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INSEPA ASS
Financial Statements for 2022

Statement of the BEoard of Directors and the Executive Joard

+he Board of Directors and the Executive Boara have tooay _iscussed an_ approved the annual report of INZcPA AJS for the
finandial year 1 January - 31 Decembser 2022,

+he annual report has been prepaned in accordance with the Danish Finandial Statements Act.
It is our opinion that the consolidated finandial skatements and the parent company finandal statements gi. e a btrue and Fair

view of the Group's and the Parent Company’s finandial position at 31 December 2022 and of the results of the Croup’s and the
Parent Company’s operations as wall as the consolidabed cash flows for the finandial year 1 ‘anuary - 31 December 2022,

Further, in our opinion, the Management review gives a fair review of the development in the Group's and the Parent Company's
operations and finandal matters and the reswlts of the Growp™s and the Parent Company's operabions and financial position.

We recommend that the annual report be approwed at the annual general meeting.

Kastrup, 24" of March 2023

Exeoutive Board:

Klaus B. Wielsen
=

Baosawrd of Directors:

Flernming Enewoldsen Christopher Thomas Peter Kjzer
Chair
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INSEPA ASS
Financial Statements for 2022

Independent auditor's report

To the shar holuzr o) "NEEPA W5

Opi.iien

Wiz have audited the consolidated financial statements and the parent company financial statemenks of INSEPA AT for the
financial year 1 January - 31 Decemnbser 2022, which comprise income statement, balanoe sheet, stabement of changes in equity
and notes, induding acoounting policies, for the Group and the Parent Company, and a consolidated cash flow statement. The
mnsolidated financial staterments and the parent company finandal statements are prepared in accordance with the Danish
Finandal Staberment Act.

In our opinion, the consolidated finandal stabements and the parent company finandial statements give a true and fair view of
the: finandial position of the Group and the Parent Company at 31 December 2022 and of the results of the Group's and the
Parent Company’s operations as wall as the consolidabed cash flows for the finandial year 1 January - 31 December 2022 in
aoordance with the Danish Financial Stabements Act.

Basis for opinion

‘W conducted our awdit in accordanoe with Mmbernational Standards on Auditing (I5As) and additional requirements applicable:
in Denmark.. Owr responsibilities under those standards and requirements are further described in the "Auditor’s responsibilities
for the audit of the consolidated finandal statements and the parent company finandial staterments® | heranafter collectively

refierred to as “the finandal stabemeents™) section of our report. We believe that the audit evidence we have obtained is
sufficient and appropriate o provide a basis for our opinion.

Independen ce

‘W are independent of the Group in accordance with the Internabional Ethics Standards Board for Accountants” International
Code of Ethics for Professional Aocountants (IESBA Code} and the additional ethical requirements applicable in Denmark, and we
have fulfillked our other ethical responsibilities in accordance with these requirements and the IESBA Code.

Man gement s reszonsiblities for L.e fin~ncial & tements

I aragement is responsible for the preparation of consolidabed financial statements and parent company finandal stabements
that give a true and fair view in accordance with the Danish Finandial Statements Act and for such intemal control as

k anagement debermines is nicessary to enable the preparation of finandal statements that are free from maberial
misstaternent. whether due to fraud or error.

In preparing the finandal stabements, Management is responsible for assessing the Group's and the Parent Company's ability to
mntinue & a going concern, disdosing, as applicable, matbers related to going concern and wsing the going concern basis of
acounting in preparing the finandial statements unkess Management either intends to liquidabe the Growp or the Parent
Company or to cease operakions, or has no realistic alternative but to do so.

Auditor's res wonsibilities for the aw.it of the financal statements

Owr obyectives are to obtain reasonable assurance as to whether the finandial staterments as a whale are free from material
misstaternent, whether due to fraud or error, and to issue an audibor's report that includes owr opinion. Reasonable assurance
is a high level of assurance, but is not a guarantee that an audit conducted in accondance with ISAs and additional
reqquirements applicable in Denmark will always detect a material misstabernent when it exists. Misstatements can arise from
fraud or ermor and are considered material if, individually or in the aggregate, they could reasonably be expected to influence
the: economic dedsions of users @ken on the basis of the finandal stabements.

As part of an audit conducted in accordance with [S8s and additional remuirements applicable in Denmark, we exorcise
professional judgement and maintain professional scepticism throughout the audit. We also:

Identify and the risks of material misstatement of the finandal staterments, whether due to fraud or ermor,
dissign and perform audit procedures responsive bo those risks and oblain audit evidenoe that is sufficent and
appropriabe to provide a basis for our opinion. “vhe sk of not detedting a maberial misstatement resulting from frawd
i5 higher than for one resulting from emor, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations or the override of internal contral.

Obkain an understanding of internal control relevant bo the audit in order to design audit procedures that are
appropriabe in the droomstances, but not for the purpose of expressing an opinion on the effectiveness of the Group's
and the Parent Company's inbernal control.

Evaluate the appropriabeness of accounting policies used and the reasonableness of accounting estimates and related
disclosures mads by Management.
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Independent auditor's report

Auditor's responsibilities for the audit of the finan.ial statements (continued)
Condude on the appropriabencsss of Management™s use of the going concern basis of acoounting in preparing the
financial statemeents and, based on the audit evidence obtained, whether a material uncertainty exists relabed to
events or condibions bhat may cast significant doubt on the Growp's and the Parent Company’s ability to continue as a
gaing concern. IF we condude that a material uncertainky exists, we are reguired o drass attention in our auditor's
report to the related disclosures in the finandal statements or, if such disdosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of owr auditor’s report. Howewver,
future events or conditions may cause the Group and the Parent Company bo cease to continue as a going conoern.

Evaluate the overall prisentation, structure and contents of the finandal stabements, induding the note disclosures,
and whether the finandal stabemients represent the underying transactions and events in a manner that gives a true
and fair view.

Obkain sufficient appropriate audit evidence regarding the financial information of the entities or business activities
within the Group to express an opinion on the mnsolidated finandal statements. We are responsible for the
direction, supervision and performance of the group awdit. We remain solely responsible for our audit opinion.

‘W communicate with those changed with governance regarding, among other matters, the planned scope and timing of the
audit and significant awdit findings, induding any significant defidencies in inbernal conbrol that we identify during our audit.

Statement on the Management review
Management is responsible for the Management review.

Owr opinion on the financial statements does not cover the Management review, and we do not express any form of
assurance concusion thereon.

In connection with our audit of the finandal staterments, our responsibility is to read the Management review and, in doing so,
comsider whether the Management's review is materially incomsistent with the finandal statements or owr knowledge obtained
during the awdit, or otherwise appears to be maberially misstated.

Moreover, it is our responsibility bo consider whether the Management review provides the informabion required under the
Danish Fnandial Statements Ack

Independent auditor's report

Based on the work we have performed, we concludse that the Management review is in accordance with the finandcal
statements and has been prepared in accordance with the requirements of the Danish Financial Stabements Act. We did not
identify any material misstatement of the Management's review.

Aarhus, 24® of March 2023
EY Godkendt kevisionspartnerselskab
CVR. no. 30 70 02 28

Morten Friis Tuobias Oppermann

Stabe Authorised Public Aooountant Stabe Authorised Public Acoountant
mne32732 mned6362
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Management review

Company details
INSEFA AJS

Amager Strandvej 403
DE-2770 Kastrup
Denmiark

Telephone: +45 SG50 G000
Faaniz +45 5690 G001

Registration Mo.: 79077 15
Established: 11 June 2004
Registered office: Copenhagen, Denmark

Board of Directors
Flernming Enewoldsen {Chair)
Christopher Thomas

Peter  jer

Nichs Walther-Rasmussen
Becttina Firstenborg

Jacek Migrala

Executive Board
Klaus B. Nielsen, CE -

Auditors
E+ Godkendt Revisionspartnerselskab

CvR. no. 30700228
Varkmestergade 25
Postboks 330
D¥-8000 Aarhues C
Denmeark

Annual General Meeting
The Annual General Meeting is held on 30" of March 2023
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Management review

Financial highlights for the Group

INSEPA ASS
Financial Statements for 2022

[DkEm 022 2021 2020 2019 2018 |
Key figures
Fevenuwe 3,650 3,003 3131 3,064 3,
Operating profit before spedal items (Mote 2) 53 147 132 136 62
Ordinary operating profit 42 127 173 124 16
Result before tax 2B o8 72 90 25
Mon-controdling sharcholders” interest 44 ElI] 7 26 13
Result for the year 25 83 54 63 -23
Non-current assets 28 551 522 535 563
Current assets 1,587 1,194 1,190 1,205 1,154
Total assets 2,128 1,745 1,712 1,740 1,717
Share capital 10 10 10 10 10(
Equity 732 733 639 686 650
Non-controlling shareholder’s interest 63 110 59 9 99
Provisions 5 L] 5 7 25
Non-current liabilities other than provisions 310 361 276 292 339
Current liabilities other than provisions 1,143 755 B50 334 803
Cash flow From operating activities 226 ] 108 153 144
Cash flow from imvesting activities, net G2 YE| 73 40 59
Hereof investments in tangible assets 72 67 5 55 112
Cash flow from finanding activities 272 12 1 115 98
Total cash flow -16 -17 36 -2 13
Financial ratios
Solvency ratio 4% 42.0 % I73% 39.4 % 379 %
Feturn on equity 34 % +12,1 % +B.2 % +9,4 % 4.4 %
[Average number of full-time employees 3,346 3,211 3,052 2,993 3,004]

The finandal ratics stated in the finandal highlights owerview have been calculated as follows:

Solvency ratio:

Return on eguity:

Equity at year end x 100 § Total equity and liabilities at year end

Ruzsult for the year after tax x 100 § Average equity
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Management review

Group chart pr. 31* of December 2022
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Arcociaied companies:

Principal activities of the Group
INSEPA A/S' (International Seafood and Packaging A/S) principal activity is ownership of the subsidianies A. Espersen A/S
{Espersen Group) and Beck Pack Holding ApS (Beck Pack).

Espersen is a global supplier of frozen and chille sefoo srodubs foe the refail an' ooodsenioe mart.els s_ppl,ing
niomaaond cusoer gr ups lin” e L1 Fesoo and MoDo.al"s as wall an™ odwr international and large retail chains,
foodservice chains and B2B customers, with whom Espersen have a long-lasting business relationship. Esperrson ope. rdt 22
manw sch on g plants in Donmark, Lithu...a, Polaad, Russia (2old o.. 2025 and Vietnam  (he main raw material for Espersen
products is frozen fish sourced globally.

Bexck Pack s adtivity is production and sale of packaging o the fish processing industry worldwide.
Lo ergenge et

Through the Foundation of Direchor 1.P.A. Espersen and wife, Mrs. Dagny Espersen, the INSEPA Group contributes to charities in
the local areas where INSEPA operabes.
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Management review

Development in activities and financial position

2022 saw bwo different developmeents for Espersen and Beck both on top- and bottom-line developmeent against 2021, Espersen was
heavily impacted by the high growth in raw matenals up 38% compared to 2021 and wtility prices going up 147% compared to 2021
and despite significant sales prioe increase in espedally 2nd part of 2022, not enowgh to deliver a full year positive profitability for the
busine=ss. Revenue for Espersen grew with 19% based on the increased sales prices even though wolume being down with -3.6%
compared to 2021,

Wi saw the opposite situation for Beck, where revenue grew with 39,5% compared to 2021 and the profitability was showing a
growth of 50% compared to 2021 on EBIT level. The main drivers for the positive development was higher volume, significantly
increased sales prices and favorable USD development.

Revenue for 2022 is thenefore within the expected range in the outlook for 2022, Operating results before special ibems for 2022
amounts o DKK 41,683m and is therefore lower than in the outlook for 2022 for the reasons described abowve.

The Group’s revenoes increased 21.6% in 2022 bo DEK 3,650m (2021: DEK 3,003m) mainly due to higher sales prices in both
Espersen and Beck

The Group's solvency decreased to 34.4% ak 31 Decernber 2022 (2021: 42.0%). The decrease is mainly due to the need for
higher levels of financing as a result of high inflation on maberials and a delay in price increases. The addons taken to
increase prices and redece inventory levels are e-pected bo increase the solwency ratio to the levsel of pre.iows years.

Lo T i 008 L W™

The negative direct cost impact seen from the Covid-19 in the years of 2020 and 2021 had no significant influence on the finandal
year of 2022 and on the contrary, we recaived in the finandal year of 2022 an insurance payout rdated to compersation trig- ened
by the pandemic.

Outloo-

As per the balance sheet dake (31 December 2022) our outlook for 2023 shows topline, and particlarly bottom-line growth.
Howeever duse to the situation in and around Ukraine and the uncertainty following sanctions against Russia the outlook for 2023
has a higher degree of uncertainty. The finandial impact is dependent on how long the situation will continwe, anyhow Espersen
have sold the manufacturing site in Russia in 2022, and the sale of Beck products in the Russian market has been sanchioned.

Furthermore, Russia holds a significant share of the world quota for cod and haddock, which are important fish spedes used by
Espersen Growp. Although there are not any sandions on fish or other food products ab present, the situation has already led o
further price increases for non-Russian alternatives,

Contingency plans hawe been executed in 2022 and depending on the development of 2023 further contingency plans has been
developed as part of the budgeting process and are ready for implementation = both for the shorter and for the longer term.

INSEPA Group has sufficient liquidity to continue its business.

Expected development

D bo the impact of the situation in and around Ukrine and the uncerainty Following sanctions against Russia the outlook for
2023 is highly uncertain. Accordingly, with current knowledge we estimate 2023 revenue in the range DEK 3,900m - 4,600m
and operating result before spedal items of DEK B0m - 130m.

Particular ris-s

Gevneral rsk

The Group’s main exposurne is its dependence on raw material procurement. The Group depends on a good development of
whitefish stocks, espedally Cod, and is working both locally and globally to enswre sustainable fishing. A further risk could be an

environmental disasber and its consequences for global fishing, as well as further sanctions against Russia if it involves the
Russian fisheries.

Chrrency arnd fireroa sk

A considerable part of the Group's purchases and sales are performied in foreign currency, and fluchuations in the rates of
exchange may have a short-term effect on the Group’s results; in the long-term, these fuduations are, however, induded in the
market. A defined policy is in place to mitigate significant short-term impacts of changes in exchange rates. Hedging of currency
risks is mainly by use of foreign exchange forwards.

et sk

The credit risks of the Group primarily relates to trade receivables. As a rule, an inbermational credit insurance institution insures
all trade recevables in order bo minimize credit risks.
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Management review

dntolfectual capial
The intellectual capital necessary for the current product developmeent is available within the organization of the Group, and there
is a high seniority and industry insight within the Group's employees.

The production activities of the Group are primarily processed on standard production equipment and the high seniority of the
employess is a contributing factor to the higher yield, efficency and profits.

Envinovmerilay Sstes
It is important for the Group to act in an ethical correct way, to support and work for sustainable fishing and to have a good
image towards our business: partners and in the local communities.

Corporate responsibility, of. §99a
INSEFA A/S" (International Seafood and Packaging AfS) principal activity is ownership of the subsidiaries A. Espersen (Espersen
Group) and Beck Pack Holding ApS (Beck Pack).

INSEPA has assessed that the most material impacks on the environment, dimate, sodal and employec-related matters, and
humian rights are relabed to Espersen Group's activities. Hence, INSEPA's statement on corporate sodial responsibility is based on
the subsidiary's activities.

Espersen Group is a global supplier of frowen and chilled seafood products for the netail and foodservice markebs. Espersen Group

operates manufacturing plants in Denmark, Lithuania, Poland, Russia (sold in 2022) and Vietnam. The main raw material is frozen
fish sourced globally. Our customers are mainly inkernational and large retail chains, fast food chains, foodservice chains as well as
BZB customers, with whom we have long-lasting business rdationship.

An evaluation of our sustainability risks was undertaken to identify areas, which pose a signifiant risk to our business. The
analysis resulted in eight priority areas.

Baedow diesscribes Espersen group’s sustainability risks in the arcas of marine biodiversity, dimabe change, sustainable sourcing,
resource wsie, human rights, personnel, food safety and governance. The results of the analysis have informed Espersens future
sustainability program.

Marine Biodiversily
=  Risk: Ocean biodiversity has decreased because of the destruction of habitats by pollution and eutrophication, poor fishing
practices and dimake change. Biodiversity plays a vital role in maintaining the functionality and productivity of marine
ecosystems, making habitaks more resilient to environmental change.

=  Steering: We work to promobke sustainable sourdng and fishing methods. The work is guided by our sustainability program
"0wr Sea, Our Fsh, Our Food”.

Limate dhange
= Risks: Climate change is affecting our producers both locally and globally, and has negative consequences such as sea ice
loess, rising sea temperature, moving fish sbocks and extreme weather conditions such as torrential rain, floods, heat waves
and dry wells.

=  Steering: Risk mitigation plays a big role when choosing a supplier, and we work to ensure we spread the risks as much as
possible. Espersen commitbed to the Sdenoe Based Targets initiabive in December 2021, We submitted our near-term
targets for walidation in Decemnber 2022 but SBTi approval is pending. As a next sbep in our dimabe strateqgy, Espersen is
establishing a reduction roadmap in 2023

=  Besulbs: We are working systematically to measure our overall carbon footprint. In 2022, we conducted a hot spot analysis of
our entire supply chain emissions. We hawe expanded our scope of reporting and data quality to cover all categories within the
Greenhouse Gas Probocol.

=  Expedations to the fubure: Owr goal is to continuously decrease our impact on the environment and dimake.

Cuuctainal .
=  Risks: The global demand for material goods and food continues to grow. Sourding sustainably requires strategic planning
and innovation to avoid negative impacts on eoosystems and communities.

= Sheering: Mapping our supply chain and working dosely with our suppliers. Monitor scientific advice of each of our
risources help interprit future rends and guide our procurement decdisions. This work is guided by our sourcing plan and
our supplier risk assessment.
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Management review

Resource wse
= Risks: Over consumpbion of natural resources, results in environmental degradation, fresh water reserves, fish stocks and
forests are decreasing.

= Steering: Promote efficent production methods and water management for long-term sustainable production. The work
is managed through our sustainability program, the Mission Climate Friendly initiative, risk and vulnerability analysis.

" ot i i cha
= Risks: Risk of human rights violations in global supply chains.

= Steering: As a member of SEDEX, all our owned sites are SMETA audited or conduct an equivalent oustomer specific
audit. We reguire our suppliers based in high-risk countries bo conduct third party sodial audits at site (using S5CI
Social and Scheme Management Criteria). We also hawe an internal process for conducting second party audits of our
suppliers processing sites. Howewver, in 2022, second party audits remained limited due bo travel restrictions.

Wi work ko ensure that all or suppliers follow our strick code of conduct. This wark in guided by our code of conduct,
supplier approval process and third and second party supplier audits.

=  Results: There were 10 conducted supplier audits in 2022 and no human right violations in our supply chain were found.

Expedations to the futwre: In the future we seek to continue o monitor our suppliers to make sure that there are no
human right bresches.

Rotain and rocrat porsorme’
= Risks: Espersen Group's fubure is, to a significant extent, depending on the ability to retain, recruit and skills development
of employees, Lack of a diverse and equal workforce is a strategic business risk, reducing the variety of skills, mobivations
and experienoes within the company.

=  Stewring: We are building a supportive and inclusive workplace. This work is guided by our personal devedopment plan
{PDP), succession planning and talent management program.

Food Safedy
= Risks: Deficient food safety during handling, processing and storage of our products can lead to health risks at
consumption.

= Sheering: We work actively with guality assurance through: HACCP, soif-assessment and third-party certification, for our
suppliers, production sites and through second party supplier auditing.

Ciorruption, frav, Hhreats & sabotage
= Risks: Driving responsible business practices is of high importance o the Espersen Group, where unethical behavior such
as corruption and/or bribery, fraud, threakts and sabobage poses a risk in the workplace and supply chain.

=  Stewring: The work is guided by our code of conduct, anti-cormuption palicy, and training for employees.
Additionally, Espersen has an inbernal and external whistieblowing system that employees and other stakehaolders can
reach through our inbranet and website. Anyone who wishes bo use the service can remain complebdy anonymous as
it is administrated by an external party to guarantee anonymity and professionalism. For more information about our
whisteblower system, visit our website; hitps: ffespersen.whisticblowernetworic. net)/

= Resulbs: In 2022, 4 cases were raised through our whisteblower system. All cases were related to office and
production employees. Not all cases were substantiabed with evidence, but all cases were investigabed and handled in
acoordance with our Whistieblower Policy. Mone of the cases had a severe impact on our business operations.

= Expedations to the future: In the future, we do not expect any reports of corrupbion.
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Worker health & welfare

=  Risks: We take our duty of care for our employees” safety very seriously, and our number one objedctive is o care for all
our people. As an effect of the Covid-19 pandemic, Espersen in recent years established a corporate governance
structure to develop risk scenarios and ackion plans, and o ensure implementation of all corporate and local paolicies and
procedures as well as fast and transparent communication chains.

= Steering: Espersen has in 2022 developed spedal ecoupational safety procedures for every site; cowering both
offioes and manufacturing sites. Our intranet, along with nobice boards, helps to keep our employees informed.
Espersen have Group-wide reporting and response procedure for accidents in the workplace.

= Resulbs: For 2022, we experienced an inorease in accdents as a result of more new employess at our production
plants post pandemic.

»  Expedations to the future: For the future, we seck to reduce the impact of sickness amount with our employees.

Gender distribution in management, cf. §99b

INSEPA believes in equal opportunities and picking the best candidate for all management positions. Management has set a target
that minimum 173 of the Board should consist of the underrepresented gender in 2025. In 2022, the Board consisted of five men
and one woman. In 2022, no new board members were clected. Due to that, the target figure was not reached in 2022,

Since INSEPA has less than 50 employess, no polides have been established for obther management levas.

To read about our subsidiary A. Espersen’s activities in this regard, A. Espersen’s Sustainability Report is available ak Espersen’s
website: https:/fwww.espersen.com/ commitment/reports-awards

Data Ethics

The Group has not expressed a specific Data Ethics policy, as the subject has been found sufficently cowered by the Group's
general CSR and GDPR. policies.

The Group will however reconsider the need of a spedfic Data Ethics policy during the current finandal year.

Events after the balance sheet date

Mo events have ooourmed after the year-end dasing which could significanty affect the evaluabion of the finandial position of the
Group and the Parent Company. However, reference is made to comments on the terrible situation in Ukraine provided in the
Outlook section on the previows page.

11
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Consolidated and parent company financial statements for the
weriod 1 lanuary - 31 December

Accounting policies

The annual report of INSEPA AJS for 2022 has been prepared in acoordance with the provisions applying bo reporting dass C
large enterprises under the Danish Financal Stabements Act.

The accounting polides used in the preparation of the financial stabements are consistent with those of last year.

Presentation currency
The finandal statements are presented in Danish Kroner (DEED00).

Control

The monsolidabed finandal statements comprise the Parent Company INSEPA AJS and group entities controlled by INSEPA AJS
{comtrod).

Control means the power o exercise decisive influence over a group entity’s financial and operating decisions. Moroover, the
possibility of yielding a return from the investment is required.

In assessing whether the Parenk Company controls an entity, de facto control is also taken inko consideration.

The existence of pobential voting rights that may curmently be exercised or converbed inbo additional voting rights is corsidered
whin assessing whether an entity may become empowered bo exerdise dedisive influence over another entity’s finandal and
operating decisions.

Significant influence
Entities over whose financial and operating decisions the Group can exencise significant influence are dassified as equity

interests. Significant influence is deemed to exist when the Parent Company haolds or controls, direcly or indirecty, more than
20%% of the voting rights of an entity but does not control it.

The existence of pobential voting rights that may curmrently be exercised or converbed inbo voting rights is comsidered when
assessing whether significant influence exists.

Consolidated financial statements

The comnsolidated financial statements have been prepaned as a consolidation of the Parent Company™s and the individual
subsidiares’ financal statements, which are prepared according to the Growp's accounting polides. On consolidation, intragrowp
income and expenses, shareholdings, intercompany balances and dividends, and realised and unrealised gains on inbencom pany
tramsactions are diminated. Unrealised gains on ransactions with equity inkerests are aliminated in proportion to the Group's
interest in the entity. Unrealised losses are eliminated in the same way as unrealised gains in so far as they do not reflect
impairment.

In the consolidabed fimancal statements, the iterms of subsidiaries are recognised in full. Non-controlling interests’ share of the
profitfloss for the year and of the equity of subsidiaries which are not wholly-owned are induded in the Group’s profitfloss and

equity, respoctivily, but are disdosed separatety.
Business combinations
Recently acquired or formed enbities are recognised in the consolidated finandal statements from the date of acquisition or

formiation. Entities sold or otherwise disposed of are recognised in the consolidated income stabement wntil the date of disposal.
Comparative figures are not restated in respecdt of recently aoquired or sold entities.

Gains or losses on disposal of subsidiaries and equity interests are made up as the difference between the sales price and the
@rrying amount of net assets at the dabe of disposal plus non-amortised goodwill and antidpabed selling costs.

Corporate acquisitions are accounted for using the purchase method acoording to which the aoguired entity identifiable assots
and liabilities are measured at fair value at the dabe of aoguisition. Restructuring oosts recognised in the acquired entity before
the: date of acgquisition and not agreod as part of the aoguisition are part of the acguisition balance sheet and, hence, the
alculation of goodwill. Costs relating to restructuring dedded by the aoguiring entity must be recognised in the inmome
statement. The tax effiect of the restaterment of assets and liabilities is taken inbo aooount.

Any of the mst over the fair value of the identifiable assets and liabilities acquired (goodwill) is recognised as intangible
assets and amortised on a systematic basis in the inoome statement based on an individual assessment of the useful life of the
asset.

Negative differences (negative goodwill) are recognised as income in the income statement at the Bme of acgquisition when the
general revenue recognition ariberia are meb

Goodwill and negative goodwill from acguired entities may be adjusted until 12 months after the year of acquisition.
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Consolidated and parent company financial statements for the
period 1 January - 31 December

Intercompany business combinations

The book value method is applied to business combinations such as aoguisition and disposal of imsestments, mergers, demergers,
additions of assets and share conversions, etc. in which entities controlled by the Parenk Comipany are involved, provided that the
mombination is mmsidered completed at the Bme of acquisition without any restatement of comparative figures. Differences
between the agreed consideration and the carmying amount of the acquired entity are recognised in equity.

Non-controlling interests

On initial recognition, non-controlling interesks are measured at the fair value of the non-controlling interests” ownership share or
at the non-cantrolling interests’ proportionabe share of the fair value of the acquired entity’s identifiable assets, liabilities and
ontingent liabilities.

In the former soenario, goodwill relating to the non-controlling inberests’ ownership share in the acquired entity is thus
recognised, while, in the latter soenario, goodwill relating to the: non-controlling interests” ownership share is not recognised.
Measurement of non-controlling interests is chosen on a transaction-by-transaction basis and is stabed in bhe notes in connection
with the description of acquired entities.

Foreign currency translation

On initial recognition, transadions denominated in foreign currencies are translated at the exchange ates at the ransadion date.
Foreign exchange differences anising bebween the exchange rabes at the transaction date and at the date of payment are
recognised in the income statement as finandal income or finandal expenses.

Reczivables and payables and other monctary items denominated in foreign currendies are tramslabed at the exchange rabes at the
balance sheet date. The difference bebween the exchange rabes at the balance sheet date and at the date at which the receivable
or payable arose or was recognised in the labest finandial stabements is recognised in the income statement as financial income or
finandial expenses.

Foreign subsidiaries and equity interests are considered separate entities. The income statements are translabed at the average
exchange rates for the month, and the balance sheet items are translabed at the exchange rabes at the balance sheet date.
Foreign exchange differences arising on translation of the opening equity of foreign subsidiaries at the exchange rates at the
balance sheet date and on translation of the income statements from average exchange rates bo the exchange rates at the
balance sheet date are recognised directly in eguity.

Foreign exchange adjustments of intercompany balances with independent foreign subsidiaries which are considered part of the
investmient in the subsidiary are recsgnised directly in eguity. Foreign exchange gains and losses on bans and dervative finandial
instrumeents designabed as hedges of foregn subsidiaries are also recognised directly in eguity.

On recognition of foreign subsidiarics which are inbogral entiies, monctary ibems ane translated at the exchange rabes at the
balance sheet date. Non-monctary items are translatbed at the exchange rates at the aouisition dake or at the date of any
subsequent revaluation or impairment of the asset. Income statement ibems are translated at the exchange rates at the
tramsaction date, although items derived from non-monetary items are translaked at the historical exchange rabes applying to the
non-monetary items.

Derivative financial instruments
Derivative finandal instruments are inibally recognised in the balanoe sheet at st and are subsequently measured at fair valwe.
Positive and negative fair values of derivative finandal instruments are included in other receivables and payables, respectively.

Changes in the fair value of derivative financial instruments designated as and qualifying for recognition as a bedge of the fair
value of a recognised asset or liability are recognised in the income statement together with changes in the fair value of the
hediged asset or liabiliby.

Changes in the fair value of derivative financial instruments designated as and qualifying for recognibion as a bedge of futuwre
assets and liabilities are recognised in other receivables or other payables and in equity.
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Income statement

Revenue

The Company has chosen [AS 18 as interpretation for revenue recognition. Income from the salke of goods for resale and finished
goods, comprising sale of fish s recognised in the income statement when delivery and transfer of risk to the buyer have aken
place and provided that the income can be reliably measured and is expected to be received. Revenue is measured at the fair
value of the agreed consideration exdusive of VAT and taxes changed on behalf of third parties. All discounts and rebabes granted
are recognised in revenue

Other operating inoome
Other operating income comprises items secondary to the activities of the Company, induding income from renting out
properties.

Raw materials and consumables

Costs of raw matorials and consumables comprise purchases for the year and the change in the inventory of rasw maberials and
onmsumakbles.

Other external costs
Other external costs comprise all other osts, among these administration, bad debts, fixed costs and operational leases.

Staff costs

Staff costs comprise wages and salanies, induding holiday allowances and pensions, and other social security oost ebe. for the
Company’s employees. Refund received from public authorities are deducted from staff cosks.

Depreciation, amortisation and impairment losses

Deprediation, amortisation and impairment losses which comprise deprediation, amortisation and impairment losses regarding
goodwill, intangible assets and property and equipment are provided on a straight-line basis over the expected wseful lives of the
assels, based on the assessed useful lives.,

Income from investments in subsidiaries and equity interests
The proportionate share of the results after tax of the individual subsidiaries is recognised in the income statement of the parent
company after full elimination of interoompany profitsflosses.

The proportionate share of the results after tax of the equity interests is recognised in both the consolidabed inoome
statemient and the parent company income statement after elimination of the proportionate share of intercompany
profits/losses.

Financial income and expenses
Finandal income and expenses comprise inberest income and expense, gains and losses on securities, payables and transactions

denominabed in foreign cumencies, amortisation of financal assots and liabilibies as well as surcharges and refunds under the
on-acount tax scheme, de

Tax on profit/loss for the year

The Company is covered by the Danish rules on compulsory joint taxation of INSEPA A/S Group’s Danish subsidiaries. Subsidiaries
form part of the joint Bxation from the date when they are induded in the consalidation of the consolidated finandal statemenks
and up to the date when they exit the consolidation.

The parent company INSEPA AfS is the administrative company for the joint Eeation and consequently settles all corporation tax
payments with the tax authorities.

The current Danish corporation tax is allocated by setblement of joint Bxation contribution between the jointly taxed companies in
proportion to their axable income. In this relation, companies with tax loss camy forwands receive joint teation contribution from
companies that have used these losses to reduce their own taxable profits.

Tax for the year comprises joint taxation contributions for the year and changes in defierned tax for the year - due to changes in
the: tax rate. The tax expense relating to the profit/loss for the year is recognised in the income stabement, and the tax expense
ridating to amounts directy recognised in equity is recognised directly in equity.
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Balance sheet

Intangible assets

- cuired gt

Acquired rights are measured at cost amortised over the remaining period and adjusted for impairment losses. Useful life vary
between 1-5 years.

Suftwee

Software is measured at cost and amortised over the expected wseful live and adjusted for impairment losses. Useful vary
between 1-15 years.

ool

Goodwill is amortised over the expected economic life of the asset, measured by reference to Management’s experience in

the individual business segments. Goodwill is amortised on a straight-line basis over the amortisation period, which is between
5 and 20 years. The amortisation period is fixed on the basis of the expected repayment horizon, longest for strategically
acjuired business enterprises with strong market positions and long-term carnings profiles.

Devesopment projocts i progress

Development projects in progress indude expenses, salaries and amortisabion, which can be directly attributed to development
projects.

Tangible assets

Land and buildings, plant and machinery and other fixtures and operating eguipment are measured at cost ks accumulabed
depredation and impairment losses. Land is not deprediated.

The basis of depreciation, which is clculated as cost kess any residual value, is depredated on a sbraight-line basis over the
expected wuseful life. The expecbed useful lives are as follows:

Buildings 5-50 years
Mant and machinery 3-20 years
Other fistures and operating equipment 3-10 years

Gairs and losses on the disposal of property, plant and equipment are determined as the difference between the selling price less
sefling costs and the cwrying amount at the date of disposal. Gains or losses are recognised in the income stabement by off
setting in deprediation for the year.

Investments in subsidiaries and equity interests
Investments in subsidiaries and equity interests are measured according to the equity method.

Investments in subsidiaries and equity interests are measured at the proportionate share of the enbibies’ net asset value
@lculated in accordance with the Group's acoounting polickes minus or plus unrealised intercompany profits and losses and
plus or minus any residual value of positive or negative goodwill determined in accordance with the purchase method of
accounting.

Investments in subsidiaries and equity interests with negative net asset values are measured ak DEK 0 (nil), and any amounts
owed by such entities are written down in so far as the amount receivable is considered irrecoverable. IF the Parent Company has
alegal or comstructive obligation to cover a defict that exceeds the amount owed, the remaining amount is reoognised under

provisicns.
MNet revaluation of investments in subsidiaries and equity inberests is rocognised in e reservwe for net revaluation according to

the: equity method in equity where the carrying amount exceeds cost. Dividends from subsidiaries which are expected to be
dedlared before the annual report of INSEPA AJS is adopted are not taken to the net revaluation reserve.

The purchase method of accounting is applied to corporate acquisitions, see the above descripbion under "Consolidabed finandial
stabements™,

Securities and other investments

Listed securities and other investments are measured at fair value at the balance sheet date.
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Impairment of non-current assets
The carrying amount of intangible assets and property, plant and equipment and imeestments in subsidiaries and equity interests
is subject to an annual test for indications of impairment other than the deorease in value reflected by amortisation or

Impaiment tests are conducted of individual assets or groups of assets when there is an indication that they may be impaired.
‘Wiite-down is made to the recoverable amount if this is lower than the carrying amount.

The recowerable amount is the higher of an asset's net selling price and its value in use. The value in use is determined as the
present value of the expeched net cash flows from the use of the asset or the group of assets and expected net cash flows from
the: disposal of the asset or the growp of assets after the end of the wseful life.

Inventories
Inventories are measured ak cost in acoordanoe with the weighted average ost method. Where the net realisable value is lower
than wost, inventories are written down to this lower value. The net realisable valuwe of inventonies is determined as e selling

price le=s any discounts, costs of completion and costs incurred to effect the sale, taking into account marketability, obsolescenos
and developmeents in the expecbed selling price.

Goods for resale and raw materials and consumables are measured at cost, comprising pur-chase price plus delivery oosts.

Finished goods and work in progress are measured at cost, comprising the cost of raw materials, consumables, direct wages and
salaries and indirect production overheads.

Receivables

The Company has chosen [AS 39 as interpretation for impairment write-down of finandal receivables.

Reoeivables are measured at amortised oost.

Wite-down for bad and doubtful debts is made when there is objective evidence that a receivable or a portfolio of recoivables has

been impaired. IF there is objedive evidenoe that an individual recsivable has been impaired, an impairment boss is recognised on an
individual besis.

Reoeivables in respect of which there is no objective evidence of individual impairment are tesbed for objective evidence of
impairment on a portfolio basis. The portfolios are primarily based on the country of domicdile and credit ratings of the debtors in
accordance with the credit risk management policy of the Parent Company and the Group. The objective evidenoe applied to
partfolios is debermined based on hisborical loss experience.

Impairment losses are caloulated as the difference between the carmying amount of the receivables and the present value of the
expected cash flows, induding the realisable value of any collateral received. The effective inberest rate of the individual receivable or
portfolio is used as discount rate.

Prepayments
Prepayments comprise costs conceming subsequent finandal years.

Ev,uity
Reserve for net revelvation acoomling fo fhe oguity metfiod

Net revaluation of investments in subsidiaries and equity inberests is recognised at cost in the: reserve for net revaluation
according bo the equity method.

The reserve may be eliminated in case of losses, realisation of investments or a change in acoounting estimates. The reseree
annot be recognised at a negabive amount.

Transiation and hodging reserve

The Translation reserve comprise the share of exchange rate adjustments arising from the translation inko Danish Kroner at
momsolidation of the results and net assets in foreign group entities with a functional currency other than Danish Kroner. Further,
currency exchange rate adjustments of receivables and liabilities, which are deemed part of the Company®s net investment in such
foreign group entities are also recognised directy in the Tramslabion reserve in the equity. The Tramslabion reserve is dissolved at
disposal of such foreign group entities.

In the parent company’s actounts the exchange rate adjustments of such foreign group entities will instead be induded as part of
the: Reserve for revaluation under the equity method.

More elaborabe explanation of "Foreign currency translation” and "Dervative financial instruments™ is provided in separate
sections elsewhere in these accounting polices.

Dividiends

Proposed dividends are recognised as a liability at the date when they ane adopted at the annual general meeting (dedaration
date). The expected dividend payment for the yoar is disdosed as a separate iterm under equity.
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Corporation tax and deferred tax

Current tax payable and reocivable is recognised in the balance sheet as tax computed on the table income for the yoar,
adjustied for tax on the taxable income of prior years and for tax paid on acoount.

Deferred tax is measured wsing the balance sheet liability method on all termporary differences bebween the carrying amount and
the: tax value of assets and liabilities.

Deferred tax is measured in accordance with the tax rules and at the tax rates applicable in the respedtive countries at the
balance sheet date when the deferred tax is expected to arystallise as current tax. The change in deferred tax as a result of
changes in tax rates is recognised in the income statement.

Liabilities

Financial liabilities are recognised at the date of borrowing at the net proceeds received less transaction costs paid. In subsequent
periods, the finandal [fabilities ane measured at amortised cost, comesponding to the capitalised value using the effective interest
rate. Accordingly, the difference between the prooeeds and the nominal value is recognised in the income statement over the
term of the loan.

COther liabilities are measwred at net realisable valwe

In the parent finandal stabements, deferred income comprise the negative book value of subsidianes that has arisen as a
mseguence of sale of minority interests.
Leases

The Company has chosen IAS 17 as interpretation for dassification and recognition of leases.

Leases that do not tramsfer substantially all the risks and rewards incident to ownership bo the entity are operating leases. Payments
relating to operating leases and any other leases are recognized in the income statement over the term of the lease. The Company's
botal liabilities relating to operating keases and obher leases are disdosed under contingendes, ete.

Fair value

Fair value is debermined based on the principal market. If no principal market exists, the measurement is based on the most
advantageows market, i.e. the market that maximises the price of the asset or liability.

All assets and liabilities that are measured at fair value or whose fair value is dischosed are dassified based on the fair value

hierarchy, see below:

Lewel 1 Value based on the Fair value of similar assebsfliabilities in an active market.

Lewel 2: Value based on generally accepbed valuation methods on the basis of observable market information.

Lewel 3: Value based on generally accepbed valuation methods and reasonable estimabes based on non-observable market
information.

If a refiable fair value cannot be stated acoording to the abowe levels, the asset or lability s measured at cost.

Consolidated cash flow statement

The cash flow staterment shows the Group’s cash flows from operating, investing and financing activities for the year, the year's
changes in cash and @sh equivalents as wall as the Group's cash and cash equivalents at the beginning and end of the pear.

Cash flows from operating activities
Cash flows from operating activities are caloulated as the profitfloss for the year adjusted for non-cash operating items, changes
in working capital and corporation tax paid.

Cash flows from investing activities
Cash flows from investing activibies comprise payments in connection with acguisitions and disposals of enterprises and activities
and of intangible assets, property, plant and equipment and imeestrments.

Cash flows from financing activities

Cash flows from financing activities comprise changes in the size or composition of the Company's share pital and rdated costs
as well a5 the raising of loans, repayment of interest-bearing debb

Cash and cash equivalents

Cash and msh equivalents comprise cash and short-term marketable securities with a term of three months or less which are
subject to only minor risks of changes in value.

Duwe o the nature of the cash pool, balances in the Group’s cash pool are not regarded as ash and cash equivalents, but are
included in the payables to group enterprises.
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INCOME STATEMENT DEK DDD
Note Consolidated Parent
2022 2021 2022 2021
Revenue 3.650.269 3.002.605 11.385 B.428
Changes in inventories of finished goods 161.957 I0.671 a i}
Other operating inoomse 19948 5.925 1] i
3.832.174 3.040.201 11.385 B.428
Raw materials, consumables, etc -2.983.866 =2.146.905 a i}
Other external costs -258.543 -295.113 -11.844 -9.658
Gross profit 5B9.765 598.183 =459 -1.230
4 Stalf costs -159.133 =409.802 =1.563 =-4.168
5+6 Dwpreciation, amortisation and impairment -63.540 -56.426 -2_801 -1.177
Other operating expenses -25.405 -5.346 -175 1]
Operating profit/ (loss) 41.687 126.609 =7.998 -6.575
7 Share of result after tax in subsidiaries 1] 1] -22.054 46.741
8 Imcome from equity inberests 1.131 2978 762 449
9 Finandal income and expenses -14.766 -32.068 10.966 13.539
Result before tax 28.052 97.519 -18.324 54.154
10 Corporation Lax =3.154 -14.098 =284 =355
Result for the year 24.898 33.421 -18.608 53.799
Breakdown of consolidated result for the year:
Shareholders, INSEPA AJS -18.608 53.799
Non-controlling interests 43506 29.622
24,898 33.421
Proposed profit/loss appropriation
Proposed dividends 4.500 5.000
Retained earnings -23.108 48.799
-18.608 53.799
18

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

Document 10:
512D13E630BB44DDEBSEBF4A D204 SBEBGC



INSEFA ASS
Financial Statements for 2022

BALANCE SHEET DEK'DDD
Note Consolidated Parent
2002 2021 2022 2021
ASSETS
Non-current assets
5 Intangible fixed assets
Acuired rights 1] 1] 1] 1]
Goodwill 49,254 55.611 1] [i]
Soltware 45.298 49,647 7.938 10,106
Development projects in progress 162 1] 1] 0
94.714 105.258 7.938 10106
& Tangible fixed assets
Buildings 205.392 208,903 V] 0
Plant and machinery 1B8.597 182,211 1] 1]
Other fixtures and operating equipment 10.212 11.201 1.067 1.759
Tangible assels in progress 25.990 26,979 79 i}
430,191 429,294 1.146 1.759
Investments
7 Investments in subsidiaries 1] 1] 312.174 385335
& Equily invesbments in equity interests 13.819 11027 3.990 3.228
Other securities 1.299 4.527 1] [i]
12 Other receivables 1.244 1108 1] 1]
16.362 16.662 316164 JBH.563
Non-current assets 541267 551.214 325.248 400428
Current assets
Inventories
Raw materials and consumables 474.315 319.080 1] 1]
Finished goods and goods for resak 428.623 266,666 1] 1]
902.938 585.746
Receivables
Trade receivables 497.263 G654 1] 1]
Receivables from group enlenprises 1] 1] 1.142.965 FFLO076
Other receivables Th.ET4 67.141 5.252 7.818
13 Deferred Lax 14.796 21.632 1] 320
Corporate Lax receivable 25.745 28.078 1] 1]
14  Prepayments 1.198 347 1] 1]
B15.876 523.852 1.148.217 7B0.214
Cash at bank and in hand 67903 B3.924 1] 0
Current assets 1.586.717 1.193.522 1.148.217 7B0.214
TOTAL ASSETS 2.127.984 1.744.736 1.473.465 11800642
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BALANCE SHEET DEK'DDD
Note Consolidated Parent
2002 2021 2022 2021
EQUITY AND LIABILITIES
Equity
15 Share capital 10.0:00 10.000 10.000 10.000
Retained earnings T44.159 762.310 T17.668 722316
Reserve for net revaluation under the equity method 1.180 7.293 1] 1]
Translation reserve -27.671 -51.362 a =-4.074
Proposed dividends 4.500 5.000 4.5080 5.000
732168 733.241 732168 733.242
Non-controlling inberests -6l 647 -10M.518 1] 1]
660521 623.723 732168 733.242
Provisions
13 Dweferred Lax 4.905 5.704 190
4.905 5.704 190
15 Non-current liabilities
Mortgage debt 310,178 360,604 1] 1]
Other payables 164 14 1] i}
310,342 360,768 1] 0
Current labilities
Mortgage debt 1.262 1.260 1] 1]
Bank loans and overdrafts 595.419 368.136 620.182 255.286
Trade payables 325,365 289,095 1717 5.295
Corporate Lax payabile 23.310 16,108 Z22.180 15.952
Other payables B3.302 B, 164 1.171 5441
Deferred income 14.558 15.778 95.857 165.426
1.143.216 754.541 741107 447400
Total liabilities 1.453.558 1.115.309 741107 447400
TOTAL EQUITY AND LIABILITIES 2.127.984 1.744.736 1.473.465 1.180.642
1 Ewvents after the balance sheel date
2 Spedal iterms
18 Contingent liabilities and collateral
19  Fees paid bo the statutory auditor appainted at the general moeeting
20 Currency and interest rate risks and the use of derivative financial instruments
21 Relabed parties
22 Cash and Cash equivalent at year-end - Consolidated
23  Proposed profitfloss appropriation:
20
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CASH FLOW STATEMENT DEK'DDD
Note Consolidated
2022 2021
Operating profit/{loss) 41687 126609
Depreciation 63.5490 57.009
Adjustment from ather non cash transactions 26575 1.471
Cash flows from operations before changes in working capital 131.802 185.159
Changes in invenlories -317.192 -23.487
Changes in trade receivables and other receivables -100.478 -5.874
Changes in trade payables and other payables 55.408 -56.604
Cash flows from operations (operating activities) -230.4560 99.194
Interest income and expense, net 4.235 -13.830
Corporation tax received/(paid) 56 -17.662
Investment in subsidiaries 9.667 0
Dividend from equily interests 1.068 i}
Cash flows from operating activities -226.169 67.702
Purchase of tangible and intangible assels =727 -B0.262
Disposal of tangible and intangible assets 348 G.989
Dividend from equily interests 9667 1]
Dividend from equily interests 1.068 -349
Cash flow to/from investments -61.711 -73.273
Mortgage -50.424 F6.309
Bank loans and overdrafts 327.283 0
Dividends paid =5.000 -BH.000
Cash flows bo/from financing 271.859 -11.691
Net cash flows for the year -16.021 =-17.262
Cash and cash equivalents at 1 January B3.924 101.186
22 (Cash and cash equivalents at 31 December 67.903 83.924

Cash and cash equivalents represent the total of cash.

The cash flow statement cannol be directly derived from the consolidated financial statemenls.
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STATEMENT OF CHANGES IN EQUITY DEK DDD

Consolidated

Reserve for  Translation

reval under and
Share the equity hedging Retained

capital mvethod reserve earmings Dividend Total
Equity at 1 January 2021 10,000 3.265 -93.570 715.671 5.000 640.366
Dividend paid ] 736 0 736 [i] 0
Dividend proposed i 0 0 1] 1] 0
Transfer from profit/loss for the year i] 2.978 0 5. CHey [i] 2022
FX rate adj. equity interests i 314 0 50.820 1] 51134
FX rate adj. subsidiaries ] 0 14.454 1] [i] 14454
Other adjustments i 0 0 1.555 1] 1.555
Derivative financial instr. at 1 Jan ] 0 35.053 1] [i] 35.053
Derivative financial instr. at 31 Dec 0 0 7.200 [1] [1] 7.299
Equity at 1 January 2022 10,000 7.293 -51.362 762.310 5.000 733.241
Transfer ] 0 o 1] [i] o
Dividend paid ] 1.068 0 1] 5.000 D68
Dividend proposed ] 0 o 4500 4.500 o
Transfer from profit/loss for the year ] 1.131 0 19.739 [i] 18.608
FX rate adj. equity interests ] 499 o 1] [i] 4490
FX rate adj. subsidiaries ] [i] B.658 [i] [i] B.658
Other adjustments ] 5.677 0 6.088 [i] 411
Derivative financial instr. at 1 Jan i 0 7.299 1] 1] 7149
Derivative financial instr. at 31 Dec 0 0 7734 [1] 0 7734
Equity at 31 December 2022 10,000 1.180 -27.671 744.159 4.500 732.168

The Translation and hedging reserve comprise the share of exchange rate adjustments arising from the translation into Danish
Kroner at consolidation of the results and net assels in foreign group entities with a fundtional currency other than Danish Kroner
as well as the value of derivates recognized in equity. The Translation and hedging reserve is dissolved at disposal of such lareign
group entities or changes in derivates.

In the parent company's accounts the exchange rate adjustments of such loreign group entities will instead be induded as part of
the Reserve lor revaluation under the equity method.

Non-controlling interests

Carrying amount at 1 January 2021 -58.520
Dividend paid 84000
Transfer from profitfloss for the year 29623
Other adjustrment a1
FX rate adj. subsidiaries 3064
Derivative financial instr. at 1 Jan 773
Derivative financial instr. at 31 Dec =367
Carrying amount at 1 January 2022 -109.518
Dividend paid 0
Transfer from profit/loss for the year 43.505
Other adjustrment 0
FX rate adj. subsidiaries 2340
Derivative financial instr. at 1 Jan 367
Derivative financial instr. at 31 Dec 659
Carrying amount at 31 December 2022 -62.647
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STATEMENT OF CHANGES IN EQUITY DEK DDD
Parent Company
Reserve for  Translation
reval under and
Share the equity hedging Retained

capital meethod reserve eamings Dividend Total
Equity at 1 January 2021 10,000 1] -7.558 632.924 4.000 639.366
Transfer ] 0 0 1] [i] 0
Dividend paid i 0 0 1] 4.000 4000
Dividend proposed ] 0 0 L.000 5.000 0
Transf. from profitfloss for the year ] 1] o0 53.799 [i] 53799
FX rate adj. equity interests ] 0 0 314 [i] 314
FX rate adj. subsidiaries i 0 0 14.454 1] 14454
Other adjustments ] 0 0 1.555 [i] 1.555
Derivative financial instr. at 1 Jan ] 0 7.558 27.495 [i] 35.053
Derivative financial instr. at 31 Dec 0 0 4.074 3.225 1] 7.2499
Equity at 1 January 2022 10,000 ] -4.074 722.316 5.000 733.242
Dividend paid ] 0 0 1] 5.000 5.000
Dividend proposed ] 0 o 4500 4.500 o
Transf. from profit/less for the year ] 1] 0 18608 [i] 18.608
FX rate adj. equity interests 1] Li] 0 -39 [i] 4499
FX rate adj. subsidiaries ] [i] 0 B.658 [i] B.658
Other adjustments ] 0 0 658 [i] 658
Derivative financial instr. at 1 Jan i 0 4.074 3.22% 1] 7149
Derivative financial instr. at 31 Dec 0 0 0 7734 0 7734
Equity at 31 December 2022 10,000 ['] 1] 717.668 4.500 732.168
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MNOTES

1 Ewvents after the balance sheet date

No evenlts have occurred after the year-end cosing which could significantly affect the evaluation of the finandal position af the
Group and the Parent Company. However, reference is made to comments on the terrible situation in Ukraine provided in the
Dubtlook section in Management review.

2 Special items
Spedial iterns comprise significant income and expenses of a spedal nature relative to the Group's ordinary recurring activities
such as costs of comprehensive structuring of processes and basic structural adjustments as well as any disposal gains and losses

redated thereto and which over time are ol significance o the Group's development. Spedal items also comprise significant one-
aff items which in the opinion of Management do not form part of the Group's recurring operating activities.

As disdosed in the Management review, the profit for the year is alfected by several matters that in the opinion of the Board of
Directors do not farm part af the recurring operating activities.
Spedial itemns for the year are spedlfied below, and also the line itermns under which they are recognised in the income statement.

Consolidated
2022 2021
Direct costs incurred due o Covid-19 (salaries to employees in quarantine and costs
Lo keep employees sale (facemasks; Covid-19 tests; establishing extra space in
production etc.)) -3.929 6.700
Direct Covid-19 cosls in connedtion with temporarily closure of Vietnam factory on 12
July 2021, induding extra storage costs ete. The Vietnam factory was not Covid-19
impacted in 2020, -5.571 9.500
Advisor costs and other cosks in connection with acquisitions, sale of
buildings etc 2.500 313z
Mowving o new Headoffice 9,205 1]
Divestrment of Russia 9.389 0
Caost in connection with implermentation of new ERP system 1] 1.257
Total special items 11.594 20.589
Reported in the Income Statement as below:
Stalf costs 4] 6.065
Other external costs 11.705 14.524
Other operating expences 9.389 [i]
Other operating inoomse -9.500 i}
11.594 20.589
Segment note Consolidated Parent
2022 2021 2022 2021
IT services 0 1] 11.385 B.428
Fish products related to consumsen and packaging - domestic market 90.617 38.501 1] o
Fish products related to consumsen and packaging - export markels 3.559.652 2.964.104 1] 1]
3.650.269 3.002.605 11.385 8.428
Staff costs Consolidated Parent
2022 2021 2022 2021
Wages and salaries 398.488 336.498 4.550 3715
Pensions 29.710 12.793 4] 450
Other social security oosts 30.935 50.511 13 3
459.133 409.802 4.563 4.168

The Growp had 3,346 full-time employees in 2022 (2021: 3,211) of which 1 were employed in the parent company (2021: 1).

Remuneration of the Executive Board and the Board of Directors in the parent company is DEK 4,512k (2021: DEK 4,028k).
For the Group the remuneration of the Executive Board and the Board of Directors is DEE 7,949k (2021: DEE 7 470k).
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MNOTES DEK DDD
5 Intangible assets
Develop-
ment
Acquired projects in
Consolidated Fights Goodwill Software pregress Total
Cost at 1 January 2022 21.773 177064 60.593 4] 259.430
Changes bo previous yoars 1] =21.773 0 a =21.773
Currency adjustments 0 1.080 2 162 1.244
Additions 0 0 1.699 1] 1.699
Disposals 0 ] -6.836 4] -6.836
Transler from/ o other assels 0 1] 769 1] 769
Cost at 31 December 2022 21.773 156.371 56.227 162 234.533
Depreciation at 1 January 2022 21.773 121.453 10.946 1] 154.172
Changes Lo previous yoars 1] =21.773 0 1] =21.773
Currency adjustments 1] 200 114 a 914
Depreciation on disposed assels 1] o -5.557 1] -5.557
Depreciation of the year 1] 6637 5.426 a 12.063
Transler from/Lo other assels 0 1] 0 1] 0
Depreciation at 31 December 2022 21.773 107.117 10.929 0 139.819
Carrying amount at 31 December 2022 0 49.254 45.298 162 94.714
Parent company Software Total
Cost at 1 January 2022 13.980 13.980
Additions 1.103 1.103
Disposals -1.162 -1.162
Transler from/ o other assels 1] 0
Cost at 31 December 2022 13.921 13.921
Depreciation ak 1 January 2022 3.874 3.874
Depreciation on disposed assels 1] o
Depreciation of the year 2.109 2.109
Depreciation at 31 December 2022 5.983 5.983
Carrying amount at 31 December 2022 7.938 7.938
Tangible assets
Tangible
Plant and Operating assets in
Consolidabed Buildings machinery equipment progress Total
Cost at 1 January 2022 413.883 695.965 61.031 26.979 1.197.858
Changes bo previous yoears 1] o 0 a i}
Currency adjustments -331 -15.386 -3.389 545 -19.161
Additions 5.061 19.072 4.044 4B8.951 77128
Disposals -13.925 -58.262 -28.853 -135 -101.175
Transfer from/to other assels 12.327 33.257 3.835 -50.350 -931
Cost at 31 December 2022 416.415 674.646 36.668 25.990 1.153.719
Depreciation at 1 January 2022 204.980 513.754 49.830 4] 768.564
Changes bo previous yoears 1] o 0 a i}
Currency adjustments 1.862 -1.887 -554 1] -619
Depreciation on disposed assels =-11.955 57.771 -26.168 a -95.894
Depreciation of the year 16.1356 31.953 3.388 1] 51477
Transler from/ o other assels 0 1] a0 1] 1]
Depreciation at 31 December 2022 211.023 486.049 26.456 0 723.528
Carrying amount at 31 December 2022 205.392 188.597 10.212 25.990 430.191
25
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MNOTES DEK DDD
6 Tangible assets (continued)
Tangible
Operating assets in
Parent company equipment prgress Total
Cost at 1 January 2022 3497 1] 3497
Additions 1] 79 79
Disposals o a o
Transler from/to other assets 1] 1] 1]
Cost at 31 December 2022 3.497 79 3.576
Depreciation at 1 January 2022 1.738 1] 1.738
Depreciation on disposed assels o a i}
Depreciation of the year 692 1] G692
Depreciation at 31 December 2022 2.430 0 2.430
Carrying amount at 31 December 2022 1.067 79 1.146
7 Investments in subsidiaries 2022 2021
Cost at 1 January and 31 December 904.758 904.758
Value adjustment at 1 January -GE4._849 -G 286
Currency adjustments B.159 B.G17
Dividends 1] =126.000
Derivatives recognised in equity in subsidiaries 10.303 25928
Other equity postings in subsidiaries a 6.151
Amartisation of goodwill -5.313 -5.313
Share of Result after tax for the year -16.741 52.054
Value adjustment at 31 December -688.441 -684.849
Carrying amount at 31 December 216.317 219.909
Proserfed in bhe Bafance shoet as boefow:
Imvestment in subsidiaries 312.174 385.335
Deferred income -95.857 -165.426
216.317 219.909
Share of
Ownership- Share al result after
Reg. office k] Share capital equily Lax
A. Espersen AfS Denmark 100%  TDEK 39.000 284.091 -B1.261
Beck Pack Holding ApS Denmark 60%  TDEK 1.000 -95.857 54.520
1BB.234 -16.741
Group goadwill 2B.083 -5.313
216.317 -22.054
2022 2021
Specification of Beck Pack Holding ApS:
Beck Pack Holding ApS equily at 31 December 375477 294.246
INSEPA's BI0% share hereof 225.286 176.548
Elimination of internal unrealised goodwill, INSEPA's 60% share -321.143 -341.983

Deferred income in INSEPA A[S

=95.857 =165.435
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B Equity investments in equity interests Consolidated Parent
2022 2021 2022 2021
Consolidabed
Cost at 1 January 12639 12.889 B.456 B.456
Disposals 0 -250 4] 0
Cost at 31 December 12.639 12.639 8.456 8.456
Value adjustments at 1 January 1.616 -2.412 =5.228 -5.677
Currency adjustments -459 314 1] [i]
Reversal on assels disposed o FE ] a i}
Dividend paid -1.068 1] 1] [i]
Share of Result after tax for the year 1.131 2.978 T62 449
Value adjustments at 31 December 1.180 1.616 =4.466 -5.228
Carrying amount at 31 December 13.819 14.255 3.990 3.228
Share of
Ownership- Share af result after
Rizg. office % Share capital erjuity Lax
Scanfish Norway AS Norway 49,0% THOK 500 6.148 536
Sweryb International AB Sweden 50,0% TSEK 200 1.525 158
EsPan Sp.  o.o. Poland 50,0% TPLN 4,000 2.156 -325
51 Bornholm APS Denmark 50,0% TOKEK 425 2971 747
Bornholms Mosteri AfS Demmiark 16,8% TOKE 4,822 1.019 15
13.819 1.131
9 Financial income and expenses Consolidated Parent
2002 2021 2022 2021
Financial income
Interest incomse B.748 531 B.G42 1]
Interest income from group enterprises o o 22,564 21.138
Unrealized foreign exchange adjustments, net o 14.231 a i}
Realized foreign exchange adjustments, net 13.232 o a 1.296
Other finandal income 28 33 [i] 1]
22.008 14.795 31.206 22.434
Financial expenses
Interest expense 29,984 19.782 18.548 B.612
Interest expence from group enterprises o o 45 i}
Realized foreign exchange adjustments, net o 21.102 1.132 o
Capital losses on securities and adjustmeenls 3173 4.378 a i}
Other finandal mosts 3.617 1.601 515 283
36.774 46.863 20,240 B.895
Financial income and expenses, net -14.766 -32.068 10.966 13.539
7

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

Document 10:
512013E630BB44DDEBGEBF 4D 204 SBEBGC



INSEFA ASS
Financial Statements for 2022

MNOTES DEK DDD

10 Corporation tax
Current tax for the year 2.812 12.340 1.578 1.209
Hereof to be recognised directly in equity 1) o -2.470 -1.149 =954
Movement in deferred Lax for the year 1.920 10.770 158 178
Adjustment o previous yoars -1.579 -6.542 -303 -78
Total tax for the year 3.153 14.098 284 355
Tax analysis
Rexsult befiore Lax 28.052 97.519 -18.324 54.154
Depreciation of goodwill 1] 6.989 1] [i]
Adjustments previous years -7.177 -29.736 -1.377 =355
Other -5.412 -7.712 =300 -1.996
Share of result in subsidiaries and equity interests -1.131 -2.978 21.292 =47.190
Result before tax, adjusted 14.332 64.082 1.291 1.614
Implied tax rate of the above 22% 2% 22% 22%

11

12

13

1) Relates to financial instruments (hedging), which acoounting wise is recognised directly in equity, and accordingly the
Lax impact should also be recognised directly in eqguity. AL 31 December 2022 it is a lax payable of DEK 1.B62k
(31 December 2021: tax payable of DEK 1.516k), which is recognised directly in the equity.

Other securities

Cost at 1 January and 31 December

Value adjustment Lo fair value at 1 January

Value adjustments to fair value at 31 December
Carrying amount at 31 December

Other receivables

Falling due between 2 and 5 yoars

Deferred tax

Al 31 December 2022, the Group recognised a deferred tax asset of DEK k (2021: DEE 21,632k). The tax asset include
Lax losses carry Torward of DEK k (2021: DEK 0). Based on the Group's budgelts, Management expect that the Group in
Lthex nearest future will generabe possible taxable inoome against which the lax losses carry forward can be utilised.

The changes for the year are specified as Follows:

Deferred Lax liabilities at 1 January
Deferred tax assels al 1 January
Deferred Lax (asset)/liability, net at 1 January

Opening adjustment, foreign exchange rabes
Adjustments in respect of previous years
Movement for the year, equity items
Movement for the year, income stabement

Deferred tax (asset)/liability, net at 31 December

Deferred tax liabilities at 31 December
Deferred Lax assels at 31 December

Consolidated Parent
2022 2021 2022 2021
69 69 1] 0
1.231 1.231 1] 0
1.231 1.231 1] 1]
1.300 1.300 1] 1]
Consolidated Parent
2022 2021 2022 2021
1.244 1.108 1] 0
1.244 1.108 1] 1]
Consolidated Parent
2022 2021 2022 2021
5.704 5444 0 0
21632 31239 -320 371
-15.928 -15.815 =320 =371
-248 1.805 1] 0
4.105 -8.896 351 -127
610 6.208 1] 0
1.570 10.770 159 178
-9.891 -15.928 190 -320
4.905 5.704 190 0
-14.796 -21.632 0 -320
-9.891 -15.928 190 -320
28
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14 Prepayments

Consists of various minor prepayments, mainly rent and insurance.

15 Share capital

The share capital consists of 10,000 shares of DEK 1.000 each. There have been no change o the share capital the last 5 years.

16 HNon-current liabilities Consolidated Parent
2022 2021 2022 2021
Falling due between 2 and 5 yoars 310342 Ji0. 768 1] 1]
310.342 360.768 0 1]
17 Cash pool

The INSEPA group has entered inlo an agreement on a cash pool arrangement with Jyske Bank AfS, where INSEPA ASS is the
group account owner and A. Espersen AfS is sub-account holder together with the group’s other enterprises.

The agreed conditions in the cash pool arrangement. gives Jyske Bank AfS the right to be able to settle withdrawals and deposits

between the companies in the INSEPA group, whereby only the net balance of the tolal cash pool acoounts constitutes INSEPA
ASS' balance with the bank.

18 Contingent liabilities and collateral

Operational leasing - Consolidabed Sites Cars Equipment Total
Falling due within one year 3.165 1.495 1.315 5.975
Falling due between 1-5 years 11.073 1.620 3.146 15.838
Falling due after more than 5 years 10684 0 1] 10.684

24.921 3.114 4.461 32.496
Contingent liabilities

The company & unlimited and jointly liable with other group companies lor corporate lax and withholding tax on dividends and
interest within the jointly axed group.

The company i jointly liable for any and all obligations that A. Espersen A/S and Espersen Poland Sp. z o.0. may have with the
group’s main bank. Shares in A. Espersen AJ/S and Beck Pack Holding ApS have been pledged as collateral with the groups main
bank.

As collateral for A, Espersen A/S' mortgage lending, amounting to DEKK 367k (2021: DEKK B02k) A. Espersen has provided
guarantees in its buildings with a carrying amount of DEK 4,531k at 31 December 2022 (2021: DEK B, 165k).

The company has provided a guarentee for a bank loan provided to the assodiatied company Scanfish Norway AS in the amount of
NOK 35m (2021: NOK 35m}).

Collateral Consolidated Parent
2022 2021 2022 2021
Bank guarantee for customs duty 5.500 5.500 1] 1]
5.500 5.500
Pl
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19 Fees paid to the statutory auditor appointed at the general meeting
Consolidated Parent
2022 2021 2022 2021
Ordinary audit fee 1.357 1.479 52 50
Tax consultancy 733 T46 102 11
Other services * 2.336 2.056 1] 0
Total EY 4.426 4,281 154 61
Other 3.607 981 1] [1]
Tuotal 8.033 5.262 154 61
* Mainly due diligenoe advisory work on a non-completed acquisition in 2021 & 2022 in the Group.
30
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20 Currency and interest rate risks and the use of derivative financial instruments

Currency risks:

Most revenues are invoiced in forsign currendies, mainly GBP, USD & EUR. A significant part of raw material purchases are

made in USD, EUR and NOE.

To mitigate impact of changes in exchange rates on short/mid term performance future cash flows are hedged in accordanoe with
Lthe Company's finance policy. All hedging of currency risks in the Growp is carried oull in the Parent Company.

AL 31 December 2022 the Company and the Group had the following open currency forward contracts:

Currency Principal Months Fair valua
GEF Sahe 6.932 0-9 439
SEK Sk 16.144 0-2 383
usD Sahe 42,934 0-6 B.746
usD Purchase 71.765 0-10 -16.160
MOk Purchase 131.382 0-6 -107
PLM Purchase 189.164 o-7 10.845
Total 4.146

Al 31 December 2021 the Company and the Group had the following open currency lorward contracts:

Currency Principal Months Fair value
GBF Sak 7141 0-3 -1.158
SEK Sake 15.650 0-3 115
uso Purchase 39.241 0-6 -5.588
NOE Purchase 61.241 0-12 11.101
PLM Purchase 3.960 0-4 707
usoD Sake 47.550 0-2 278
uso Purchase 40.000 0-4 -422
Total 5.033
Interest rate risks:

Effectively all inberest bearing debt is based on variable interest rabes, which means thal changes in interest rabes are reflected in
the income statement. Hedging of interest rate risks s both done in the Parent Company as well as in the subsidiaries.

Al 31 December 2022 the Group had entered inbo 2 interest rale swaps tolalling DKK 279 million with expiry between June 2023
and December 2024 al rates ranging from 0.25% - 3.74% (average rate 0.56%6).

Fair value at 31 Decemnber 2022 of these inberest rale swaps was positive by DEK 2.1 million (2021: DEK 5.0 million),
which has been recognised in equily.

Fair value disclosures
.
The Growp has the lollowing assels and liabilities measured at fair value: financial Interest
instruments. SWaps
Group
Fair value at year end 4.146 2.114
Unrealised fair value adjustments for the year, -3.173 1]
recagnised in the income statement
Unrealised fair value adjustments for the year, B.B22 2.506
recagnised in hedging reserve
Fair value lewel 2 2

The derivative finandal instruments are categorised in kevel 2 in the fair value hierarchy, and no significant unobservable
input is included in the valuation.

31
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21 Related parties
INSEPA AJS is whaolly-owned subsidiary ol
Direklar 1.P.A Espersen og hustru, fru Dagny Espersen Fond
Sydhavnsyj 12
DK-3700 Rgnne
Denmark
Related party transactions 2022 2021
Group
Dividend paid to shareholders in the year (Parent and Group) 5.000 4.000
Parent
Sale of services Lo group enlerprises 11.385 B.428
Interest income from group enterprises 22564 21.138
Receivables from group enterprises 1.142.965 FFLO076
Dividend paid to shareholders in the year 5.000 4.000

Remuneration to membsers of the Exeautive Board and the Board of Directors of the Parent Company is disclosed in note 4.

22 Cash and Cash equivalent at year-end - Consolidated

Cash acoording to the balanos sheel

13 Proposed profit/loss appropriation:

Proposed dividends
Retained earnings

Foy
—
"

2022 2021
67.903 B3.924

2022 2021
4.500 5.000
-23.108 48.799
-18.608 53.799

3z
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