskrivninger 31. december 2020........................ 12.881.983 35.939.620

Depreciation and impairment losses at 31 December 2020

Regnskabsmaessig vaerdi 31. december 2020..................... 97.468.489 123.424.823
Carrying amount at 31 December 2020

LeasingaKtiVer. ..oouiiii i e e e e 2.378.099 2.420.084

Right to use Asset - operating Lease
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NOTER
NOTES
Note
Materielle anlaegsaktiver (fortsat) 5
Tangible fixed assets (continued)
Materielle
anlaegsaktiver

Andre anleeg, under udferelse

driftsmateriel og og
inventar forudbetalinger
Other plants, Tangible fixed
machinery, tools, assets in
and equipment progress and
prepayment
Kostpris 1. januar 2020......cceeeiuiiiriiinnneeriennnneeenennns 2.877.601 2.822.243
Cost at 1 January 2020
OVerfarsel.....oovviiiiiiiiiiiiiiiiiiii 0 -14.207.018
Transferred
TilANG ettt e 753.918 15.668.643
Additions
Kostpris 31. december 2020...........ccccivviviiiieinnnenn. 3.631.519 4.283.868
Cost at 31 December 2020
Af- og nedskrivninger 1. januar 2020.........cccceveeiinnnnn 1.423.727
Depreciation and impairment losses at 1 January 2020
Arets afsKrivVNiNger ......o.vvvinieiiiiiieiieeeeeeeeenes 645.658
Depreciation for the year
Af- og nedskrivninger 31. december 2020................ 2.069.385
Depreciation and impairment losses at 31 December 2020
Regnskabsmaessig vaerdi 31. december 2020............. 1.562.134 4.283.868

Carrying amount at 31 December 2020

Finansielle anlaegsaktiver
Financial non-current assets

Kostpris 1. januar 2020......cceeeiuiiiriiiinneeriennnneeenennns

Cost at 1 January 2020

TilANG ettt e

Additions

Disposals

Kostpris 31. december 2020...........ccccivviviiiieinnnenn.

Cost at 31 December 2020

Regnskabsmaessig vaerdi 31. december 2020.............

Carrying amount at 31 December 2020

Kapitalandele i
associerede

virksomheder
Equity
investments in
associated
enterprises

40.000
0
0

40.000

40.000

Lejedepositum og
andre

tilgodehavender
Rent deposit and
other receivables

809.830
13.800
-20.447

803.183

803.183
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NOTER
NOTES

Langfristede gaeldsforpligtelser

Long-term liabilities

Anden gald.....oviiiiiiiiiiiiiiiiiii e
Other liabilities

31/12 2020
geldi alt
31/12 2020
total
liabilities

5.238.292

5.238.292

Afdrag
naeste ar

Repayment
next year

485.545

485.545

Restgeeld
efter 5 ar
Debt
outstanding
after 5 years

2.706.148

2.706.148

31/12 2019
geldi alt
31/12 2019
total
liabilities

2.519.773

2.519.773

19

Note
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NOTER
NOTES

Note
Eventualposter mv. 8

Contingencies, etc.

Eventualforpligtelser

Contingent liabilities

Selskabet har indgaet fire huslejekontrakter, som kan opsiges med henholdsvis 3 og 6
manedersvarsel. Den arlige husleje udgar 267 tkr.

The Company has entered into four rent contract which may be terminated by giving three and six months' notice.
The annual rent is DKK ('000) 267.

Selskabet har indgaet to lejekontrakter, som kan opsiges med 3 maneders varsel til ophgr den
1. april eller den 1. oktober. Den arlige husleje udgger 208 tkr.

The Company has entered into two rent contracts which may be terminated by giving three months' notice to end on
1 April or on 1 October. The annual rent is DKK ('000) 208.

Lejemalet | er fra udlejers side uopsigeligt frem til 1. juli 2038, men kan mod erstatning til
lejer opsiges med et ars varsel til ophar den 1. april eller den 1. oktober.

Rent | is non-terminable by the lessor until 1 July 2038, but can be terminated by the lessor with a fee and a one year
notice to end on 1 April or on 1 October.

Lejemalet Il er fra udlejers side uopsigeligt frem til 1. oktober 2037, men kan mod erstatning
til lejer opsiges med et ars varsel til opher den 1. april eller den 1. oktober.

Rent Il is non-terminable by the lessor until 1 October 2037, but can be terminated by the lessor with a fee and a one
year notice to end on 1 April or on 1 October.

Selskabet har indgaet en lejekontrakt pa oxygentanke, som lgber frem til 1. oktober 2022.
Den arlige leje udger 187 tkr.

The Company has entered into a rent contract on oxygen tanks which end on 1 October 2022. The annual rent is DKK
('000) 187.

Selskabet har modtaget tilskud pa 2.979 tkr. fra NaturErhvervsstyrelsen, hvilket er betinget
af, at driften af anlaegget og anlagsinvesteringen opretholdes i 5 ar fra
faerdiggarelsesdatoen.

The Company has received a contribution of DKK ('000) 2,979 from the Danish Agrifish Agency. Contribution is
conditional on that the operation of the plant and the fixed asset investment is maintained for 5 years from the date

of completion.

Operational leasing

Operating leases

Selskabet har indgaet operationelle leasingkontrakter med en arlig leasingydelse pa 33 tkr.
Leasingkontrakterne har en samlet restleasingydelse pa 160 tkr.

The Company has entered into operating lease contracts with an annual lease payment of DKK ('000) 33. The lease
contracts have a total residual lease payment of DKK ('000) 160.
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NOTER
NOTES
Note
Pantsaetninger og sikkerhedsstillelser 9
Charges and securities
Selskabet har deponeret skadeslgsbrev pa i alt 16.660 tkr. til sikkerhed for bankgaeld og gald
til DNB Bank ASA.
Skadeslasbrevet givet pant i bygninger pa lejet grund, hvilket har en regnskabsmaessig vaerdi
pa 99.889 tkr. pr. 31. december 2020.
Til sikkerhed for gaeld til pengeinstitut har selskabet stillet virksomhedspant pa nom. 15.000
tkr.
The Company has deposited a letter of indemnity for a total amount of DKK ('000) 16,660 as security for bank debt
and debt to DNB Bank ASA.
The letter of indemnity is secured by the buildings on leased land which have a carrying amount of DKK ('000) 99,889
as of 31 December 2020.
The Company has issued a business charge of a nominal amount of DKK ('000) 15,000 as security for debt to bank.
Oplysning om usikkerhed ved indregning og maling 10

Information on uncertainty with respect to recognition and measurement
Selskabets biomasse har vaeret under opbygning i 2020, hvorfor der er tilknyttet en
usikkerhed til fastsaettelsen af vaerdien af varer under fremstilling.

Selskabet har anvendt en metodik i sin opggrelse, hvilket er i overensstemmelse med
branchepraksis.

The Company's biomass was under further build-up in 2020, and because of this, there is uncertainty with respect to
the determination of the value of goods under production.

The Company has used an methodology in its statement, which is in accordance with practice in the sector.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Atlantic Sapphire Denmark A/S
for 2020 er aflagt i overensstemmelse med den
danske arsregnskabslovs bestemmelser for virk-
somheder i regnskabsklasse B med tilvalg af reg-
ler fra regnskabsklasse C.

Arsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste ar.

RESULTATOPG@RELSEN

Nettoomsaetning

Nettoomsaetning indregnes i resultatopggrelsen,
safremt levering og risikoovergang til keber har
fundet sted inden arets udgang og safremt
indtaegten kan opggres palideligt og forventes
modtaget. Nettoomsaetning indregnes ekskl.
moms og afgifter og med fradrag af rabatter i
forbindelse med salget.

Hvor der leveres produkter med hgj grad af

individuel tilpasning, foretages indregning i
nettoomsaetningen i takt med, at produktionen
udfgres, hvorved omsatningen svarer til
salgsvaerdien af arets udferte arbejder

(produktionsmetoden). Denne metode anvendes,
nar de samlede indtaegter og omkostninger pa
kontrakten og feerdiggerelsesgraden pa
balancedagen kan skennes palideligt, og det er
sandsynligt, at de gkonomiske fordele vil tilga
selskabet.

Selskabets nettoomsaetning er opgjort under
hensyntagen til IFRS 15.

Produktionsomkostninger
Produktionsomkostninger omfatter omkostninger,
herunder lgnninger og gager samt afskrivninger,
der afholdes for at opna arets nettoomsaetning.
Handelsvirksomhederne indregner vareforbrug, og
de producerende virksomheder indregner
produktionsomkostninger svarende til arets
omsatning. Herunder indgar direkte og indirekte
omkostninger til ravarer og hjalpematerialer, lan
og gager, leje og leasing samt afskrivninger pa
produktionsanlaeg.

Under produktionsomkostninger indregnes tillige
afskrivning pa aktiverede udviklingsomkostninger
samt forskningsomkostninger og de udviklings-
omkostninger, der ikke opfylder kriterierne for
aktivering.

Endvidere indregnes nedskrivning i forbindelse
med forventede tab pa entreprisekontrakter.

22

The Annual Report of Atlantic Sapphire Denmark
A/S for 2020 has been presented in accordance
with the provisions of the Danish Financial State-
ments Act for enterprises in reporting class B and
certain provisions applying to reporting class C.

The Annual Report is prepared consistently with
the accounting principles applied last year.

INCOME STATEMENT

Net revenue

Net revenue from sale of merchandise and
finished goods is recognised in the income
statement if supply and risk transfers to
purchaser has taken place before the end of the
year, if the income can be measured reliably and
is expected to be received. Net revenue is
recognised excluding VAT, duties and discounts
related to the sale.

Where products with a high degree of individual
adjustments are delivered, recognition in net
revenue is made as and when the production
progresses, the net revenue being equal to the
sales value of the work performed for the year
(the production method). This method is applied
when the total costs and expenses regarding the
contract and the degree of completion at the
balance sheet date can be reliably assessed, and
it is likely that the financial benefits will flow to
the Company.

The Company's net sales have been calculated in
accordance with IFRS 15.

Production costs

Production costs comprise costs, including wages
and salaries and write-off, incurred to achieve
the net revenue for the year. Commercial
enterprises recognise cost of sales, and the
manufacturing enterprises recognise production
costs equal to the revenue for the year,
including direct and indirect costs of raw
materials and consumables, wages and salaries,
rent and leasing and depreciation of production
plant.

Amortisation of capitalised development and
research costs and the development costs that do
not fulfil the criteria for capitalisation are also
recognised in production costs.

Write-down is recognised in connection with
expected losses on project contracts.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Distributionsomkostninger

| distributionsomkostninger indregnes omkost-
ninger, der er afholdt til distribution af varer
solgt i aret samt til arets gennemfarte
salgskampagner mv. Herunder indregnes omkost-
ninger til salgspersonale, reklame- og udstil-
lingsomkostninger samt afskrivninger.

Administrationsomkostninger

| administrationsomkostninger indregnes omkost-
ninger, der er afholdt i aret til ledelse og admini-
stration af selskabet, herunder omkostninger til
det administrative personale, ledelsen, kontor-
lokaler, kontoromkostninger mv. samt afskriv-
ninger i forbindelse hermed.

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabsposter
af sekundaer karakter i forhold til selskabets
aktiviteter, herunder fortjeneste ved salg af
immaterielle og materielle anlaegsaktiver.

Andre driftsomkostninger

Andre driftsomkostninger indeholder
regnskabsposter af sekundaer karakter i forhold
til selskabets aktiviteter, herunder tab ved salg
af immaterielle og materielle anlasgsaktiver.
Indtaegter af kapitalandele i associerede
virksomheder

| selskabets resultatopggrelse indregnes modtaget
udbytte.

Finansielle indtagter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger samt tillaeg og
godtgerelse under acontoskatteordningen mv.
Finansielle indtaegter og omkostninger indregnes
med de belgb, der vedrarer regnskabsaret.

Skat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfgres til arets
resultat, og direkte pa egenkapitalen med den
del, der kan henfares til posteringer direkte pa
egenkapitalen.
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Distribution costs

The costs incurred for distribution of goods sold
during the year and for sales campaigns carried
out during the year are recognised in distribution
costs. The costs of the sales personnel,
advertising, and exhibition costs and
amortisation are also recognised in distribution
costs.

Administrative expenses

Administrative expenses recognise costs incurred
during the vyear regarding management and
administration of the Company, inclusive of costs
relating to the administrative staff, executives,
office premises, office expenses etc and related
amortisation.

Other operating income

Other operating income includes items of a
secondary nature in relation to the Group’s and
the Company’s activities, including profit from
sale of intangible and tangible fixed assets. In
addition, profit from sale of intangible and
tangible fixed assets as well as business
interruption and conflict compensations are
included. Compensations are recognised when
the income is deemed to be realisable.

Other operating expenses

Other operating expenses include items of a
secondary nature in relation to the enterprises’
principal activities, including loss from sale of
intangible and tangible fixed assets.

Income from equity interests in associates

Dividends received is recognised in the Company'’s
income statement.

Financial income and expenses

Financial income and expenses include interest
income and expenses as well as charges and
allowances under the tax-on-account scheme etc.
Financial income and expenses are recognised by
the amounts that relate to the financial year.

Tax

The tax for the year, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the income statement by
the portion that may be attributed to the profit
for the year, and is recognised directly in the
equity by the portion that may be attributed to
entries directly to equity.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

BALANCEN

Materielle anlaegsaktiver

Bygninger, produktionsanlaag og maskiner samt
andre anlaeg, driftsmateriel og inventar males til
kostpris med fradrag af akkumulerede af- og
nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
den skennede restvaerdi efter afsluttet brugstid.

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til at
blive taget i brug. For egenfremstillede aktiver
omfatter kostprisen omkostninger til materialer,
komponenter, underleverandgrer, direkte lanfor-
brug samt indirekte produktionsomkostninger.

Der foretages lineare afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider og restvaerdi:

Bygninger . ....coviiiiiiiiiii

Buildings

Produktionsanlaeg og maskiner.........ccceeevvuevennnnn.

Production plant and machinery

Andre anlaeg, driftsmateriel og inventar...............

Other plant, fixtures, and equipment

Fortjeneste eller tab ved salg af materielle
anlagsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og
den regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopggrel-
sen under andre driftsindtaegter eller andre
driftsomkostninger.

Modtagne tilskud fra NaturErhvervsstyrelsen er
modregnet i anlagsaktivernes anskaffelsessum.
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BALANCE SHEET

Tangible fixed assets

Buildings, production plant and machinery, other
plant, fixtures and equipment are measured at
cost less accumulated depreciation and
impairment losses.

The depreciation base is cost less estimated
residual value after end of useful life.

The cost includes the acquisition price and costs
incurred directly in connection with the acqui-
sition until the time when the asset is ready to
be used. As regards self-manufactured assets,
the cost price includes cost of materials,
components, subcontractors, direct payroll and
indirect production costs.

Straight-line depreciation is provided on the
basis of an assessment of the expected useful
lives of the assets and their residual value:

Restvaerdi
Residual value

Brugstid
Useful life

........................... 18-22 ar 0%
........................... 10-15 ar 0%
........................... 5ar 0%

Profit or loss on disposal of tangible fixed assets
is stated at the difference between the sales
price less selling costs and the carrying amount
at the time of sale. Profit or loss is recognised in
the income statement as other operating income
or other operating expenses.

Contributions received from the Danish Agrifish
Agency are set off against the acquisition cost of
the fixed assets.
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Leasingkontrakter
Leasingkontrakter vedrgrende materielle anlaegs-
aktiver indregnes i henhold til IFRS 16.

Aktiverne males ved farste indregning i balancen
til opgjort kostpris svarende til dagsvaerdi eller
(hvis lavere) nutidsveerdien af de fremtidige
leasingydelser. Ved beregning af nutidsvaerdien
anvendes leasingaftalens interne rentefod som
diskonteringsfaktor eller en tilnaermet vaerdi for
denne. Leasede aktiver afskrives som selskabets
gvrige tilsvarende materielle anlaegsaktiver.

Den kapitaliserede restleasingforpligtelse indreg-
nes i balancen som en geeldsforpligtelse, og
leasingydelsens rentedel indregnes over kontrak-
tens lgbetid i resultatopgerelsen.
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Lease contracts
Lease contracts relating to tangible fixed assets
are recognized in accordance with IFRS 16.

The assets are at the initial recognition
measured at the lower of cost stated at fair
value and the and present value of the future
lease payments. The internal interest rate of the
lease contract, or alternatively the Company’s
loan interest, is used as discounting factor when
calculating the present value. Finance lease
assets are hereafter treated as the Group’s and
the Company’s other similar tangible fixed
assets.

The capitalised residual lease liability is recog-
nised in the balance sheet as a liability and the
interest portion of the lease payment is recog-
nised in the income statement over the term of
the contract.
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Finansielle anleegsaktiver

Kapitalandele i males til kostpris. | tilfaelde, hvor
kostprisen  overstiger genindvindingsvaerdien,
nedskrives til denne lavere veerdi.

Vardiforringelse af anlaegsaktiver

Den regnskabsmaessige vaerdi af materielle an-
laegsaktiver samt finansielle anlaegsaktiver, der
ikke males til dagsvaerdi, vurderes arligt for
indikationer pa vaerdiforringelse ud over det, som
udtrykkes ved afskrivning.

Foreligger der indikationer pa vaerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages
nedskrivning til genindvindingsvaerdien, hvis
denne er lavere end den regnskabsmaessige
veerdi.

Genindvindingsvaerdi er den hgjeste veaerdi af
nettosalgspris og kapitalvaerdi. Kapitalvaerdien
opgeres som nutidsvaerdien af de forventede
nettopengestremme fra anvendelsen af aktivet
eller aktivgruppen og forventede
nettopengestremme ved salg af aktivet eller
aktivgruppen efter endt brugstid.
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Fixed asset investments

Equity investments in are measured at cost. If
the cost exceeds the net realisable value, this is
written down to the lower value.

Impairment of fixed assets

The carrying amount of intangible and tangible
fixed assets together with investments, which
are not measured at fair value, are valued on an
annual basis for indications of impairment other
than that reflected by amortisation and
depreciation.

In the event of impairment indications, an
impairment test is made for each asset or group
of assets, respectively. If the net realisable
value is lower than the carrying amount, the
amount is written down to the lower value.

The recoverable amount is calculated at the
higher of net selling price and capital value. The
capital value is determined at the fair value of
the expected net cash flows from the use of the
asset or group of assets and the expected net
cash flows from sale of the asset or group of
assets after the end of its useful life.
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Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
princippet. | tilfeelde, hvor nettorealisations-
vaerdien er lavere end kostprisen, nedskrives til
denne lavere veerdi.

Kostpris for ravarer og hjalpematerialer opggres
som anskaffelsespris med tillaeg af
hjemtagelsesomkostninger.

Biologiske aktiver
Biologiske aktiver (Biomasse) omfatter lakserogn
og fisk i tanke. Lakserogn males til kostpris.

Fisk i tanke males til dagsvaerdi. Forskellen
mellem fiskens dagsvaerdi og den tilhgrende
kostpris indregnes under dagsvaerdireguleringer i
resultatopggrelsen. Det bedste estimat af
dagsveaerdien af fisk med en levende vaegt pa
under 1 kg er kostprisen.

Biomassens dagsvaerdi beregnes pa grundlag af
markedsprisen for den relevante vagtklasse pa
balancedagen. Biologiske aktiver, malt til
dagsveerdi, indregnes pa niveau 3, hvor
vaerdiansattelsen er baseret pa faktorer, der
ikke hidrgrer fra observerbare markeder.

Den estimerede markedsprisen pa hvert marked
er normalt afledt af udviklingen i de seneste
spotpriser. Terminspriser fra en tredjepart
(Fishpool) anvendes i estimatet for at forbedre
palideligheden og sammenligneligheden i
prisopgerelsen.
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Inventories

Inventories of purchased goods, mainly feed, are
measured at the lower of cost and net realizable
value. The FIFO principle is used and cost
includes both, the acquisition cost for the goods
and the costs of bringing goods to their current
state and location.”

Biological assets

Biological assets (biomass) comprise of salmon
roe and live fish in the tanks. Salmon roe is
measured at cost.

Fish held in tanks are measured at fair value.
The difference between the fair value of the fish
and the associated cost price is recognized under
fair value adjustments in the profit and loss. The
best estimate of fish with a live weight below
1kg is cost.

The fair value of the biomass is calculated on the
basis of market price for the relevant weight
class on the balance sheet date. Fair value is
measured using a valuation model which uses the
most relevant price assumptions at the reporting
date. The valuation of biological assets is
classified at level 3 in the valuation hierarchy.

The estimated market price in each market is
normally derived from the development in
recent spot prices. Quoted forward prices from a
third-party (Fishpool) are used in the estimation,
to improve reliability and comparability of the
price estimation.
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Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.
Vaerdien reduceres med nedskrivning til imgde-
gaelse af forventede tab.

Periodeafgraensningsposter, aktiver
Periodeafgraensningsposter, indregnet under ak-
tiver, omfatter afholdte omkostninger
vedrgrende efterfglgende regnskabsar.

Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst reguleret for
skat af tidligere ars skattepligtige indkomster
samt for betalte acontoskatter.

Udskudt skat males af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig veerdi af
aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skattevaerdien
af fremfarselsberettiget skattemaessigt under-
skud, males til den vaerdi, hvortil aktivet for-
ventes at kunne realiseres, enten ved udligning i
skat af fremtidig indtjening, eller ved
modregning i udskudte skatteforpligtelser inden
for samme juridiske skatteenhed.

Udskudt skat males pa grundlag af de
skatteregler og  skattesatser, der med
balancedagens lovgivning vil vaere gaeldende, nar
den udskudte skat forventes udlgst som aktuel
skat. Zndring i udskudt skat som folge af
a&ndringer i skattesatser indregnes i
resultatopgerelsen bortset fra poster, der fgres
direkte pa egenkapitalen.

Geeldsforpligtelser

Finansielle forpligtelser indregnes ved lane-
optagelse til det modtagne provenu med fradrag
af afholdte laneomkostninger. | efterfglgende
perioder males de finansielle forpligtelser til
amortiseret  kostpris  svarende til  den
kapitaliserede veaerdi ved anvendelse af den
effektive rente, saledes at forskellen mellem pro-
venuet og den nominelle vaerdi indregnes i resul-
tatopggrelsen over laneperioden.

Amortiseret kostpris for kortfristede gaeldsfor-
pligtelser svarer normalt til nominel vaerdi.

Periodeafgransningsposter, passiver
Periodeafgraensningsposter  indregnet  under
passiver omfatter modtagne betalinger
vedrgrende indtaegter i de efterfalgende ar.
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Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is impaired to meet expected losses.

Accruals, assets
Accruals recognised as assets include costs incur-
red relating to the subsequent financial year.

Tax payable and deferred tax

Current tax liabilities and assets are recognised
in the balance sheet at the calculated tax on the
taxable income for the year, adjusted for tax on
the taxable income for previous years and taxes
paid on account.

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the
tax value of assets and liabilities.

Deferred tax assets, including the tax value of
tax loss carry-forwards, are measured at the ex-
pected realisable value of the asset, either by
set-off against tax on future earnings or by set-
off against deferred tax liabilities within the
same legal tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the balance sheet date will be appli-
cable when the deferred tax is expected to be
classified as current tax. Any changes in the
deferred tax resulting from changes in tax rates,
are recognised in the income statement, except
for items recognised directly in equity.

Liabilities

Financial liabilities are recognised at the time of
borrowing by the amount of proceeds received
less borrowing costs. In subsequent periods, the
financial liabilities are measured at amortised
cost equal to the capitalised value when using
the effective interest, the difference between
the proceeds and the nominal value being recog-
nised in the income statement over the term of
loan.

The amortised cost of current liabilities
corresponds usually to nominal value.

Accruals, liabilities

Accruals recognised as liabilities include
payments received regarding income in
subsequent years.
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Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstar mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i resultat-
opgarelsen som en finansiel post.

Tilgodehavender, geeld og andre monetaere
poster i fremmed valuta, som ikke er afregnet pa
balancedagen, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
geldens opstaen indregnes i resultatopggrelsen
under finansielle indtaegter og omkostninger.

Anlaegsaktiver, der er kegbt i fremmed valuta,
omregnes til kursen pa transaktionsdagen.
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Foreign currency translation

Transactions in foreign currencies are translated
at the rate of exchange on the transaction date.
Exchange differences arising between the rate on
the transaction date and the rate on the
payment date are recognised in the income
statement as a financial income or expense.

Receivables, payables and other monetary items
in foreign currencies that are not settled on the
balance sheet date are translated at the
exchange rate on the balance sheet date. The
difference between the exchange rate on the
balance sheet date and the exchange rate at the
time of occurrence of the receivables or payables
is recognised in the income statement as
financial income or expenses.

Fixed assets acquired in foreign currencies are
translated at the rate of exchange on the
transaction date.
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PENGESTROMSOPGORELSE

Pengestremsopggrelsen viser pengestrgmmene
for aret fordelt pa driftsaktivitet, investerings-
aktivitet og finansieringsaktivitet for aret, arets
forskydning i likvider samt likvider ved arets be-
gyndelse og slutning.

Pengestremme fra driftsaktivitet:

Pengestremme fra driftsaktivitet opgeres som
arets resultat reguleret for ikke-kontante drifts-
poster, andring i driftskapital samt betalt
selskabsskat.

Pengestremme fra investeringsaktivitet:
Pengestremme fra investeringsaktivitet omfatter
betaling i forbindelse med kab og salg af immate-
rielle, materielle og finansielle anlaegsaktiver.

Pengestremme fra finansieringsaktivitet:
Pengestremme fra finansieringsaktivitet omfatter
a&ndringer i stgrrelse eller sammensatning af
aktiekapital og omkostninger forbundet hermed
samt optagelse af lan samt afdrag pa rente-
barende gald og betaling af udbytte til
selskabsdeltagere.

Likvider:
Likvider omfatter likvide beholdninger.
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CASH FLOW STATEMENT

The cash flow statement shows the Company’s
cash flows for the year for operating activities,
investing activities and financing activities in the
year, the change in cash and cash equivalents of
the year and cash and cash equivalents at
beginning and end of the year.

Cash flows from operating activities:

Cash flows from operating activities are
computed as the results for the year adjusted for
non-cash operating items, changes in net working
capital and conponate tax paid.

Cash flows from investing activities:

Cash flows from investing activities include
payments in connection with purchase and sale
of intangible and tangible fixed asset and fixed
asset investments.

Cash flows from financing activities:

Cash flows from financing activities include
changes in the size or composition of share
capital and related costs, and borrowings and
repayment of interest-bearing debt and payment
of dividend to the parent company.

Cash:
Cash include bank cash in hand.



