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Ledelsespategning

Management's report

Bestyrelse og direktion har dags dato aflagt &rs-
2016/17 for Billund
Aquakulturservice A/S.

rapporten for

Arsrapporten er aflagt i overensstemmelse med
o
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hen-
sigtsmaessig, og efter vores opfattelse giver ars-
regnskabet et retvisende billede af selskabets ak-
tiver, passiver og finansielle stilling pr. 31.
december 2017 samt af resultatet af selskabets
aktiviteter for regnskabsdret 1. juli 2016 - 31.

december 2017.

Ledelsesberetningen indeholder efter vores op-
fattelse en retvisende redeggrelse for de forhold,
som beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Billund, den 25. april 2018

Billund, 25 April 2018

Direktion

Managing Director

Bjarne Hald Olsen

The board of directors and the managing director
have today presented the annual report of Billund
Aquakulturservice A/S for the financial year 1
July 2016 to 31 December 2017.

The annual report has been presented in
accordance with the Danish Financial Statements
Act.

used

We consider the accounting policies

appropriate, and in our opinion the annual
accounts provide a true and fair view of the
company's assets and liabilities and its financial
position as on 31 December 2017 and of the
company's results of its activities in the financial

year 1 July 2016 to 31 December 2017.

We are of the opinion that the management's
review includes a fair description of the issues
dealt with.

The annual report is recommended for approval
by the general meeting.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Til aktionaeren i Billund Aquakulturservice
A/S

Konklusion
Vi har Billund
Aquakulturservice A/S for regnskabsaret 1. juli
2016 - 31. december 2017, der omfatter anvendt
regnskabspraksis,

revideret arsregnskabet for

resultatopggrelse, balance,
egenkapitalopggrelse og noter. Arsregnskabet

udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2017 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. juli 2016 - 31. december 2017 i ov-
erensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vo-
res ansvar ifglge disse standarder og krav er
naermere beskrevet i revisionspategningens af-
snit "Revisors ansvar for revisionen af arsregnska-
bet”.
stemmelse med internationale etiske regler for

Vi er uafheengige af selskabet i overens-

revisorer (IESBA'’s Etiske regler) og de yderligere
krav, der er geeldende 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.

To the shareholder of Billund

Aquakulturservice A/S

Opinion

We have audited the annual accounts of Billund
Aquakulturservice A/S for the financial year 1
July 2016 to 31 December 2017, which comprise
accounting policies used, profit and loss account,
balance sheet, statement of changes in equity
and notes. The annual accounts are prepared in
accordance with the Danish Financial Statements
Act.

In our opinion, the annual accounts give a true
and fair view of the company's assets, liabilities
and financial position at 31 December 2017 and
of the results of the company's operations for the
financial year 1 July 2016 to 31 December 2017
with the Financial

in accordance Danish

Statements Act.

Basis for opinion
We conducted our audit in accordance with
international standards on auditing and the
additional requirements applicable in Denmark.
Our responsibilities under those standards and
requirements are further described in the below
section “Auditor’s responsibilities for the audit of
the annual accounts”. We are independent of the
company in accordance with international ethics
standards for accountants (IESBA's Code of
Ethics) the

applicable in Denmark, and we have fulfilled our

and additional requirements
other ethical responsibilities in accordance with
these standards and requirements. We believe
that the audit evidence obtained is sufficient and

appropriate to provide a basis for our opinion.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et &rs-
regnskab, der giver et retvisende billede i over-
ensstemmelse med arsregnskabsloven. Ledelsen
har endvidere ansvaret for den interne kontrol,
som ledelsen anser ngdvendig for at udarbejde et
arsregnskab uden vaesentlig fejlinformation, uan-
set om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold vedrgren-
de fortsat drift, hvor dette er relevant; samt at
udarbejde &rsregnskabet pd grundlag af regn-
skabsprincippet om fortsat drift, medmindre ledel-
sen enten har til hensigt at likvidere selskabet,
indstille driften eller ikke har andet realistisk al-
ternativ end at ggre dette.

Revisors ansvar for revisionen af arsregnska-
bet

Vores mal er at opnd hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vaesentlig
fejlinformation, uanset om denne skyldes besvi-
gelser eller fejl, og at afgive en revisionspateg-
ning med en konklusion. Hgj grad af sikkerhed er
et hgjt niveau af sikkerhed, men er ikke en ga-
ranti for, at en revision, der udfgres i overens-
stemmelse med internationale standarder om re-
vision og de yderligere krav, der er galdende i
Danmark, altid vil afdeekke vaesentlig fejlinforma-
tion, nar sadan findes. Fejlinformationer kan op-
std som folge af besvigelser eller fejl og kan be-
tragtes som veaesentlige, hvis det med rimelighed
kan forventes, at de enkeltvis eller samlet har
indflydelse pa de gkonomiske beslutninger, som
regnskabsbrugerne traeffer pad grundlag af ars-
regnskabet.

The management's responsibilities for the
annual accounts

The the
preparation of annual accounts that give a true

management is responsible for

and fair view in accordance with the Danish
Financial Statements Act. The management is
also responsible for such internal control as the
management determines is necessary to enable
the preparation of annual accounts that are free
whether due to

from material misstatement,

fraud or error.

the the
management is responsible for evaluating the

In  preparing annual accounts,
company'’s ability to continue as a going concern,
and, when relevant, disclosing matters related to
going concern and using the going concern basis
the

accounts, unless the management either intends

of accounting when preparing annual

to liquidate the company or to cease operations,
or if it has no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the
annual accounts

Our
assurance about whether the annual accounts as

objectives are to obtain reasonable
a whole are free from material misstatement,
whether due to fraud or error, and to issue an
auditor’s report including an opinion. Reasonable
assurance is a high level of assurance, but is not
that an audit

accordance with international

a guarantee conducted in

standards on

auditing and the additional requirements
applicable in Denmark will always detect a
material misstatement when it exists.

Misstatements may arise due to fraud or error
and may be considered material if, individually or
in the aggregate, they could reasonably be
expected to influence the economic decisions
made by users on the basis of the annual

accounts.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Som led i en revision, der udfgres i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er galdende i Dan-
mark, foretager vi faglige vurderinger og opret-
holder professionel skepsis under revisionen.

Herudover:

o Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i drsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfgrer revisionshand-
linger som reaktion pd disse risici samt
opnar revisionsbevis, der er tilstraakkeligt
og egnet til at danne grundlag for vores
konklusion. Risikoen for ikke at opdage
vaesentlig fejlinformation fordrsaget af be-
svigelser er hgjere end ved vasentlig fejl-
information forarsaget af fejl, idet besvi-
gelser kan omfatte sammensveaergelser,
dokumentfalsk, bevidste udeladelser, vild-
ledning eller tilsidesaettelse af intern kon-
trol.

. Opnar vi forstdelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstaendighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kon-
trol.

. Tager vi stilling til, om den regnskabs-
praksis, som er anvendt af ledelsen, er
passende, samt om de regnskabsmaessige
skgn og tilknyttede oplysninger, som ledel-
sen har udarbejdet, er rimelige.

As part of an audit conducted in accordance with
international standards on auditing and the
additional requirements applicable in Denmark,
we exercise professional evaluations and
maintain professional scepticism throughout the

audit. We also:

. Identify and assess the risks of material

misstatement in the annual accounts,
whether due to fraud or error, design and
perform audit procedures in response to
those risks, and obtain audit evidence
that

provide a basis for our opinion. The risk of

is sufficient and appropriate to
not detecting a material misstatement
resulting from fraud is higher than the
risk of not detecting a misstatement
resulting from error, as fraud may involve
collusion, forgery, intentional omissions,
misrepresentations, or the override of

internal control.

. Obtain an understanding of the internal

control relevant to the audit in order to
audit that
appropriate in the circumstances, but not

design procedures are
for the purpose of expressing an opinion
on the effectiveness of the company’s

internal control.

the
policies

. Evaluate appropriateness of
the

management and the reasonableness of

accounting used by

accounting estimates and related

disclosures made by the management.
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Den uafhangige revisors revisionspategning

Independent auditor's report

. Konkluderer vi, om ledelsens udarbejdel-
se af arsregnskabet pd grundlag af regn-
skabsprincippet om fortsat drift er pas-
sende, samt om der pd grundlag af det
opnaede revisionsbevis er veesentlig usik-
kerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om
selskabets evne til at fortssette driften.
Hvis vi konkluderer, at der er en vasent-
lig usikkerhed, skal vi i vores revisionspa-
tegning ggre opmaerksom pa oplysninger
herom i drsregnskabet eller, hvis sddanne
oplysninger ikke er tilstraekkelige, modifi-
cere vores konklusion. Vores konklusioner
er baseret pd det revisionsbevis, der er
opnaet frem til datoen for vores revisions-
p%tegning. Fremtidige begivenheder eller
forhold kan dog medfgre, at selskabet ik-
ke laengere kan fortsaette driften.

o Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af 3rsregnskabet,
herunder noteoplysningerne, samt om &rs-
regnskabet afspejler de underliggende
transaktioner og begivenheder pd en sa-
dan made, at der gives et retvisende bil-
lede heraf.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tids-
maessige placering af revisionen samt betydelige
revisionsmaessige observationer, herunder even-
tuelle betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen

. Conclude on the appropriateness of the
management’s preparation of the annual
accounts being based on the going

concern principle and, based on the audit

evidence obtained, whether a material
uncertainty exists related to events or
that

doubt about the company’s ability to

conditions may raise significant

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 annual accounts 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.

the
structure and contents of the annual

. Evaluate overall presentation,
accounts, including the disclosures in the
notes, and whether the annual accounts
reflect 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
in the

identify during our audit.

deficiencies internal control that we

Statement on the management’'s review

Ledelsen er ansvarlig for ledelsesberetningen. The management is responsible for the
management's review.
Billund Aquakulturservice A/S - Rrsrapport for 2016/17 6
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Den uafhangige revisors revisionspategning

Independent auditor's report

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

I tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med &rsregnskabet el-
ler vores viden opndet ved revisionen eller pd an-
den made synes at indeholde vaesentlig fejlinfor-
mation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraevede oplysninger i
henhold til arsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores op-
fattelse, at ledelsesberetningen er i overensstem-
melse med arsregnskabet og er udarbejdet i
overensstemmelse med arsregnskabslovens krav.
Vi har ikke fundet vaesentlig fejlinformation i le-
delsesberetningen.

Vejle, den 25. april 2018
Vejle, 25 April 2018

Martinsen

Statsautoriseret Revisionspartnerselskab
State Authorised Public Accountants
CVR-nr. 32 28 52 01

Company reg. no. 32 28 52 01

Michael Rechnagel
statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. 34140 MNE-nr. 29425

Christian Holm
statsautoriseret revisor
State Authorised Public Accountant

Our opinion on the annual accounts does not
cover the management’s review, and we do not
express any kind of assurance opinion on the
management's review.

In connection with our audit of the annual

accounts, our responsibility is to read the

management’s review and in that connection
consider whether the management’s review is
materially inconsistent with the annual accounts
or our knowledge obtained during the audit, or
whether it otherwise appears to contain material

misstatement.

Furthermore, it is our responsibility to consider
whether the management's review provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we
believe that the management's review is in
accordance with the annual accounts and that it
has been prepared in accordance with the
requirements of the Danish Financial Statement
Acts. We did not find any material misstatement

in the management's review.
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Selskabsoplysninger
Company data
Selskabet Billund Aquakulturservice A/S
The company Montanavej 2
7190 Billund
CVR-nr.: 100597 71
Company reg. no.
Stiftet: 1. december 1985
Established: 1 December 1985
Hjemsted: Billund
Domicile: Billund
Regnskabsar: 1. juli 2016 - 31. december 2017
Financial year: 1 July 2016 - 31 December 2017
Bestyrelse Christian Stensgard Sgrensen, Lgvlundvej 1B, 7190 Billund
Board of directors Oluf Stensg%rd Sgrensen, Frederiksh%bvej 44, 7183 Randbgl
Jan Erik Lgvik, Bokfinkvegen 40, 6425 Molde, Norge
Kjetil Haga, Ankerveien 26B, 0785 Oslo, Norge
Direktion Bjarne Hald Olsen, Pilevej 8, 3220 Tisvildeleje

Managing Director

Revision Martinsen

Auditors Statsautoriseret Revisionspartnerselskab
Gunhilds Plads 2
7100 Vejle

Modervirksomhed Billund Aquakulturservice Holding A/S

Parent company

Dattervirksomheder Billund Aquakulturservice Norge AS, Norge
Subsidiaries Billund Aquakultur Norge AS, Norge
Billund Aquaculture Chile S.A., Chile
Billund Aquaculture US Corp., USA
Billund Aqua Pty Ltd. AUS, Australien
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Hovedtal og nggletal

Financial highlights

DKK in thousands.

Resultatopggrelse:
Profit and loss account:

Bruttofortjeneste

Gross profit

Resultat af ordinaer primeer drift
Results from operating activities
Finansielle poster, netto

Net financials

Arets resultat

Results for the year
Balance:

Balance sheet:

Balancesum
Balance sheet sum
Investeringer i materielle anlaegsaktiver

Investments in tangible fixed assets
represent

Egenkapital

Equity
Medarbejdere:
Employees:

Gennemesnitligt antal heltidsansatte
medarbejdere

Average number of full time employees
Nggletal i %:

Key figures in %:

Likviditetsgrad

Acid test ratio

Soliditetsgrad

Solvency ratio
Egenkapitalforrentning

Return on equity

2016/17 2015/16 2014/15 2013/14 2012/13
t.kr. t.kr. t.kr. t.kr. t.kr.
56.311 27.589 28.946 24.519 13.735
1.008 -594 9.019 6.976 -1.855
-468 620 -1.385 -1.129 -463
708 196 6.166 4.423 -1.512
121.848 62.747 59.863 65.318 43.726
1.791 3.249 541 232 1.297
50.340 10.382 14.186 9.919 5.497
77 50 33 29 27
151,5 117,1 143,7 122,2 113,6
41,3 16,5 23,7 15,2 12,6
2,3 1,6 51,2 57,4 -24,2

Beregningen af hoved- og nggletal fglger i al vaesentlighed Den Danske Finansanalytikerforenings an-

befalinger og afviger kun pa nogle punkter herfra.

The calculation of key figures and ratios does in all material respects follow the Danish Association of

Finance Analysts' recommendations and does only

recommendations.

in a few respects deviate from the

Billund Aquakulturservice A/S - Rrsrapport for 2016/17
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Hovedtal og nggletal

Martinsen e Statsautoriseret Revisionspartnerselskab

Financial highlights

De i hoved- og nggletalsoversigten anfgrte nggletal er beregnet sdledes:

The key figures appearing from the survey have been calculated as follows:

Likviditetsgrad

Acid test ratio

Soliditetsgrad

Equity share

Egenkapitalforrentning

Return on equity

Omsaetningsaktiver x 100

Kortfristede gaeldsforpligtelser
Current assets x 100

Short-term liabilities

Egenkapital ultimo x 100

Aktiver i alt ultimo
Equity, closing balance x 100

Assets in total, closing balance

Arets resultat x 100

Gennemsnitlig egenkapital
Results for the year x 100

Average equity

Billund Aquakulturservice A/S - Rrsrapport for 2016/17
Annual report for 2016/17
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Ledelsesberetning

Management's review

Selskabets vaesentligste aktiviteter

Hovedaktiviteten i Billund Aquakulturservice A/S
bestar fortsat af design, produktion, installation
landbaserede

og servicering af intensive

fiskeopdreetsanleeg baseret pa recirkulerings-

teknologi.

Virksomheden har specialiseret sig i recirkulerede
fiskeopdraetsanlaeg, som i alle led i driftsproces-
sen bruger faerrest mulige ressourcer pr.
produceret enhed. Der er sdledes stor fokus pa3,
at anlaggene bruger et minimum af elektricitet

og vand, samt at de forurener minimalt.

Fokusomraderne betyder blandt andet, at der
benyttes den nyeste og mest energivenlige
teknologi inden for pumpe- o0g renseteknologi
samt filtrering af slam og forurenet vand for
optimeret ggdningsanvendelse.

I recirkulerede anleeg (RAS-anlaeg) renses og
genbruges vandet, sdledes at vandforbruget pr.
kilo produceret fisk i visse tilfaelde kan nedsaettes
anvendelsen i

tii omkring én procent af,

konventionelle fiskeopdraetsanlaeg.

Den overordnede malsaetning er, at recirkulerede
fiskeopdraetsanlaeg fra Billund Aquakulturservice

The principal activities of the company
The main activities of Billund Aquakulturservice
Holding A/S remain the design, manufacture,

installation and servicing of intensive land-based

aquaculture systems based on recirculating
technology.
The company specialises in recirculating

aquaculture systems wusing a minimum of
resources per produced unit in all phases of the
operational process. As such, there is a strong
focus on the systems using a minimum of
and

electricity and water causing minimal

pollution.

The upshot of this is the application of e.g. the
newest and most energy-efficient technology in
pumping and purification and in the filtration of
sludge and polluted water to produce optimised
fertilizer

In Recirculating Aquaculture Systems (RAS), the
water is purified and reused, which means that
the water consumption per kilo fish produced
may, in some cases, be reduced to about one
percent of the amount used in conventional

aquaculture systems.

The

aquaculture

that
produced

overall goal being recirculating

systems by Billund

A/S skal veere synonym for baeredygtigt Aquakulturservice A/S will be synonymous with
fiskeopdreaet. sustainable fish farming.
Billund Aquakulturservice A/S - Rrsrapport for 2016/17 11
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Ledelsesberetning

Management's review

Usaadvanlige forhold
2015 et krav fra
Skatteetaten i Norge om efterbetaling af norsk

Virksomheden modtog i
moms p% ca. DKK 22 mio. inkl. renter. Selvom
virksomheden og dennes norske skatteadvokat
har bestridt kravet valgte virksomheden, at indgd
pd en af Skatteetaten foresldet praktisk Igsning
for at undgd en langvarig retssag. Den praktisk
lgsning er fuldt gennemfgrt, men har resulteret i
samlede omkostninger pa DKK 5,9 mio.

Der er mod tredjemand anlagt sag for
ufyldestggrende radgivning og udgiften forventes
delvist afdeekket.
usikkerhed knyttet til

virksomheden valgt at udgiftsfere de fulde

Da der imidlertid kan veere
udfaldet af sagen har

omkostninger i regnskabet.

Udvikling i aktiviteter
forhold

De seneste 18

og okonomiske

maneder, har udover
feerdigggrelse af flere projekter rundt omkring i
verden, veeret praeget af, en meget stor kunde- &
salgsaktivitet. Der er sdledes underskrevet en
reekke nye kontrakter som sikrer beskaeftigelsen

et godt stykke ind i 2019.

Efter
investor, valgte Stensgaard Holding A/S, den 16.

lang tids sggen efter den helt rigtige

maj 2017 at saelge 51% af aktierne i selskabet til

den norske kapitalfond Broodstock Capital

Partners AS. Den nye hovedaktionzer, er en lidt

anderledes kapitalfond, idet de udelukkende

Unusual matters

In 2015, the company received a claim from the
Skatteetaten for
VAT

totalling approx. DKK 22 m, inclusive of interest.

Norwegian tax authorities

supplementary payment of Norwegian
Although the company and its Norwegian tax
solicitor have challenged the claim, the company
decided to accept a practical solution proposed
by the Skatteetaten to avoid a lengthy trial. The
practical solution is fully implemented, but has
resulted in total costs of DKK 5.9 m.

Legal actions have been brought against third
parties for inadequate advice and the cost is
expected to be partially recovered. However,
since there is some uncertainty associated with
the outcome, the company has decided to
recognise the full costs as an expense in the
accounts.
Development in activities and financial
matters

Besides the completion of several projects
around the world, the latest 18 months have
been characterised by extensive customer and
sales activities. A humber of new contracts have
been signed, into

20109.

ensuring employment well

Following a lengthy search for the right investor,
Stensgaard Holding A/S decided to sell 51 per
cent of their company shares to the Norwegian
private equity fund Broodstock Capital Partners
AS on 16 May 2017. The
shareholder is a somewhat unusual private equity

new majority

investerer i fiskeri og havbrug og med et fund, since they invest solely in fishing and

langsigtet industrielt perspektiv. mariculture  with a long-term  industrial
perspective.
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Ledelsesberetning

Management's review

Med salget er kapitalgrundlaget styrket saledes,
at selskabet er godt rustet til langsigtet veekst og
til at opfylde kundernes behov og gnske om
stadig stgrre og mere avancerede RAS-anlaeg.
Ledelse og medarbejdere i selskabet fortsaetter
uaendret og den opbyggede viden og knowhow
forbliver i selskabet.

Styrkelsen af kapitalgrundlaget har sammen med
stor efterspgrgsel efter Billund Aqua RAS-anlaeg
og indgdede kontrakter givet startskuddet til
etablering pa flere markeder.

Billund Aquakulturservice A/S har sdledes i 2017
stiftet datterselskab i Australien, Norge og USA
samt investeret i Billund Aquaculture Chile S.A.
Den opbyggede knowhow giver sammen med
lokal tilstedeveerelse i de vaesentligste
lakseindustrilande et godt afsaet for langsigtede

vaekst.

Virksomhedens regnskabsar er, som konsekvens

af selskabsetableringer m.m., omlagt til

kalenderdret. Indeveaerende regnskabsdr er
derfor forlaenget til 18 méaneder og omfatter

perioden 01.07.2016-31.12.2017.

Kapitaltilfgrslen har sammenholdt med de

seneste ars satsning pa& flytning til ny
domicilejendom i Billund, optimering af daglige
logistik, opgradering og tilpasning af IT-systemer
samt konstant udvidelse, uddannelse og traening
af organisationen gjort, at forudsesetningerne for

den planlagte og forventede vaekst er tilstede.

This sale has consolidated the capital base,
ensuring that the company is well placed for
long-term growth and meeting the needs and
desires of customers for ever greater and more
RAS The

management and staff will continue unchanged

advanced systems. company
and any accumulated know-how will remain in

the company.

The consolidated capital base has, together with
a great demand for Billund Aqua RAS systems
and a number of signed contracts, initiated a
process of expansion into several markets.

In 2017,
founded a subsidiary in Australia, Norway, and
the USA and invested in Billund Aquaculture Chile
S.A. The know-how generated, together with

Billund Agquakulturservice A/S thus

local presence in the main salmon-producing
countries, provides a good base for long-term

growth.

As a consequence of subsidiary formation, etc.,
the
rescheduled to the calendar year. The current

company’s financial year has been
financial year has therefore been extended to 18
months and covers the period 01.07.2016-
31.12.2017.
The capital injection has, together with the
commitment of recent years to move to a new
domicile in Billund, optimisation of day-to-day
logistics, upgrading and adaptation of IT systems
and constant expansion, staff education and
training, ensured that the preconditions for the

planned and expected growth are present.
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Ledelsesberetning

Management's review

Bruttofortjeneste udggr T.DKK 56.311. (18
maneder) mod T.DKK 27.589 sidste &r (12
maneder). Det ordinzere resultat efter skat udggr
T.DKK 708 mod T.DKK 196 sidste ar.

Ledelsen anser, pa trods af ovenstdende, arets
resultat for utilfredsstillende.

Balancesummen udggr 31.12.2017 T.DKK
121.848 mod T.DKK 62.747 pr. 30.06.2016 og
egenkapitalen udggr 31.12.2017 T.DKK 50.340
mod T.DKK 10.382 pr. 30.06.2016

Seaerlige risici
Valutarisici:
Aktiviteter i
pengestromme og egenkapital pavirkes af kurs-

udlandet medfgrer, at resultat,
og renteudviklingen for en raekke valutaer. Der
foretages systematisk afdaekning af kommercielle
indgdelse af valutatermins-

valutarisici ved

forretninger, for nettopositioner, i alle vaesentlige

valutaer med henblik pd at minimere
valutarisikoen.
Miljgforhold
Virksomheden forurener ikke det omkring-

liggende miljg under produktionen af fiske-

opdraetsanleeggene. Endvidere bruges der

betydelige ressourcer pd at sikre, at
fiskeopdraetsanlaaggene under drift forurener det

omkringliggende miljg med et absolut minimum.

Internt i virksomheden sikres det, at selskabets
forhold,
overholder de til enhver tid geeldende regler

medarbejdere arbejder under som

inden for arbejdsmiljg.

Gross profits total tDKK 56,311 (18 months)
compared to tDKK 27,589 last year (12 months).
Ordinary operating profits after tax total tDKK
708 compared to tDKK 196 last year.

However, in spite of the above, Management
the the
unsatisfactory.

considers profit for year to be

As per 31.12.2017, the balance sheet total
amounts to tDKK 121,848 compared to tDKK
62,747 as of 30.06.2016 and, as per 31.12.2017,
the equity totals tDKK 50,340 compared to tDKK
10,382 as of 30.06.2016.

Special risks

Exchange rate risks:

Activities abroad mean that operating profits,
cash flow and equity are affected by movements
in exchange and interest rates for a number of
currencies. Systematic hedging of commercial

currency risks is undertaken by concluding
forward exchange transactions for net positions
in all essential currencies in order to minimise

exchange rate risks.

Environmental issues
The
systems does not

company’s production of aquaculture
impact negatively on the
environment. Further, substantial resources are
that the

processes of the aquaculture systems will have a

allocated to ensure operational

minimal impact on the environment.
The company ensures that all staff are working

under conditions which comply with applicable
rules on health and safety at work.
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Ledelsesberetning

Management's review

Videnressourcer

Virksomheden beskaeftiger akademikere og
fagleerte medarbejdere med specialviden inden
for design, elektronik, hydraulik, fiskebiologi,
vandrensning samt produktion og installering af

fiskeopdraetsanlag.

Forsknings- og udviklingsaktiviteter
Selskabet
draetsanleeg, sdledes at den nyeste og mest

udvikler Igbende sine fiskeop-

energieffektive teknologi anvendes.

Den forventede udvikling

Billund Aquakulturservice A/S er en af verdens
ledende leverandgrer af fiskeanlaeg baseret pa
recirkulations teknologi. Der forventes pa grund
af fortsat stigende forbrug af fisk og reduceret
fisk et kraftigt
aktivitetsniveau for Aqua kultur pd verdensplan.

fangst af vilde stigende

Denne udvikling afspejles i en meget stor

aktivitet omkring kundeforespgrgsler samt
udarbejdelse af kundespecifikke tilbud.
Ledelsen forventer et fortsat stigende

aktivitetsniveau og en vaesentlig gget indtjening.

Begivenheder efter regnskabsdrets udigb

Efter regnskabsdrets afslutning er der ikke
indtruffet begivenheder, som vil kunne forrykke
selskabets finansielle stilling vaesentligt.

Filialer i udlandet

Grundet
virksomhedens entrepriser foretages registrering

den tidsmaessige udstraekning af
af filialer i udlandet, hvor nationale regler tilsiger

dette.

Know how resources

The company employs academics and skilled staff
with expert knowledge in the field of design,
fish
purification and the production and installation of

electronics, hydraulics, biology, water

aquaculture systems.

Research and development activities

The company is optimising its aquaculture
systems on an ongoing basis, ensuring that the
latest and most energy-efficient technology is

applied.

The expected development

Billund Aquakulturservice A/S is one of the
world’s leading suppliers of aquaculture systems
based on recirculating technology. Due to a
continued growth in the consumption of fish and
a reduction in the catching of wild fish, a sharp
rise in

aquaculture activities are expected

internationally.

This development is reflected in a substantial rise

in customer enquiries and preparation of

customer-specific quotations.

Management expects a continued growth in
activities and a significant increase in earnings.

Events subsequent to the financial year
Since the end of the financial year, no events
have occurred which could significantly alter the
company'’s financial position.

Branches abroad

Due to the duration of the company’s contracts,
branches will be registered abroad when required
by national rules.
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Anvendt regnskabspraksis

Accounting policies used

Arsrapporten for Billund Aquakulturservice A/S er
aflagt i overensstemmelse med &8rsregnskabslo
vens bestemmelser for en mellemstor klasse C-
virksomhed.

Arsrapporten er aflagt efter samme regnskabs-
praksis som sidste ar og aflaegges i danske
kroner.

Der er foretaget omlaegning af regnskabsaret
sdledes at regnskabsdret 2016/17 omfatter 18
mdr. hvorfor indevaerende regnskabsperiode ikke
med  anfgrte

er direkte sammenlignelig

sammenlig-ningstal der omfatter 12 mdr.

I henhold til 8rsregnskabslovens § 112, stk.1 er
der ikke udarbejdet koncernregnskab. Arsregn
skabet for Billund Aquakulturservice A/S og til
knyttede virksomheder indgdr i koncernregnska
bet for Billund Aquakulturservice Holding A/S,
Billund, CVR nr. 38541242.

I henhold til &rsregnskabslovens § 86, stk. 4 er
der ikke udarbejdet pengestrgmsopggrelse for
virksomheden, idet denne er indeholdt i penge-
stramsopggrelsen i koncernregnskabet for Billund
Aqgaukulturservice Holding A/S.

Generelt om indregning og maling

I resultatopggrelsen indregnes indtsegter i takt
med, at de indtjenes. Herunder indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser.
I resultatopggrelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger, nedskrivnin-
ger og hensatte forpligtelser samt tilbagefgrsler
som fglge af eendrede regnskabsmaessige skgn af
belgb, der tidligere har veeret indregnet i resul-
tatopggrelsen.

The annual report for Billund Aquakulturservice
A/S
regulations of the Danish Financial Statements

is presented in accordance with those
Act concerning companies identified as class C
enterprises (medium sized enterprises).

The accounting policies used are unchanged
compared to last year, and the annual accounts
are presented in Danish kroner (DKK).

The financial year have been restructured so that
the financial year 16/17 incorporates 18 months.
The current accounting period is therefore not
directly comparable with the comparative figures
that include 12 months.

No consolidated annual accounts have been
section 112(1) of the Danish
Financial Statements Act. The annual accounts of

prepared, cf.
Billund Aquakulturservice A/S and its group

enterprises are included in the consolidated

annual accounts for Billund Aquakulturservice

Holding A/S, Billund, CVR nr. 38541242,

Pursuant to section 86(4) of the Danish Financial
Statements Act, no cash flow statement for the
enterprise has been prepared, as the relevant
information is included in the consolidated annual
accounts of
A/S.

Billund Aqgaukulturservice Holding

Recognition and measurement in general

Income is recognised in the profit and loss

with  its
including the recognition of value adjustments of

account concurrently realisation,
financial assets and liabilities. Likewise, all costs,

these including depreciation, amortisation,
writedown, provisions, and reversals which are
due to changes in estimated amounts previously
recognised in the profit and loss account are

recognised in the profit and loss account.
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Anvendt regnskabspraksis

Accounting policies used

Aktiver indregnes i balancen, ndr det er sandsyn
ligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets veaerdi kan méales palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
fraga selskabet, og forpligtelsens veerdi kan ma-
les palideligt.

Ved fgrste indregning males aktiver og forpligtel-
ser til kostpris. Efterfslgende males aktiver og
forpligtelser som beskrevet nedenfor for hver en-
kelt regnskabspost.

Ved indregning og maling tages hensyn til forud
sigelige tab og risici, der fremkommer inden ars-
rapporten afleegges, og som vedrgrer forhold, der
eksisterede pa balancedagen.

Omregning af fremmed valuta
Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstdr mellem transaktionsdagens kurs og
kursen pd betalingsdagen, indregnes i resultatop-

ggrelsen som en finansiel post.

Tilgodehavender, gaeld og andre monetaere pos-
ter i fremmed valuta, omregnes til balancedagens
valutakurs. Forskellen mellem balancedagens
kurs og kursen pd tidspunktet for tilgodehaven-
dets eller gaeldsforpligtelsens opstden eller ind-
regning i seneste arsregnskab indregnes i resul-
tatopggrelsen under finansielle indtsegter og om-

kostninger.

Assets are recognised in the balance sheet when
the company is liable to achieve future, financial
benefits and the value of the asset can be
measured reliably.

Liabilities are recognised in the balance sheet

when the company is liable to lose future,
financial benefits and the value of the liability can

be measured reliably.

At the first recognition, assets and liabilities are
measured at cost. Later, assets and liabilities are
measured as described below for each individual
accounting item.

and such

At recognition measurement,

predictable losses and risks are taken into

consideration, which may appear before the
annual report is presented, and which concerns

matters existing on the balance sheet date.

Translation of foreign currency

Transactions in foreign currency are translated by
using the exchange rate prevailing at the date of
in the
exchange arising between the rate at the date of

the transaction. Differences rate of
transaction and the rate at the date of payment
are recognised in the profit and loss account as

an item under net financials.

Debtors, creditors, and other monetary items in
foreign currency are translated by using the
closing rate. The difference between the closing
rate and the rate at the time of the occurrence or
the recognition in the latest annual accounts of
the amount owed or the liability is recognised in
the profit and loss account under financial income
and expenses.
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Anvendt regnskabspraksis

Accounting policies used

Anlzeegsaktiver og andre ikke-monetaere aktiver,
der er kgbt i fremmed valuta og som ikke anses
for at vaere investeringsaktiver males til kursen
pd transaktionsdagen.

Resultatopggrelsen

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsaetning,
gendring i lagre af feerdigvarer og varer under
fremstilling, andre driftsindtaegter samt eksterne

omkostninger.

Nettoomseetning indregnes i resultatopggrelsen,
safremt levering og risikoovergang til keber har
fundet sted inden &rets udgang, og safremt ind-
teegten kan opggres palideligt og forventes mod-
taget. Nettoomseetningen indregnes eksklusive
moms og afgifter og med fradrag af rabatter i

forbindelse med salget.

Igangvaerende arbejder for fremmed regning
vedrgrende entreprisekontrakter indregnes i net-
toomsaetningen i takt med, at produktionen udfg-
res, hvorved nettoomsaetningen svarer til salgs-
veerdien af arets udfgrte arbejder (produktions-
metoden). Nettoomsaetningen indregnes, nar de
samlede indtaegter og omkostninger pa entrepri-
sekontrakten og feerdigggrelsesgraden pa balan-
cedagen kan opggres palideligt, og det er sand-
synligt, at de gkonomiske fordele vil tilgd selska-
bet.

N&r resultatet af en entreprisekontrakt ikke kan
opggres palideligt, indregnes nettoomsaetningen
kun svarende til de medgdede omkostninger, i
det omfang det er sandsynligt, at de vil blive
genindvundet.

Fixed assets and other non-monetary assets
acquired in foreign currency and which are not
considered to be investment assets purchased in
foreign currencies are measured at the exchange
rate on the transaction date.

The profit and loss account

Gross profit

The gross profit comprises the net turnover,
changes in inventories of finished goods and work
in progress, other operating income, and external
costs.

The net turnover is recognised in the profit and
loss account if delivery and risk transfer to the
buyer have taken place before the end of the
if the
reliably and is expected to be received. The net

year, and income can be determined
turnover is recognised exclusive of VAT and taxes
and with the deduction of any discounts granted
in connection with the sale.

Contract work in progress concerning
construction contracts is recognised concurrently
in the net turnover with the progress of the
production. Thus the net turnover corresponds to
the sales value of the completed productions of
The net

turnover is recognised when the total income and

the vyear (the production method).

costs of the contract and the scope of completion
on the balance sheet date can be determined
reliably, and when it is likely that the financial
benefits will be received by the company.

When the results of a contract can not be
determined reliably, the net turnover is only
recognised on a cost basis, however, to the
extent that it is probable that the costs will be

recovered.
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Anvendt regnskabspraksis
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Vareforbrug omfatter omkostninger til kgb af ra-
varer og hjaelpematerialer med fradrag af rabat-
ter samt 3rets forskydning i varebeholdninger.

Personaleomkostninger
Personaleomkostninger omfatter lgn og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere. I personaleomkostninger er fra-
trukket modtagne godtggrelser fra offentlige
myndigheder.

Af- og nedskrivninger

Af- og nedskrivninger indeholder 3rets af- og
nedskrivhinger samt fortjeneste og tab ved salg
af immaterielle og materielle anleegsaktiver.

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indeholder
renter, realiserede og urealiserede kursgevinster
og kurstab vedrgrende finansielle aktiver og for-
pligtelser, amortisering af finansielle aktiver og
forpligtelser samt tillaeg og godtggrelser under
acontoskatteordningen myv. Finansielle indtaegter
og omkostninger indregnes i resultatopggrelsen
med de belgb, der vedrgrer regnskabsaret.

Indteegter af kapitalandele i tilknyttede

virksomheder

I selskabets resultatopggrelse indregnes den for-
holdsmaessige andel af resultat efter skat efter
fuld eliminering af intern avance eller tab og fra-

drag af afskrivning pa koncerngoodwill.

Costs of sales includes costs for the purchase of
raw materials and consumables less discounts
and changes in inventories.

Staff costs

Staff costs include salaries and wages including
holiday allowances, pensions and other costs for
social security etc. for staff members. Staff costs
are less public reimbursements.

Depreciation, amortisation and writedown

Depreciation, amortisation and  writedown

comprise depreciation, amortisation and
writedown for the year and gains and losses on

disposal of intangible and tangible fixed assets.

Net financials

Net financials comprise interest, realised and
unrealised capital gains and losses concerning
assets and

financial liabilities, amortisation of

financial assets and liabilities, additions and

reimbursements under the Danish  tax
prepayment scheme, etc. Financial income and
expenses are recognised in the profit and loss
account with the amounts that concerns the

financial year.

Results from equity investments in group
enterprises

After full elimination of intercompany profit or
loss and deduction of amortisation of
consolidated goodwill, the equity investment in
the individual group enterprises are recognised in
the profit and loss account at a proportional

share of the group enterprises' results after tax.
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Skat af arets resultat

Arets skat, der bestdr af drets aktuelle selskabs-
skat og a&ndring i udskudt skat, indregnes i resul-
tatopggrelsen med den del, der kan henfgres til
drets resultat, og direkte i egenkapitalen med
den del, der kan henfgres til posteringer direkte i
egenkapitalen.

Moderselskabet og de danske tilknyttede virksom-
heder er omfattet af de danske regler om tvun-
gen sambeskatning af koncernens danske virk-
somheder.

Den aktuelle danske selskabsskat fordeles ved
afregning af sambeskatningsbidrag mellem de
sambeskattede virksomheder i forhold til disses
skattepligtige indkomster. I tilknytning hertil
modtager virksomheder med skattemaessigt un-
derskud sambeskatningsbidrag fra virksomheder,
der har kunnet anvende dette underskud (fuld

fordeling).

Balancen

Immaterielle anlaegsaktiver
Udviklingsprojekter, patenter og licenser
Udviklingsomkostninger omfatter blandt andet
Ignninger og gager samt afskrivninger, der direk-
te og indirekte kan henfgres til udviklingsaktivite-
ter.

Tax of the results for the year

The tax for the year comprises the current tax for
the year and the changes in deferred tax, and it
is recognised in the profit and loss account with
the share referring to the results for the year and
directly in the equity with the share referring to
entries directly on the equity.

The company is subject to the Danish legislation
concerning compulsory joint taxation with the
Danish group enterprises.

The current Danish corporate tax is allocated
among the jointly taxed companies in proportion
to their respective taxable income (full allocation
with reimbursement of tax losses).

The balance sheet

Intangible fixed assets
Development projects, patents, and licences

Development costs comprise e.g. salaries,

wages, and amortisation which directly and

indirectly refer to the development activities.
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Udviklingsprojekter, der er klart definerede og
identificerbare, hvor den tekniske gennemfgrlig-
hed, tilstraekkelige ressourcer og et potentielt
fremtidigt marked eller udviklingsmulighed i virk-
somheden kan pavises, og hvor det er hensigten
at fremstille, markedsfgre eller anvende projek-
tet, indregnes som immaterielle anlaegsaktiver,
safremt kostprisen kan opggres palideligt, og der
er tilstraekkelig sikkerhed for, at den fremtidige
indtjening kan daekke produktions-, salgs- og ad-
ministrationsomkostninger. @vrige udviklingsom-
kostninger indregnes i resultatopggrelsen, efter-
hé&nden som omkostningerne afholdes.

Udviklingsomkostninger, der er indregnet i balan-
cen, males til kostpris med fradrag af akkumule-
rede af- og nedskrivninger.

Efter faerdigggrelsen af udviklingsarbejdet afskri-
ves aktiverede udviklingsomkostninger lineaert
over den vurderede gkonomiske brugstid. Af-
skrivningsperioden udggr saedvanligvis 5 ar.

Materielle anlaegsaktiver

Materielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede afskrivninger og ned-
skrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af

eventuel forventet restveerdi efter afsluttet

brugstid. Afskrivningsperioden og restvaerdien

fastsaettes pa anskaffelsestidspunktet og revur-

Clearly defined and identifiable development
projects are recognised as intangible fixed assets
provided that the technical feasibility, sufficient
resources, and a potential market or a
development opportunity can be demonstrated,
and provided that it is the intention to produce,
market or utilise the project. It is, however, a
condition that the cost can be calculated reliably
and that a sufficiently high degree of certainty
indicates that future earnings will cover the costs
for production, sales, and administration. Other
development costs are recognised in the profit
loss account their

and concurrently with

realisation.

Development costs recognised in the balance
sheet are measured at cost with deduction of
accrued depreciation and writedown.

After
capitalised development costs are amortised on a

completion of the development work,

straight line basis over the estimated financial
useful life. Usually, the amortisation period is 5
years.

Tangible fixed assets

Tangible fixed assets are measured at cost with
deduction of accrued depreciation and writedown.

The basis of depreciation is cost with deduction of
any expected residual value after the end of the
useful life of the asset. The amortisation period
and the residual value are determined at the

deres arligt. Overstiger restvaerdien aktivets acquisition date and reassessed annually. If the

regnskabsmaessige vaerdi, ophgrer afskrivhingen. residual value exceeds the book value, the
amortisation discontinues.
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Anvendt regnskabspraksis

Accounting policies used

Ved aendring i afskrivningsperioden eller restvaer-
dien indregnes virkningen for afskrivninger frem-
adrettet som en andring i regnskabsmaessigt
skgn.

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil
det tidspunkt, hvor aktivet er klar til at blive ta-
get i brug.

Der foretages lineaere afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider:

Andre anlaeg, driftsmateriel og inventar
Other plants, operating assets, fixtures and
furniture

Smaaktiver med en forventet levetid under 1 &r
indregnes i anskaffelsesdret som omkostninger i
resultatopggrelsen.

Fortjeneste eller tab ved afhandelse af materielle
anleegsaktiver opggres som forskellen mellem
salgspris med fradrag af salgsomkostninger og
den regnskabsmaessige veerdi pa salgstidspunk-
tet. Fortjeneste eller tab indregnes i resultatop-
ggrelsen under af- og nedskrivninger.

If the amortisation period or the residual value is
changed, the effect on amortisation will in the
in the

future be recognised as a change

accounting estimates.

The cost comprises the acquisition cost and costs
directly attached to the acquisition until the time
when the asset is ready for use.

Depreciation takes place on a straight line basis
and based on an evaluation of the expected
useful life:

Brugstid
Useful life

3-10 &r/years

Minor assets with an expected useful life of less
than 1 year are recognised as costs in the profit
and loss account in the year of acquisition.

Profit or loss deriving from the sales of tangible
fixed assets is measured as the difference
between the sales price reduced by the selling
costs and the book value at the time of the sale.
Profit or loss is recognised in the profit and loss

account under depreciation.
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Anvendt regnskabspraksis

Accounting policies used

Finansielle anlaegsaktiver

Kapitalandele i tilknyttede virksomheder
Kapitalandele i tilknyttede virksomheder indreg-
nes i balancen til den forholdsmaessige andel af
virksomhedens regnskabsmaessige indre veerdi.
Denne opggres efter moderselskabets regnskabs-
praksis med fradrag eller tillaeg af urealiserede
koncerninterne avancer og tab samt med tillaeg
eller fradrag af resterende veerdi af positiv eller
negativ goodwill opgjort efter overtagelsesmeto-
den.

Tilknyttede virksomheder med negativ regn-
skabsmaessig indre veerdi indregnes uden veerdi,
og et eventuelt tilgodehavende hos disse virk-
somheder nedskrives med moderselskabets andel
af den negative indre veerdi i det omfang, tilgo-
dehavendet vurderes som uerholdeligt. Safremt
den regnskabsmaessige negative indre veerdi
overstiger tilgodehavender, indregnes det reste-
rende belgb under hensatte forpligtelser i det
omfang, moderselskabet har en retlig eller fak-
tisk forpligtelse til at deekke disse virksomheders

underbalance.

Nettoopskrivning af kapitalandele i tilknyttede
virksomheder overfgres under egenkapitalen til
reserve for nettoopskrivning efter den indre vaer-
dis metode i det omfang, den regnskabsmaessige
Udbytter fra
tilknyttede virksomheder, der forventes vedtaget

veerdi overstiger kostprisen.
inden godkendelsen af naerveerende &rsrapport,
bindes ikke p& opskrivningsreserven. Reserven
reguleres med andre egenkapitalbevaegelser i

tilknyttede virksomheder.

Nyerhvervede eller nystiftede virksomheder ind-
regnes i arsregnskabet fra anskaffelsestidspunk-
tet. Solgte eller afviklede virksomheder indregnes
frem til afstdelsestidspunktet.

Financial fixed assets
Equity investments in group enterprises

Equity investments in group enterprises are
recognised in the balance sheet at a proportional
share under the equity method, the value being
calculated on the basis of the accounting policies
of the parent company by the deduction or
addition of unrealised intercompany profits and
losses, and with the addition or deduction of
residual value of positive or negative goodwill

measured by applying the acquisition method.

Group enterprises with negative equity are
recognised without any value, and to the extent
they are considered irrevocable, amounts owed
by these companies are written down by the
parent's share of the equity. If the negative
equity exceeds the debtors, the residual amount
is recognised under liability provisions to the
extent the parent has a legal or actual liability to
cover the negative equity of the subsidiary.

To the extent the equity exceeds the cost, the
net revaluation of equity investments in group
enterprises are transferred to the reserves under
the equity for net revaluation as per the equity
Dividends

expected to be decided before the approval of

method. from group enterprises
this annual report are not subject to a limitation
of the revaluation reserves. The reserves are
adjusted by other equity movements in group

enterprises.

Newly taken over or newly established companies
are recognised in the annual accounts as of the
time of acquisition. Sold or liquidated companies
are recognised at the time of cession.
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Anvendt regnskabspraksis

Accounting policies used

Ved kgb af nye tilknyttede virksomheder anven-
des overtagelsesmetoden, hvorefter de nytilkgbte
virksomheders aktiver og forpligtelser males til
dagsvaerdi pd erhvervelsestidspunktet. Der ind-
regnes en hensat forpligtelse til daekning af om-
kostninger ved besluttede omstruktureringer i de
erhvervede virksomheder i forbindelse med kg-
bet. Der tages hensyn til skatteeffekten af de fo-
retagne omvurderinger.

Positive forskelsbelgb (goodwill) mellem kostpris
og dagsveerdi af identificerbare overtagne aktiver
og forpligtelser, inklusive hensatte forpligtelser til
omstrukturering, indregnes under kapitalandele i
tilknyttede virksomheder og afskrives over den
vurderede gkonomiske brugstid, der fastlaegges
pd baggrund af ledelsens erfaringer inden for de
enkelte forretningsomrgder. Afskrivningsperioden
udger maksimalt 20 ar og er laengst for strate-
gisk erhvervede virksomheder med en steerk
markedsposition og lang indtjeningsprofil. Den
regnskabsmaessige vaerdi af goodwill vurderes |g-
bende og nedskrives over resultatopggrelsen i de
tilfaelde, hvor den regnskabsmeessige vaerdi over-
stiger de forventede fremtidige nettoindtaegter
fra den virksomhed eller aktivitet, som goodwill
er knyttet til.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden. Er nettorealisationsvaerdien af varebe-
holdninger lavere end kostprisen, nedskrives til
denne lavere veerdi.
Nettorealisationsveaerdien for varebeholdninger
opggres som salgssum med fradrag af savel feer-
digggrelsesomkostninger som omkostninger, der
afholdes for at effektuere salget. Nettorealisa-
tionsvaerdien fastsaettes under hensyntagen til
omseaettelighed, kurans og udvikling i forventet
salgspris.

In connection with the acquisition of new group
enterprises, the acquisition method is applied, by
which the acquirees' assets and liabilities are
measured at fair value at the time of acquisition.
Provisions for payment of costs for decided
restructuring activities in the acquirees in relation
to the acquisition are recognised. The tax effect
into

of the revaluations carried out is taken

consideration.

Positive differences (goodwill) between cost and
fair value of identifiable, acquired assets and
inclusive of

liabilities, liability provisions for

restructuring, are recognised under equity
investments in group enterprises, and they are
amortised over their estimated useful life. The
useful life is determined on the basis of the
management's experience with the individual
The amortisation
the

strong market

business areas. period is

maximum 20 vyears, being longer for

strategical acquirees with a
position and a long-range earnings potential. The
book value of goodwill is evaluated currently and
written down in the profit and loss account in
those cases where the book value exceeds the
expected future net income from the enterprise

or the activity, to which the goodwill is attached.

Inventories

Inventories are measured at cost on basis of the
FIFO method. In case the net realisable value of
the inventories is lower than the cost, writedown
takes place to this lower value.

The net
recognised as the market price with deduction of
The net
taking

realisable value for inventories is
completion costs and selling costs.

realisable value is determined into
consideration the negotiability, obsolescence, and

development of the expected market price.
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Anvendt regnskabspraksis

Accounting policies used

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket ssedvanligvis svarer til nominel vaerdi. Der
nedskrives til nettorealisationsvaerdien med hen-
blik p@ at imgdega forventede tab.
Igangverende arbejder for fremmed
regning

Igangvaerende arbejder for fremmed regning ma-
les til salgsveerdien af det udfgrte arbejde fra-
trukket acontofaktureringer og forventede tab.
Igangvaerende arbejder for fremmed regning er
kendetegnet ved, at de producerede varer inde-
holder en hgj grad af individualisering af hensyn
til design. Desuden er det et krav, at der inden
pdbegyndelsen af arbejdet er indgdet bindende
kontrakt, der medfgrer bod eller erstatning ved
senere ophaevelse.

Salgsveerdien méles pa baggrund af feerdigggrel-
sesgraden pa balancedagen og de samlede for-
ventede indteegter pa den enkelte kontrakt. Feer-
digggrelsesgraden fastleegges pa baggrund af en
vurdering af det udfgrte arbejde, normalt bereg-
net som forholdet mellem de afholdte omkostnin-
ger og de samlede forventede omkostninger til
den pageeldende entreprise.

N&r det er sandsynligt, at de samlede entreprise-
omkostninger for en entreprisekontrakt vil over-
stige den samlede entrepriseomsaetning, indreg-
nes det forventede tab pd entreprisekontrakten
straks som en omkostning og en hensat forplig-
telse.

N&r resultatet af en entreprisekontrakt ikke kan
skgnnes palideligt, males salgsvaerdien kun sva-
rende til de medgdede omkostninger, i det om-
fang det er sandsynligt, at de vil blive genvundet.

Debtors

Debtors are measured at amortised cost which
usually corresponds to face value. In order to
meet expected losses, writedown takes place at
the net realisable value.

Work in progress for the account of others

Contract work in progress is measured at the
selling price of the work performed, however with
deduction of invoicing on account and expected
losses. Contract work in progress is characterised
by the manufactured goods featuring a high level
of individualisation in the design. Furthermore, it
is a requirement that before work is commenced,
a binding contract is to be been entered into,
case of

implying penalty or damages in

subsequent cancellation.

The selling price is measured on the basis of the
stage of completion on the balance sheet date
and the total expected income from the individual
contracts. The stage of completion is determined
on the basis of an evaluation of the work
performed, usually determined as the ratio of the
costs incurred to the total expected cost of the
contract in question.

When it is probable that the total contract costs
the
expected contract loss is immediately recognised

will exceed the total contract revenue,

as costs and provisions.

If the results of a contract can not be estimated
reliably, the selling price is only recognised on a
cost basis, however, to the extent that it is

probable that the costs will be recovered.
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Anvendt regnskabspraksis

Accounting policies used

Entreprisekontrakter, hvor salgsveaerdien af det
udfgrte arbejde overstiger acontofaktureringer og
forventede tab, indregnes under tilgodehavender.
Entreprisekontrakter, hvor acontofaktureringer
og forventede tab overstiger salgsveerdien, ind-

regnes under forpligtelser.

Forudbetalinger fra kunder indregnes under for
pligtelser.

Periodeafgraensningsposter
Periodeafgransningsposter, som er indregnet un-
der aktiver, omfatter afholdte omkostninger ved-
rorende efterfglgende regnskabsar.

Likvide beholdninger
Likvide beholdninger omfatter indestdender i

pengeinstitutter og kontantbeholdninger.

Egenkapital

Reserve for nettoopskrivning efter den indre
vaerdis metode

Reserve for nettoopskrivning efter indre veerdis
metode omfatter nettoopskrivning af kapitalan-
dele i datter- og associerede virksomheder i for-
hold til kostpris.

Reserven kan elimineres ved underskud, realisa-
tion af kapitalandele eller a&ndring i regnskabs-
maessige skgn.

Reserven kan ikke indregnes med et negativt be-
lgb.

Contracts for which the selling price of the work
performed exceeds invoicing on account and
expected losses are recognised as trade debtors.
Contracts for which invoicing on account and
expected losses exceed the selling price are
recognised as liabilities.

Prepayments from customers are recognised

under liabilities.

Accrued income and deferred expenses

Accrued income and deferred expenses
recognised under assets comprise incurred costs

concerning the next financial year.

Available funds

Available funds comprise cash at bank and in
hand.

Equity

Reserves for net revaluation as per the
equity method

Reserves for net revaluation as per the equity
method comprise net revaluation of equity
investments in subsidiaries and associates in

proportion to cost.

The reserves may be eliminated in case of losses,
realisation of equity investments or changes in
the financial estimates.

It is not possible to recognise the reserves with a
negative amount.
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Anvendt regnskabspraksis

Accounting policies used

Selskabsskat og udskudt skat

Aktuelle skattetilgodehavender og -forpligtelser
indregnes i balancen med det belgb, der kan be-
regnes pa grundlag af arets forventede skatte-
pligtige indkomst reguleret for skat af tidligere
drs skattepligtige indkomster samt for betalte
acontoskatter. Skattetilgodehavender og -forplig-
telser praesenteres modregnet i det omfang, der
er legal modregningsadgang, og posterne forven-
tes afregnet netto eller samtidig.

Efter Billund
Aquakulturservice A/S forholdsmaessigt over for

sambeskatningsreglerne haefter
skattemyndighederne for selskabsskatter og kil-
deskatter pa renter, royalties og udbytter opstdet
inden for sambeskatningskredsen.

Udskudt skat er skatten af alle midlertidige for-
skelle mellem regnskabsmaessig og skattemees-
sig veerdi af aktiver og forpligtelser opgjort pa
grundlag af den planlagte anvendelse af aktivet
henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skattevaerdien
af fremfgrselsberettiget skattemaessigt under-
skud, males til den veerdi, hvortil aktivet forven-
tes at kunne realiseres, enten ved udligning i
skat af fremtidig indtjening eller ved modregning
i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed. Eventuelle udskudte netto-
skatteaktiver males til nettorealisationsvaerdi.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil veere gzeldende, ndr den udskudte
skat forventes udlgst som aktuel skat.

Corporate tax and deferred tax
Current tax receivable and tax liabilities are
recognised in the balance sheet at the amount
calculated on the basis of the expected taxable
income for the year adjusted for tax on previous
years' taxable income and prepaid taxes. Tax
receivable and tax liabilities are set off to the
extent that legal right of set-off exists and if the
to be settled net or

items are expected

simultaneously.

According to the rules of joint taxation, Billund

Aquakulturservice A/S is proportionally liable
towards the Danish tax authorities for the total
corporation tax, including withholding tax on
interest, royalties and dividends, arising within

the jointly taxed group of companies.

Deferred tax is measured on the basis of all
temporary differences in assets and liabilities

with a balance sheet focus.

Deferred tax assets, including the tax value of
tax losses eligible for carryover, are recognised
at the value at which they are expected to be
realisable, either by settlement against tax of
future earnings or by setoff in deferred tax
liabilities within the same legal tax unit.

Deferred tax is measured based on the tax rules
and tax rates applying under the legislation on
the balance sheet date and prevailing when the
deferred tax is expected to be released as

current tax.
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Accounting policies used

Gaeldsforpligtelser Liabilities

Andre gzeldsforpligtelser males til amortiseret Other liabilities are measured at amortised cost

kostpris, hvilket saedvanligvis svarer til nhominel which usually corresponds to the nominal value.

veerdi.
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Resultatopggrelse

Profit and loss account

All amounts in DKK.

1/7 2016 1/7 2015
Note -31/12 2017 - 30/6 2016
Bruttofortjeneste
Gross profit 56.311.125 27.588.647
1 Personaleomkostninger
Staff costs -52.167.421 -26.601.548
Af- og nedskrivninger af materielle og immaterielle
anleegsaktiver
Depreciation, amortisation and writedown relating to tangible
and intangible fixed assets -3.135.755 -1.581.133
Driftsresultat
Operating profit 1.007.949 -594.034
Indtaegter af kapitalandele i tilknyttede virksomheder
Income from equity investments in group enterprises 1.563.706 942.883
Andre finansielle indtaegter fra tilknyttede virksomheder
Other financial income from group enterprises 95.268 41.025
Andre finansielle indtaegter
Other financial income 173.934 117.910
2 @vrige finansielle omkostninger
Other financial costs -2.300.875 -481.446
Resultat fgr skat
Results before tax 539.982 26.338
Skat af arets resultat
Tax on ordinary results 168.340 169.750
3  Arets resultat
Results for the year 708.322 196.088
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Balance
Balance sheet

All amounts in DKK.

Aktiver
Assets

Note 31/12 2017 30/6 2016

Anlaegsaktiver

Fixed assets

4 Feerdiggjorte udviklingsprojekter
Completed development projects 114.953 551.821

Immaterielle anlaegsaktiver i alt

Intangible fixed assets in total 114.953 551.821

5 Andre anlaeg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture 3.829.140 3.810.860

Materielle anlaegsaktiver i alt

Tangible fixed assets in total 3.829.140 3.810.860

6 Kapitalandele i tilknyttede virksomheder

Equity investments in group enterprises 13.681.235 824.725
7 Andre tilgodehavender

Other debtors 1.447.047 2.891.600

Finansielle anlaegsaktiver i alt

Financial fixed assets in total 15.128.282 3.716.325

Anlaegsaktiver i alt
Fixed assets in total 19.072.375 8.079.006
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Balance

Balance sheet

All amounts in DKK.

Aktiver
Assets

Note 31/12 2017 30/6 2016
Omsaetningsaktiver
Current assets
Ravarer og hjaelpematerialer
Raw materials and consumables 5.875.003 2.934.773
Forudbetalinger for varer
Prepayments for goods 307.437 0
Varebeholdninger i alt
Inventories in total 6.182.440 2.934.773
Tilgodehavender fra salg og tjenesteydelser
Trade debtors 62.102.361 36.791.255

8 Igangveerende arbejder for fremmed regning
Work in progress for the account of others 19.135.625 4.095.333
Tilgodehavender hos tilknyttede virksomheder
Amounts owed by group enterprises 9.981.286 7.658.633
Tilgodehavende selskabsskat
Receivable corporate tax 0 550.911
Andre tilgodehavender
Other debtors 3.223.788 665.673
9 Periodeafgraensningsposter
Accrued income and deferred expenses 1.065.903 1.177.216
Tilgodehavender i alt
Debtors in total 95.508.963 50.939.021
Likvide beholdninger
Available funds 1.083.995 793.782
Omseaetningsaktiveri alt
Current assets in total 102.775.398 54.667.576
Aktiver i alt
Assets in total 121.847.773 62.746.582
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Balance sheet

All amounts in DKK.

Note

10 Virksomhedskapital
Contributed capital

Passiver

Equity and liabilities

Egenkapital
Equity

31/12 2017

30/6 2016

11 Reserve for nettoopskrivning efter den indre vaerdis metode

12 Overfgrt resultat

Reserves for net revaluation as per the equity method

Results brought forward

Egenkapital i alt
Equity in total

10.147.116

2.582.354

37.610.484

2.200.000

720.225

7.461.400

50.339.954

10.381.625

Hensatte forpligtelser

Provisions

13 Henseaettelser til udskudt skat
Provisions for deferred tax

3.657.000

5.662.000

Hensatte forpligtelser i alt

Provisions in total

3.657.000

5.662.000
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Balance sheet 31 December

All amounts in DKK.

Note

14

15

16

Passiver

Equity and liabilities

Gaeldsforpligtelser

Liabilities

Geald til pengeinstitutter

Bank debts

Igangvaerende arbejder for fremmed regning

Work in progress for the account of others

Leverandgrer af varer og tjenesteydelser

Trade creditors

Geeld til tilknyttede virksomheder

Debt to group enterprises

Geald til selskabsdeltagere og ledelse

Debt to shareholders and management

Anden gaeld
Other debts

Kortfristede gaeldsforpligtelser i alt

Short-term liabilities in total

Gaeldsforpligtelser i alt

Liabilities in total

Passiver i alt

Equity and liabilities in total

Pantsatninger og sikkerhedsstillelser

Mortgage and securities

Eventualposter

Contingencies

Nezertstdende parter

Related parties

31/12 2017

30/6 2016

15.441.833

23.472.285

16.265.392

5.966.953

1.504.827

5.199.529

13.566.854

3.328.082

8.580.101

12.660.194

105.889

8.461.837

67.850.819

46.702.957

67.850.819

46.702.957

121.847.773

62.746.582
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Egenkapitalopggrelse
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Statement of changes in equity

All amounts in DKK.

Virksomheds-

Reserve for
nettoopskriv-
ning efter den
indre veerdis

Overfgrt resul-

Foresldet ud-
bytte for regn-

kapital metode tat skabsaret Ialt
Reserves for net
revaluation as Proposed
Contributed per the equity Results brought dividend for the
capital method forward financial year In total
Egenkapital 1.juli 2015
Equity 1 July 2015 2.200.000 0 7.985.537 4.000.000 14.185.537
Udloddet udbytte
Distributed dividend 0 0 0 -4.000.000 -4.000.000
Resultatandel
Share of results 0 720.225 -524.137 0 196.088
Egenkapital 1. juli 2016
Equity 1 July 2016 2.200.000 720.225 7.461.400 0 10.381.625
Kontant kapitaludvidelse
Cash capital increase 7.947.116 0 31.302.891 0 39.250.007
Resultatandel
Share of results 0 1.862.129 -1.153.807 0 708.322
10.147.116 2.582.354 37.610.484 0 50.339.954
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Noter

Notes

All amounts in DKK.

1/7 2016 1/7 2015
-31/12 2017 - 30/6 2016
1. Personaleomkostninger
Staff costs
Lgnninger og gager
Salaries and wages 43.708.563 22.568.389
Pensioner
Pension costs 4.615.562 2.079.025
Andre omkostninger til social sikring
Other costs for social security 835.578 435.423
Personaleomkostninger i gvrigt
Other staff costs 3.007.718 1.518.711
52.167.421 26.601.548
Gennemsnitligt antal beskaeftigede medarbejdere
Average number of employees 77 50

Selskabet har valgt at benytte undtagelsesbestemmelsen i drsregnskabslovens § 98 b, stk. 3,

nr. 2, hvorfor vederlag til ledelsen ikke er oplyst.

The company has chosen to use the exemption in section 98 B of the Danish Financial

Statements Act and remuneration to management is not disclosed.

2. @vrige finansielle omkostninger
Other financial costs

Finansielle omkostninger, tilknyttede virksomheder

Financial costs, group enterprises 16.953 354.430
Andre finansielle omkostninger

Other financial costs 2.283.922 127.016

2.300.875 481.446
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1/7 2016 1/7 2015
-31/12 2017 - 30/6 2016
3. Forslag til resultatdisponering
Proposed distribution of the results
Reserve for nettoopskrivning efter den indre vaerdis metode
Reserves for net revaluation as per the equity method 1.862.129 720.225
Disponeret fra overf@rt resultat
Allocated from results brought forward -1.153.807 -524.137
Disponereti alt
Distribution in total 708.322 196.088
31/12 2017 30/6 2016
4, Faerdiggjorte udviklingsprojekter
Completed development projects
Kostpris primo
Cost opening balance 1.454.025 1.454.025
Kostpris ultimo
Cost closing balance 1.454.025 1.454.025
Af- og nedskrivninger primo
Amortisation and writedown opening balance -902.204 -598.691
Arets af-/nedskrivninger
Amortisation and writedown for the year -436.868 -303.513
Af- og nedskrivninger ultimo
Amortisation and writedown closing balance -1.339.072 -902.204
Regnskabsmaessig veerdi ultimo
Book value closing balance 114.953 551.821
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31/12 2017 30/6 2016
5. Andre anlaeg, driftsmateriel og inventar

Other plants, operating assets, and fixtures and
furniture
Kostpris primo
Cost opening balance 6.971.044 4.010.348
Tilgang i arets Igb
Additions during the year 1.790.887 3.249.034
Afgang i drets Igb
Disposals during the year 0 -288.336
Kostpris ultimo
Cost closing balance 8.761.931 6.971.046
Af- og nedskrivninger primo
Depreciation and writedown opening balance -3.160.186 -2.596.712
Arets af-/nedskrivninger
Depreciation and writedown for the year -1.772.605 -851.810
Af-/nedskrivninger, afhaendede aktiver
Depreciation and writedown, assets disposed of 0 288.336
Af- og nedskrivninger ultimo
Depreciation and writedown closing balance -4.932.791 -3.160.186
Regnskabsmaessig vaerdi ultimo
Book value closing balance 3.829.140 3.810.860
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31/12 2017 30/6 2016
6. Kapitalandele i tilknyttede virksomheder

Equity investments in group enterprises
Anskaffelsessum primo
Acquisition sum, opening balance 104.500 104.500
Tilgang i arets Igb
Additions during the year 10.629.621 0
Kostpris ultimo
Cost closing balance 10.734.121 104.500
Opskrivninger primo primo
Revaluations, opening balance 720.225 -222.658
Arets resultat for afskrivninger p8 goodwill
Results for the year before goodwill amortisation 1.699.359 942.883
@vrige reguleringer
Other adjustments 298.423 0
Opskrivninger ultimo
Revaluation closing balance 2.718.007 720.225
Arets afskrivninger pa goodwill
Amortisation of goodwill for the year -135.653 0
Afskrivninger pa goodwill ultimo
Depreciation on goodwill closing balance -135.653 o
Modregnet i tilgodehavender
Offsetting against debtors 364.760 0
Modregnet i tilgodehavender og hensatte forpligtelser
Set off against debtors and provisions for liabilities 364.760 0
Regnskabsmaessig vaerdi ultimo
Book value closing balance 13.681.235 824.725
I regnskabsposten indgdr goodwill med
The items include goodwill with an amount of 1.899.135 0
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31/12 2017 30/6 2016
I "Tilgang i drets Igb" indgar goodwill med
Goodwill is recognised under the item "Additions during the
year" with an amount of 2.034.788 0

Hovedtallene for virksomhederne ifglge de seneste godkendte &rsrapporter
The financial highlights for the enterprises according to the latest approved annual

reports
Ejerandel Egenkapital Arets resultat
Share of
ownershi Results for
p Equity the year
Billund Aquakulturservice Norge AS, Norge 100 % -21.613 -801.694
Billund Aquakultur Norge AS, Norge 85,7 % -400.338 -1.062.363
Billund Aquaculture Chile S.A., Chile 90 % 12.016.811 3.117.687
Billund Aquaculture US Corp., USA 96,2 % 546.619 235.613
Billund Aqua Pty Ltd. AUS, Australien 85 % 519.264 519.217
12.660.743 2.008.460
7. Andre tilgodehavender
Other debtors
Kostpris primo
Cost opening balance 2.891.600 0

Tilgang i arets Igb
Additions during the year 0 2.891.600
Afgang i drets Igb
Disposals during the year -1.444.553 0

Kostpris ultimo

Cost closing balance 1.447.047 2.891.600

Regnskabsmaessig vaerdi ultimo

Book value closing balance 1.447.047 2.891.600
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31/12 2017 30/6 2016
Igangvaerende arbejder for fremmed regning
Work in progress for the account of others
Salgsveerdi af periodens produktion
Sales value of the production of the period 139.980.610 159.820.824
Modtagne acontobetalinger
Payments on account received -144.317.270 -159.053.573
Igangvaerende arbejder for fremmed regning, netto
Work in progress for the account of others, net -4.336.660 767.251
Der indregnes saledes:
The following is recognised:
Igangvaerende arbejder for fremmed regning
(Omseetningsaktiver)
Work in progress for the account of others (Current assets) 19.135.625 4.095.333
Igangvaerende arbejder for fremmed regning (Kortfristede
geeldsforpligtelser)
Work in progress for the account of others (Short-term
liabilities) -23.472.285 -3.328.082
-4.336.660 767.251
Periodeafgraensningsposter
Accrued income and deferred expenses
Forudbetalt forsikring
Prepaid insurance 447.468 274.996
Forudbetalte licenser mv.
Prepaid licenses, etc. 618.435 902.220
1.065.903 1.177.216
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31/12 2017 30/6 2016
10. Virksomhedskapital
Contributed capital
Virksomhedskapital primo
Contributed capital opening balance 2.200.000 2.200.000
Kontant kapitaludvidelse
Cash capital increase 7.947.116 0
10.147.116 2.200.000
Aktiekapitalen bestdr af 9.073.558 A-aktier og 1.073.558 B-aktier.
The share capital consists of 9.073.558 A-shares og 1.073.558 B-shares.
11. Reserve for nettoopskrivning efter den indre vaerdis
metode
Reserves for net revaluation as per the equity method
Reserve for opskrivninger primo
Reserves for net revaluation opening balance 720.225 0
Resultatandel
Share of results 1.862.129 720.225
2.582.354 720.225
12. Overfgrt resultat
Results brought forward
Overfgrt resultat primo
Results brought forward opening balance 7.461.400 7.985.537
Arets overforte overskud eller underskud
Profit or loss for the year brought forward -1.153.807 -524.137
Overkurs ved emmission
Share premium account 31.302.891 0
37.610.484 7.461.400
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13.

14.

31/12 2017 30/6 2016
Hensaettelser til udskudt skat
Provisions for deferred tax
Hensezettelser til udskudt skat primo
Provisions for deferred tax opening balance 5.662.000 5.594.000
Udskudt skat af arets resultat
Deferred tax of the results for the year -2.005.000 68.000
3.657.000 5.662.000

Pantsaetninger og sikkerhedsstillelser

Mortgage and securities

Til sikkerhed for geeld til Sydbank, 15.442 t.kr., har selskabet stillet virksomhedspant pa
nominelt 7.000 t.kr. Virksomhedspantet omfatter fglgende aktiver, hvis regnskabsmaessige
veerdi pa balancedagen udggr:

For bank debts, DKK 15.442.000, the company has provided security in company assets
representing a nominal value of DKK 7.000.000. This security comprises the below assets,

stating the book values:

Varebeholdninger 5.875 t.kr.
Inventories
Tilgodehavender fra salg og tjenesteydelser 62.102 t.kr.

Receivable from sales and services
Andre anlag, driftsmateriel og inventar 3.829 t.kr.

Other plants, operating assets, and fixtures and furniture
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15.

Eventualposter
Contingencies

Eventualforpligtelser
Contingent liabilities

Leasingforpligtelser:
Leasing liabilities
Ud over finansielle leasingkontrakter har selskabet indgdet operationelle leasingkontrakter med

en gennemsnitlig arlig leasingydelse p& 119 t.kr. Leasingkontrakterne har en restlgbetid pa 18
maneder og en samlet restleasingydelse pa 179 t.kr.

In addition to financial leasing contracts, the company has entered into operational leasing
contracts with an average annual leasing payment of DKK 119.000. The leasing contracts have
18 months left to run, and the total outstanding leasing payment is DKK 179.000.

Lejeforpligtelser:

Lease contracts

Selskabet har indgdet lejekontrakt omkring leje af ejendomme der tidligst kan opsiges til
fraflytning den 31. januar 2030. Den samlede lejeforpligtelse udggr 31.824 t.kr.

Lease contract signed by the company, may be terminated on the 31 January 2030 at the
earlist. The total lease obligation represents DKK 31.824.000.
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15.

Eventualposter (fortsat)
Contingencies (continued)
Eventualforpligtelser (fortsat)
Contingent liabilities (continued)

Garantiforpligtelser og andre eventualforpligtelser:
Warranty commitments and other contingent liabilities

Selskabet har afgivet entreprisegarantier pd i alt 8.165 t.kr. vedrgrende igangvaerende
projekter.
The company has provided contract gurantees totalling DKK 8.165.000 concerning projects in
progress.

Selskabet har indgaet terminskontrakt pa 2.870.000 AUD med en gennemsnitlig terminskurs pa
474,78.

The company have entered into forward contracts of 2.870.000 AUD with an average forward
rate of 474,78.

Der er rejst krav mod Billund Aquakulturservice A/S pa t.nok. 13.200 vedrgrende en skade pa et
af Billund Aquakulturservice A/S opfgrt anlaeg. Forsikringsselskabet har pataget sig ansvaret for
skaden. Forsikringsselskabet har dog opgjort erstatningsbelgbet til t.nok. 4.300. Det er
selskabets forventning at Billund Aquakulturservice A/S alene kommer til at haefte for
selvrisikoen pa t.kr. 100.

Claims have been made against Billund Aquakulturservice A/S on t.nok 13.200 relating to an
injury at on of Billund Aquakuturservice AS's constructed facilities. The insurance company have
assumed responsibility for the damage. However, the insurance company have calculated the
amount of compensation to t.nok 4.300. It is the company's expectation that Billund
Aquakulturservice A/S, will only be liable for an excess of t.kr. 100.

Sambeskatning
Joint taxation

Selskabet indgdr i den nationale sambeskatning med Billund Aquakulturservice Holding A/S,
CVR-nr. 38541242 som administrationsselskab og haefter fra og med 17. maj 2017 forholds-
maessigt for skattekrav i sambeskatningen.

Billund Aquakulturservice Holding A/S, company reg. no 38541242 being the administration
company, the company is subject to the Danish scheme of joint taxation and it is proportionally
liable for tax claims within the joint taxation scheme.
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15.

Eventualposter (fortsat)
Contingencies (continued)

Sambeskatning (fortsat)
Joint taxation (continued)

Selskabet heefter fra og med 17. maj 2017 forholdsmaessigt for eventuelle forpligtelser til at in-
deholde kildeskat pa renter, royalties og udbytter for de sambeskattede selskaber.

The company is from 17. May 2017 proportionally liable for any obligation to withhold tax on
interest, royalties and dividends of the jointly taxed companies.

Heaeftelserne udggr maksimalt et belgb svarende til den andel af kapitalen i selskabet, der ejes
direkte eller indirekte af det ultimative moderselskab.

The liabilities amount to a maximum corresponding to that share of the company capital, which
is owned directly or indirectly by the ultimate parent company.

De sambeskattede virksomheders samlede, kendte nettoforpligtelse over for SKAT fremgar af
arsregnskabet for administrationsselskabet.

The jointly taxed enterprises' total, known net liability to the Danish tax authorities appears
from the annual accounts of the administration company.

Eventuelle senere korrektioner af selskabsskatter eller kildeskatter mv. vil kunne medfgre, at
selskabets haeftelse udggr et andet belgb.

Any subsequent adjustments of corporate taxes or withheld taxes etc. may cause changes in the
company's liabilities.

Billund Aquakulturservice A/S er udtrddt af sambeskatningen med Stensgaard Holding A/S pr.
16. maj 2017 og heefter ikke for skattekrav mod de gvrige selskaber i sambeskatningen fra tids-
punktet for udtraeden af sambeskatningen.

Billund Aquakulturservice A/S has withdrawn from joint taxation with Stensgaard Holding A/S as
of 16. May 2017, as from the time of withdrawal from the joint taxation, the company is not
liable for any tax claims against the other jointly taxed companies.
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16.

Nezertstdende parter
Related parties

Bestemmende indflydelse
Controlling interest

Billund Aquakulturservice Holding A/S
Montanavej 2

7190 Billund

Danmark

BC SPV II AS
Storgata 10
6413 Molde
Norge

Koncernregnskab
Consolidated annual accounts

Hovedaktionaer
Majority shareholder

Hovedaktionzer
Majority shareholder

Selskabet indgdr i koncernregnskabet for Billund Aquakulturservice Holding A/S, Montanavej 2,

7190 Billund.

The company is included in the consolidated annual accounts of Billund Aquakulturservice

Holding A/S, 7190 Billund.
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