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Bestyrelse og direktion har dags dato aflagt arsrap-
porten for regnskabsaret 1. januar - 31. december
2021 for Hesselholt Fisk Eksport A/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
massig, og efter vores opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december 2021
samt af resultatet af selskabets aktiviteter og pen-
gestromme for regnskabséret 1. januar - 31.
december 2021.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redegerelse for de forhold, som
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Hanstholm, den 21. juni 2022
Hanstholm, 21 June 2022

Direktion

Managing Director

Ingeman @stervig Andersen
direktor
Chief Executive Officer

Today, the Board of Directors and the Managing
Director have approved the annual report of
Hesselholt Fisk Eksport A/S for the financial year
1 January - 31 December 2021.

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

We consider the chosen accounting policy to be
appropriate, and in our opinion, the financial
statements give a true and fair view of the
financial position of the Company at 31 December
2021
operations and cash flows for the financial year 1

and of the results of the Company's
January — 31 December 2021.

Further, in our opinion, the Management's review
gives a true and fair review of the matters

discussed in the Management's review.

We recommend that the annual report be approved
at the Annual General Meeting.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Hesselholt Fisk Eksport A/S

Konklusion

Vi har revideret arsregnskabet for Hesselholt Fisk
Eksport A/S for regnskabsaret 1. januar - 31.
december 2021, der omfatter anvendt regnskabs-
praksis, resultatopgerelse, balance, egenkapitalop-
gorelse, pengestremsopgerelse og noter. Arsregn-
skabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2021 samt af
resultatet af selskabets aktiviteter og pengestrom-
me for regnskabsaret 1. januar - 31. december
2021 i overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vores
ansvar ifpelge disse standarder og krav er naermere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
hangige af selskabet i overensstemmelse med In-
Ethics  Standards Board for
Accountants' internationale retningslinjer for
revisorers etiske adfeerd (IESBA Code) og de yder-
ligere etiske krav, der er galdende i Danmark,

ternational

ligesom vi har opfyldt vores ovrige etiske forplig-
telser 1 henhold til disse krav og IESBA Code. Det
er vores opfattelse, at det opnaede revisionsbevis
er tilstrekkeligt og egnet som grundlag for vores
konklusion.

To the Shareholders of Hesselholt Fisk Eksport
A/S

Opinion

We have audited the financial statements of
Hesselholt Fisk Eksport A/S for the financial year
1 January - 31 December 2021, which comprise a
summary of significant accounting policies,
income statement, balance sheet, statement of
changes in equity, statement of cash flows and
notes, for the Company. The financial statements
are prepared under the Danish Financial

Statements Act.

In our opinion, the financial statements give a true
and fair view of the financial position of the
Company at 31 December 2021, and of the results
of the Company's operations and cash flows for the
financial year 1 January - 31 December 2021 in
accordance with the Danish Financial Statements
Act.

Basis for Opinion

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

ethical requirements applicable in

sufficient and appropriate to provide a basis for
our opinion.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Fremheevelse af forhold i regnskabet

Vi henleder opmerksomheden pa omtalen i note 1,
hvori ledelsen redeger for, at der gennemfores en
kapitalforhgjelse pad 1.150.000 EUR, svarende til
8.551.975 DKK pa
Kapitalforhgjelsen forventes at blive gennemfort

balancedagens  kurs.

ultimo juni 2022.

Kapitalforhgjelsen gennemfores som folge af, at
selskabets egenkapital pr. 31. december 2021 er
negativ med -1.563.415 DKK, og hele selskabets
kapital pa 7.000.000 DKK dermed er tabt.

Selskabets moderselskab Comptoir des Peches
D’Europe du Nord har indbetalt kapitalindskuddet
ultimo april 2022.

Vores konklusion er ikke modificeret som folge af
dette forhold.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser nedvendig for at udarbejde et arsregn-
skab uden vesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsaet-
te driften; at oplyse om forhold vedrerende fortsat
drift, hvor dette er relevant; samt at udarbejde ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ik-
ke har andet realistisk alternativ end at gere dette.

Emphasis of Matter

We draw attention to the text in note 1, in which
the management explains that a capital increase of
EUR 1,150,000 will be implemented,
corresponding to DKK 8,551,975 at the exchange
rate on the balance sheet date. The capital increase
is expected to be completed by the end of June
2022.

The capital increase is implemented as a result of
the company's equity per. 31 December 2021 is
negative by DKK -1,563,415, and the entire
company's capital of DKK 7,000,000 is thus lost.

The company's parent company Comptoir des
Peches D’Europe du Nord has has paid in the
capital contribution at the end of April 2022.

Our conclusion is not modified as a result of this
matter.
for the

Management’s  Responsibilities

Financial Statements

Management is responsible for the preparation of
financial statements that give a true and fair view
with the

Statements Act, and for such internal control as

in accordance Danish  Financial
Management determines is necessary to enable the
preparation of financial statements that are free
from material misstatement, whether due to fraud
or error.

In preparing the financial statements, Management
is responsible for assessing the Company’s ability
to continue as a going concern, disclosing, as
applicable, matters related to going concern and
using the going concern basis of accounting in
the
Management either

preparing financial statements unless

intends to liquidate the
Company or to cease operations, or has no realistic

alternative but to do so.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Revisors ansvar for revisionen af arsregnskabet

Vores mél er at opnd hej grad af sikkerhed for, om
arsregnskabet som helhed er uden vesentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspategning med en
konklusion. Hej grad af sikkerhed er et hejt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udferes i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er gaeldende i Danmark, altid vil afdekke
vaesentlig fejlinformation, nér sddan findes. Fejlin-
formationer kan opstd som folge af besvigelser el-
ler fejl og kan betragtes som vesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pa de gkonomiske beslut-
ninger, som regnskabsbrugerne treffer pa grundlag
af arsregnskabet.

Som led i en revision, der udferes i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er gaeldende i Danmark,
foretager vi faglige vurderinger og opretholder
professionel skepsis under revisionen. Herudover:

. Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation 1 arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer revisionshandlin-
ger som reaktion pé disse risici samt opnér
revisionsbevis, der er tilstreekkeligt og eg-
net til at danne grundlag for vores konklu-
sion. Risikoen for ikke at opdage vaesentlig
fejlinformation forérsaget af besvigelser er
hgjere end ved veasentlig fejlinformation
forarsaget af fejl, idet besvigelser kan om-

dokumentfalsk,

bevidste udeladelser, vildledning eller tilsi-

fatte sammensvargelser,

desattelse af intern kontrol.

Auditor’s Responsibilities for the Audit of the
Financial Statements

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

these financial statements.

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

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

intentional omissions,
or the override of

internal control.
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Den uafhzengige revisors revisionspategning
Independent auditor's report

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

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmeessige skon og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnéede re-
visionsbevis er vasentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets ev-
ne til at fortsaette driften. Hvis vi konklude-
rer, at der er en vasentlig usikkerhed, skal
vi 1 vores revisionspéategning gere opmaerk-
som pa oplysninger herom i arsregnskabet
eller, hvis sadanne oplysninger ikke er til-
streekkelige, modificere vores konklusion.
Vores konklusioner er baseret pa det revi-
sionsbevis, der er opndet frem til datoen
for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfo-
re, at selskabet ikke langere kan fortseatte
driften.

Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder pé en sadan
made, at der gives et retvisende billede her-
af.

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

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

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

Evaluate the overall presentation, structure
and contents of the financial statements,
including the disclosures, and whether the
financial  statements  represent  the
underlying transactions and events in a
manner that gives a true and fair view.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Vi kommunikerer med den everste ledelse om
blandt andet det planlagte omfang og den tidsmees-
sige placering af revisionen samt betydelige revisi-
onsmaessige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifi-

cerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

I tilknytning til vores revision af arsregnskabet er
det vores ansvar at leese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med &rsregnskabet eller
vores viden opnéet ved revisionen eller p4 anden
made synes at indeholde vasentlig fejlinformation.

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

Baseret pa det udferte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vesentlig fejlinformation i ledelsesberet-
ningen.

We
governance regarding, among other matters, the

communicate with those charged with

planned scope and timing of the audit and
significant audit findings, including any significant
deficiencies in internal control that we identify
during our audit.

Statement on Management’s Review

Management is responsible for Management’s
Review.

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

In connection with our audit of the financial

statements, our responsibility is to read
Management’s Review and, in doing so, consider
whether Management’s Review is materially
inconsistent with the financial statements or our
knowledge obtained during the audit, or otherwise

appears to be materially misstated.

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

Statements Act.

Based on the work we have performed, we
that
accordance with the financial statements and has

conclude Management’s Review is in

been prepared in accordance with the requirements
of the Danish Financial Statement Act. We did not
identify misstatement  of

any  material

Management’s Review.
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Selskabet
The company

Bestyrelse

Board of directors

Direktion

Managing Director
Revision

Auditors

Modervirksomhed

Parent company

Dattervirksomhed

Subsidiary

Hesselholt Fisk Eksport A/S
Fibigersgade 10

7730 Hanstholm

Telefon: 9796 12 87

Phone

Hjemmeside: www.hesselholtfiskweb.dk
Web site

CVR-nr.: 320922 84

Company reg. no.

Hjemsted: Thisted

Domicile:

Regnskabsar: 1. januar - 31. december
Financial year: 1 January - 31 December

Bruno Patrice Edmond Andre Leduc, bestyrelsesformand, Chairman of
the Board

Mirko Diiffert

Sigmundur Andresson

Ingeman @stervig Andersen

Ingeman @stervig Andersen, direkter, Chief Executive Officer
RSM Danmark Statsautoriseret Revisionspartnerselskab
Bytorvet 34

7730 Hanstholm

Comptoir des Peches D'Europe du Nord, 62200 Boulogne-sur-Mer,

France

Hesselholt Fisk Eksport Produktion ApS, Thisted kommune

Hesselholt Fisk Eksport A/S - Arsrapport for 2021 9

Annual report 2021


www.hesselholtfiskweb.dk

Hovedtal og negletal
Financial highlights

i I

RSM

DKK in thousands.

Resultatopgerelse:
Income statement:

Bruttofortjeneste

Gross profit

Resultat af primaer drift
Profit from operating activities
Arets resultat

Net profit or loss for the year

Balance:
Statement of financial position:

Balancesum
Balance sheet total
Egenkapital
Equity

Pengestremme:
Cash flows:

Driftsaktivitet
Operating activities
Finansieringsaktivitet
Financing activities
Pengestremme i alt
Total cash flows

Medarbejdere:
Employees:

Gennemsnitligt antal heltidsansatte
medarbejdere

Average number of full-time employees

Nogletal i %:
Key figures in %:

Soliditetsgrad
Solvency ratio

Egenkapitalforrentning

Return on equity

2021
t.kr.

2020
t.kr.

2019
t.kr.

2018
t.kr.

2017
t.kr.

13.870

-2.958

-4.238

34.689

-1.563

-6.327

16.519

10.193

39

12.333

-2.536

-3.003

20.814

2.675

-2.092

2.197

105

38

12,9

-71,9

17.879

-278

-517

20.174

5.678

1.963

-1.076

294

51

24.693

1.037

383

26.136

6.195

-1.825

4.293

2.153

63

23,7

6,4

21.468

2.252

1.318

20.575

5.812

-9.963

-10.052

52

28,2

25,6
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Annual report 2021

10



RSM

Hovedtal og negletal
Financial highlights

Beregningen af hoved- og negletal folger Finansforeningens anbefalinger.

Calculations of key figures and ratios follow the recommendations of the Danish Association of Finance Analysts.
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Selskabets vaesentligste aktiviteter

Selskabets hovedaktivitet bestar i lighed med
tidligere ar i opkeb af fersk fisk, og forarbejdning
heraf, samt salg af fileter og hel fisk, i bade fersk
og frosset tilstand.

Usikkerhed ved indregning eller méling

Der har ikke veret vasentlig usikkerhed eller
forhold, der har
indregningen eller malingen.

usaedvanlige pavirket

Udvikling i aktiviteter og skonomiske forhold
Arets bruttofortjeneste udger 13.870 t.kr. mod
12.333 tkr. sidste ar. Det ordinzre resultat efter
skat udger -4.238 tkr. mod -3.003 t.kr. sidste ar.
Ledelsen anser arets resultat for ikke tilfredsstil-
lende.

Den forventede udvikling

Det forventes at omsatningen og aktiviteten for
det kommende ar vil kunne fastholdes pé niveauet
for ar 2021. Aktiviteten er fortsat pavirket negativt
af COVID-19 og den igangvarende krise, med
forhgjede energipriser.

Alt  efter
omkostninger udvikler sig i det kommende é&r, er

hvordan energipriser og @vrige
det ledelsens forventning at selskabets resultat vil
kunne forbedres til at balancere i det kommende

ar.

Selskabets ledelse har forsegt at vurdere effekten
af badde COVID-19 og den igangvarende krise
med forhgjede energipriser, men det er endnu for
tidligt at wudtale
regnskabsaret 2022.

sig om indvirkningen pé

The principal activities of the company

The company's main activity, as in previous years,
consists in the purchase of fresh fish, and its
processing, as well as the sale of fillets and whole
fish, in both fresh and frozen condition.
Uncertainties about recognition or
measurement

There have not been significant uncertainties

concerning recognition or measurement.

Development in activities and financial matters

The gross profit for the year totals DKK
13.870.000 against DKK 12.333.000 last year.
Income or loss from ordinary activities after tax
totals DKK -4.238.000 against DKK -3.003.000
last year. Management considers the net profit or
loss for the year unsatisfactory.

Expected developments

It is expected that revenue and activity for the
coming year will be able to be maintained at the
level for the year 2021. Activity is still negatively
affected by COVID-19 and the ongoing crisis, with
increased energy prices.

Depending on how energy prices and other costs
develop in the coming year, it is management's
expectation that the company's result can be
improved to balance in the coming year.

The company's management has tried to assess the
effect of both COVID-19 and the ongoing crisis
with increased energy prices, but it is still too early
to comment on the impact on the financial year
2022.
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Miljeforhold

Det er selskabets politik, at den daglige drift
foregir med mindst mulig miljebelastning til
folge..

Finansielle risici

Valutarisici

Selskabets eksportsalg samt varekeb i udlandet
medferer, at resultat, pengestremme og
egenkapital péavirkes af kursudviklingen for en

raekke valutaer.

Likviditetsrisici
Selskabet afdaekker sin likviditetsrisiko gennem
factoring.

Kreditrisici

Kreditrisici er knyttet til tilgodehavender fra salg
og tjenesteydelser. Risikoen afdeekkes i1 videst
mulig omfang af debitorforsikringer.

Environmental issues

It is the company's policy that daily operations
take place with the least possible environmental
impact as a result.

Financial risks

Foreign currency risks

The export sales of the company and the product
acquisitions abroad leads to risk associated to the
exchange rate of certain currencies. The exchange
rate of these currencies influrnces net profit, cash
flow and equity.

Liquidity risks
The company hedges its liquidity risk through a
factoring agreement.

Credit risks
Cridit risks are associated to accounts
receivable/debtors. The risk is hedged to the best
possible extent by an assortment of credit
insurances.
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Begivenheder efter regnskabsarets udleb

Efter regnskabsérets udleb, er det vedtaget at
selskabets moderselskab vil gennemfore en
kapitalforhgjelse pa 1.150.000 EUR, svarende til
8.551.975 DKK i henhold til balancedagens
valutakurs. Kapitalforhgjelsen forventes at blive
gennemfort ultimo juni 2022.

Kapitalforhgjelsen gennemfores som folge af, at
selskabets egenkapital pr. 31. december 2021 er
negativ med -1.563.415 DKK, og hele selskabets
kapital pa 7.000.000 DKK dermed er tabt.

Selskabets moderselskab Comptoir des Peches
D’Europe du Nord har indbetalt kapitalindskuddet
ultimo april 2022.

ikke indtruffet
yderligere forhold, som har veasentlig indflydelse

Der er efter balancedagen

pa bedemmelsen af arsrapporten.

Events occurring after the end of the financial
year

After the end of the financial year, it has been
decided that the company's parent company will
make a capital increase of EUR 1,150,000,
corresponding to DKK 8,551,975 according to the
exchange rate on the balance sheet date. The
capital increase is expected to be completed by the
end of June 2022.

The capital increase is made as a result of the
company's equity per. 31 December 2021 is
negative by DKK -1,563,415, and the entire
company's capital of DKK 7,000,000 is thus lost.

The company's parent company Comptoir des
Peches D’Europe du Nord has has paid in the
capital contribution at the end of April 2022.

No further circumstances have occurred after the
balance sheet date that have a material effect on
the assessment of the annual report.

Hesselholt Fisk Eksport A/S - Arsrapport for 2021 14
Annual report 2021



Anvendt regnskabspraksis
Accounting policies

i I

RSM

Arsrapporten for Hesselholt Fisk Eksport A/S er
aflagt i overensstemmelse med arsregnskabslovens
bestemmelser for en mellem klasse C-virksomhed.

Arsrapporten er aflagt efter samme regnskabsprak
sis som sidste ar og aflegges i danske kroner.

I henhold til arsregnskabslovens § 112, stk.1 er der
ikke udarbejdet koncernregnskab. Arsregnskabet
for Hesselholt Fisk Eksport A/S og tilknyttede
virksomheder indgar i koncernregnskabet for
Comptoir des Peches D'Europe du Nord.

Generelt om indregning og maling

I resultatopgerelsen indregnes indtegter i takt
med, at de indtjenes. Herunder indregnes verdire-
guleringer af finansielle aktiver og forpligtelser. I
resultatopgerelsen indregnes ligeledes alle omkost-
ninger, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbageforsler som folge
af ®ndrede regnskabsmassige skeon af beleb, der
tidligere har vaeret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsyn
ligt, at fremtidige ekonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand
synligt, at fremtidige ekonomiske fordele vil fragé
selskabet, og forpligtelsens verdi kan males pali
deligt.

The annual report for Hesselholt Fisk Eksport A/S
has been presented in accordance with the Danish
Financial Statements Act regulations concerning
reporting class C enterprises (medium sized
enterprises).

The accounting policies are unchanged from last
year, and the annual report is presented in DKK.

No consolidated financial statements have been
prepared pursuant to section 112 (1) of the Danish
Financial Statements Act. The financial statements
of Hesselholt Fisk Eksport A/S and its group
enterprises are included in the consolidated
financial statements for Comptoir des Peches

D'Europe du Nord.

Recognition and measurement in general

Income is recognised in the income statement
concurrently with its realisation, including the
recognition of value adjustments of financial
assets and liabilities. Likewise, all costs are
recognised in the income statement, including
depreciations amortisations, writedowns for
impairment, provisions, and reversals due to
amounts  previously

changes in estimated

recognised in the income statement.

Assets are recognised in the statement of financial
position when it seems probable that future
economic benefits will flow to the company and
the value of the asset can be reliably measured.

Liabilities are recognised in the statement of
financial position when it is seems probable that
future economic benefits will flow out of the
company and the value of the liability can be
reliably measured.
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Ved forste indregning méles aktiver og forpligtel-
ser til kostpris. Efterfolgende males aktiver og for-
pligtelser som beskrevet nedenfor for hver enkelt
regnskabspost.

Visse finansielle aktiver og forpligtelser méles til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tilleg/fradrag af
den akkumulerede amortisering af forskellen mel-
lem kostpris og nominelt beleb. Herved fordeles
kurstab og kursgevinst over aktivets eller forplig-
telsens lgbetid.

Ved indregning og maling tages hensyn til forudsi
gelige tab og risici, der fremkommer inden &rsrap-
porten aflaegges, og som vedrerer forhold, der ek
sisterede pa balancedagen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der op-
star mellem transaktionsdagens kurs og kursen pé
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post. Hvis valutapositioner anses for
sikring af fremtidige pengestromme, indregnes
verdireguleringerne direkte pa egenkapitalen i en
dagsveaerdireserve.

Tilgodehavender, geld og andre monetare poster i
fremmed valuta, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pé tidspunktet for tilgodehavendets eller
gaeldsforpligtelsens opstden eller indregning i se-
neste arsregnskab indregnes i resultatopgerelsen
under finansielle indtaegter og omkostninger.

Assets and liabilities are measured at cost at the
initial recognition. Hereafter, assets and liabilities
are measured as described below for each
individual accounting item.

Certain financial assets and liabilities are
measured at amortised cost, allowing a constant
effective interest rate to be recognised during the
useful life of the asset or liability. Amortised cost
is recognised as the original cost less any
payments, plus/less accrued amortisations of the
difference between cost and nominal amount. In
this way, capital losses and gains are allocated

over the useful life of the liability.

Upon recognition and measurement, allowances
are made for such predictable losses and risks
which may arise prior to the presentation of the
annual report and concern matters that exist on the
reporting date.

Foreign currency translation

Transactions in foreign currency are translated by
using the exchange rate prevailing at the date of
the transaction. Differences in the rate of exchange
arising between the rate at the date of transaction
and the rate at the date of payment are recognised
in the profit and loss account as an item under net
financials. If currency positions are considered to
hedge future cash flows, the value adjustments are
recognised directly in equity in a fair value
reserve.

Receivables, payables, and other foreign currency
monetary items are translated using the closing
rate. The difference between the closing rate and
the rate at the time of the occurrence or initial
recognition in the latest financial statements of the
receivable or payable is recognised in the income
statement under financial income and expenses.
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Accounting policies
Resultatopgerelsen Income statement
Bruttofortjeneste Gross profit

Bruttofortjeneste indeholder nettoomsetning, en-
dring i lagre af ferdigvarer og varer under frem-
stilling, arbejde udfert for egen regning og opfert
under aktiver, andre driftsindtegter samt eksterne
omkostninger.

Selskabet har som fortolkningsbidrag for indreg
ning af nettoomsatning valgt IAS 11 og IAS 18.

Nettoomsztning indregnes i resultatopgerelsen, sa
fremt levering og risikoovergang til keber har fun
det sted inden &rets udgang, og séfremt indtegten
kan opgares palideligt og forventes modtaget. Net
toomsetnin-gen indregnes eksklusive moms og af
gifter og med fradrag af rabatter i forbindelse med
salget.

Vareforbrug omfatter omkostninger til keb af rdva
rer og hjelpematerialer med fradrag af rabatter
samt arets forskydning i varebeholdninger.

Andre driftsindteegter indeholder regnskabsposter
af sekunder karakter i forhold til virksomhedens
hovedaktiviteter. Endvidere indregnes modtagne
tilskud, erstatninger og kompensationer vedreren-
de coronasituationen i denne post.

Andre eksterne omkostninger omfatter omkostnin-
ger til distribution, salg, reklame, administration,
lokaler, tab pa debitorer og operationelle leasing-
omkostninger.

Gross profit comprises the revenue, changes in
inventories of finished goods, and work in
progress, work performed for own account and
capitalised, other operating income, and external
costs.

The enterprise will be applying IAS 11 and IAS 18
as its basis of interpretation for the recognition of
revenue.

Revenue is recognised in the income statement if
delivery and passing of risk to the buyer have
taken place before the end of the year and if the
income can be determined reliably and inflow is
anticipated. Recognition of revenue is exclusive of
VAT and taxes and less any discounts relating
directly to sales.

Cost of sales comprises costs concerning purchase
of raw materials and consumables less discounts
and changes in inventories.

Other operating income comprises items of a
secondary nature as regards the principal activities
of the enterprise. Furthermore, this item comprises
received subsidies, damages, and compensation
due to the coronavirus situation.

Other
incurred for

external expenses comprise expenses

distribution, sales, advertising,
administration, premises, loss on receivables, and

operational leasing costs.
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Personaleomkostninger

Personaleomkostninger omfatter lon og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere. I personaleomkostninger er fratrukket
modtagne godtgerelser fra offentlige myndigheder.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger samt fortjeneste og tab ved salg af im-
materielle og materielle anlagsaktiver.

Finansielle indtaegter og omkostninger

Finansielle indtegter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrerer
regnskabséret. Finansielle poster omfatter rente-
indtaegter og -omkostninger, finansielle omkostnin-
ger ved finansiel leasing, realiserede og urealisere-
de kursgevinster og kurstab vedrerende verdipapi-
rer, geld og transaktioner i fremmed valuta, amor-
tisering af finansielle aktiver og forpligtelser samt
tilleg og godtgerelser under acontoskatteordnin-

gen mv.
Indtegter af kapitalandele i tilknyttede
virksomheder

I resultatopgerelsen indregnes den forholdsmaessi-
ge andel af de enkelte tilknyttede virksomheders
resultat efter skat efter fuld eliminering af intern a-
vance eller tab og fradrag af afskrivning pa good-
will og tilleeg af negativ goodwill.

Staff costs

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

Depreciation, amortisation, and writedown for
impairment

Depreciation, amortisation, and writedown for
impairment comprise depreciation, amortisation,
and writedown for the year and profit and loss on
the disposal of intangible and tangible assets.

Financial income and expenses
Financial income and expenses are recognised in
the income statement with the amounts concerning
the financial year. Financial income and expenses
comprise interest income and expenses, financial
expenses from financial leasing, realised and
unrealised capital gains and losses relating to
debt
amortisation of financial assets and

securities, and transactions in foreign
currency,
liabilities as well as  surcharges and
reimbursements under the advance tax scheme,

etc.

Results from investments in subsidiaries

After full elimination of intercompany profit or
loss less amortised consolidated goodwill, the
in the
recognised in the

investment individual subsidiaries are

income statement as a
proportional share of the subsidiaries' post-tax

profit or loss.
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Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabsskat
og e@ndring 1 udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henferes til arets re-
sultat, og direkte i egenkapitalen med den del, der
kan henfores til posteringer direkte i egenkapita-
len.

Balancen

Materielle anlaegsaktiver

Materielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede afskrivninger og ned
skrivninger. Der afskrives ikke pa grunde.

Afskrivningsgrundlaget er kostpris med fradrag af
eventuel forventet restvaerdi efter afsluttet brugs-
tid. Afskrivningsperioden og restvaerdien fastseet-
tes péd anskaffelsestidspunktet og revurderes arligt.
Overstiger restvaerdien aktivets regnskabsmaessige
veerdi, opherer afskrivningen.

Ved @&ndring i afskrivningsperioden eller restveer
dien indregnes virkningen for afskrivninger frem
over som en @ndring i regnskabsmaessigt skeon.

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

Kostprisen pa et samlet aktiv opdeles i separate be
standdele, der afskrives hver for sig, hvor brugsti
den pa de enkelte bestanddele er forskellig, og den
enkelte bestanddel udger en vasentlig del af den
samlede kostpris.

Tax on net profit or loss for the year

Tax for the year comprises the current income tax
for the year and changes in deferred tax and is
recognised in the income statement with the share
attributable to the net profit or loss for the year and
directly in equity with the share attributable to
entries directly in equity.

Statement of financial position

Property, plant, and equipment

Property, plant, and equipment are measured at
cost less accrued depreciation and writedown for
impairment. Land is not subject to depreciation.

The depreciable amount is cost less 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 acquisition date and
reassessed annually. If the residual value exceeds
the
discontinued.

carrying amount, the depreciation is

If the amortisation period or the residual value is
changed, the effect on amortisation will, in future,
be recognised as a change in the accounting
estimates.

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

The cost of a total asset is divided into separate
components. These components are depreciated
separately, the useful lives of each individual
and the
component representing a material part of the total

components  differing, individual

cost.
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Der foretages linezre afskrivninger baseret pa fol
gende vurdering af aktivernes forventede brugsti
der:

Produktionsanleeg og maskiner

Plant and machinery
Andre anleeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Smaaktiver med en forventet levetid under 1 ar
indregnes i1 anskaffelseséret som omkostninger i
resultatopgarelsen.

Fortjeneste cller tab ved athaendelse af materielle
anleegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige vaerdi pa salgstidspunktet. For
tjeneste eller tab indregnes i resultatopgerelsen un
der af- og nedskrivninger.

Leasingkontrakter

Virksomheden har som fortolkningsbidrag for
klassifikation og indregning af leasingkontrakter
valgt IAS 17.

Leasingkontrakter vedrerende materielle anlegs-
aktiver, hvor selskabet har alle vaesentlige risici og
fordele forbundet med ejendomsretten (finansiel
leasing), méles ved forste indregning i balancen til
laveste veerdi af dagsveerdi og nutidsverdien af de
fremtidige leasingydelser. Ved beregning af nu-
tidsvaerdien anvendes leasingaftalens interne rente-
fod eller alternativt virksomhedens lanerente som
diskonteringsfaktor. Finansielt leasede aktiver be-
handles herefter som gvrige tilsvarende materielle
anlagsaktiver.

Depreciation is done on a straight-line basis
according to an assessment of the expected useful
life:

Brugstid
Useful life

5-10 dar/years

5-10 dar/years

Minor assets with an expected useful life of less
than 1 year are recognised as costs in the income
statement in the year of acquisition.

Profit or loss derived from the disposal of
property, land, and equipment is measured as the
difference between the sales price less selling
costs and the carrying amount at the date of
disposal. Profit or loss is recognised in the income
statement under depreciation.

Leases

The enterprise will be applying IAS 17 as its base
of interpretation for recognition of classification
and recognition of leases.

At their initial recognition in the statement of
financial position, leases concerning property,
plant, and equipment where the company holds all
essential risks and advantages associated with the
proprietary right (finance lease) are measured
either at fair value or at the present value of the
future lease payments, whichever value is lower.
When calculating the present value, the discount
rate used is the internal rate of return of the lease
or, alternatively, the borrowing rate of the
enterprise. Hereafter, assets held under a finance
lease are treated in the same way as other similar

property, plant, and equipment.
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Den kapitaliserede restleasingforpligtelse indreg-
nes 1 balancen som en gealdsforpligtelse, og lea-
singydelsens rentedel indregnes over kontraktens
lobetid i resultatopgerelsen.

Alle gvrige leasingkontrakter behandles som ope
rationel leasing. Ydelser i forbindelse med opera
tionel leasing og evrige lejeaftaler indregnes i re
sultatopgerelsen over kontraktens lebetid. Sel-
skabets samlede for-pligtelse vedrarende operatio
nelle leasingaftaler og lejeaftaler oplyses under
eventualposter.

Finansielle anlaegsaktiver
Kapitalandele i tilknyttede virksomheder

Kapitalandele i tilknyttede virksomheder indregnes
og males efter den indre veerdis metode. Indre vaer
anvendes

dis metode som en

konsolideringsmetode.

I balancen indregnes kapitalandele i tilknyttede
virksomheder til den forholdsmaessige andel af
virksomhedens regnskabsmassige indre veerdi.
Denne opgeres efter modervirksomhedens regn-
skabspraksis med fradrag eller tilleeg af urealisere-
de koncerninterne avancer og tab samt med tilleeg
eller fradrag af resterende veerdi af positiv eller ne-
gativ goodwill opgjort efter overtagelsesmetoden.
Negativ goodwill indregnes i resultatopgerelsen
ved kebet af kapitalandelen. Vedrerer den negative
goodwill overtagne eventualforpligtelser, indtaegts-
fores negativ goodwill ferst, nér eventualforplig-
telserne er afviklet eller bortfaldet.

The capitalised residual lease commitment is
recognised in the statement of financial position as
a liability other than provisions, and the interest
part of the lease is recognised in the income
statement for the term of the contract.

All other leases are regarded as operating leases.
Payments in connection with operating leases and
other lease agreements are recognised in the
income statement for the term of the contract. The
company's total liabilities concerning operating
leases and lease agreements are recognised under
contingencies, etc.

Investments

Investments in subsidiaries

Investments in subsidiaries are recognised and
measured by applying the equity method. The
a method of

equity method 1is wused as

consolidation.

Investments in subsidiaries are recognised in the
statement of financial position at the proportionate
share of the enterprise's equity value. This value is
with
accounting policies with deductions or additions of

calculated in accordance the parent's
unrealised intercompany gains and losses as well
as with additions or deductions of the remaining
value of positive or negative goodwill calculated
in accordance with the acquisition method.
Negative goodwill is recognised in the income
statement at the time of acquisition of the equity
investment. If the negative goodwill relates to
contingent liabilities acquired, negative goodwill
is not recognised until the contingent liabilities

have been settled or lapsed.
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Kapitalandele 1 tilknyttede virksomheder med
regnskabsmaessig negativ indre veerdi males til 0
kr., og et eventuelt tilgodehavende hos disse virk
somheder nedskrives, i det omfang tilgodehaven
det er uerholdeligt. I det omfang modervirksomhe-
den har en retlig eller faktisk forpligtelse til at
dekke en underbalance, der overstiger tilgodeha
vendet, indregnes det resterende belgb under hen
satte forpligtelser.

Nedskrivning pa anleegsaktiver

Den regnskabsmaessige vaerdi af savel immaterielle
som materielle anlaegsaktiver samt kapitalandele i
tilknyttede virksomheder vurderes érligt for indi-
kationer pé verdiforringelse ud over det, som ud-
trykkes ved afskrivning.

Foreligger der indikationer pé verdiforringelse, fo-
retages nedskrivningstest af hvert enkelt aktiv hen-
holdsvis gruppe af aktiver. Der foretages nedskriv-
ning til genindvindingsvaerdien, safremt denne er
lavere end den regnskabsmaessige verdi.

Genindvindingsverdien er den hgjeste verdi af ka-
pitalvaerdi og salgsveerdi fratrukket forventede om-
kostninger ved et salg. Kapitalvaerdien opgeres
som nutidsveerdien af de forventede nettopenge-
strgmme fra anvendelsen af aktivet eller aktivgrup-
pen og forventede nettopengestremme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefores,
nar betingelsen for nedskrivningen ikke leengere
bestar. Nedskrivninger pa goodwill tilbagefares ik
ke.

Investments in subsidiaries with a negative equity
value are measured at DKK 0, and any accounts
receivable from these enterprises are written down
to the extent that the account receivable is
uncollectible. To the extent that the parent has a
legal or constructive obligation to cover an
that the
receivable, the remaining amount is recognised

negative balance exceeds account

under provisions.

Impairment loss relating to non-current assets

The carrying amount of both intangible and
tangible fixed assets as well as equity investments
in subsidiaries are subject to annual impairment
tests in order to disclose any indications of
those  expressed by

impairment  beyond

amortisation and depreciation respectively.
If indications of impairment are disclosed,
impairment tests are carried out for each individual
asset or group of assets, respectively. Writedown
for impairment is done to the recoverable amount
if this value is lower than the carrying amount.

The recoverable amount is the higher value of
value in use and selling price less expected selling
cost. The value in use is calculated as the present
value of the expected net cash flows from the use
of the asset or the asset group and expected net
cash flows from the sale of the asset or the asset
group after the end of their useful life.

Previously recognised impairment losses are
reversed when conditions for impairment no
longer exist. Impairment relating to goodwill is not
reversed.
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Varebeholdninger
Varebeholdninger males til kostpris efter FIFO-
metoden. Er nettorealisationsveerdien af varebe
holdninger lavere end Kkostprisen, nedskrives til
denne lavere verdi.

Kostpris for handelsvarer samt ravarer og hjlpe-
materialer omfatter anskaffelsespris med tilleg af
hjemtagelsesomkostninger.

Kostpris for fremstillede feerdigvarer og varer un-
der fremstilling omfatter kostpris for révarer, hjel-
pematerialer, direkte lon og indirekte produktions-
omkostninger. Indirekte produktionsomkostninger
indeholder indirekte materialer og len samt vedli-
geholdelse af og afskrivning pa maskiner, fabriks-
bygninger og udstyr, der benyttes i produktions-
processen, samt omkostninger til fabriksadmini-
stration og fabriksledelse. Laneomkostninger ind-
regnes ikke 1 kostprisen.

Nettorealisationsveardien for varebeholdninger op-
gores som salgssum med fradrag af sével ferdig-
gorelsesomkostninger som omkostninger, der af-
holdes for at effektuere salget. Nettorealisations-
verdien fastsattes under hensyntagen til omsztte-
lighed, kurans og udvikling i forventet salgspris.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel verdi.

Nedskrivninger opgeres som forskellen mellem
den regnskabsmassige verdi af tilgodehavender
og nutidsverdien af de forventede pengestromme,
herunder realisationsverdi af eventuelle modtagne
sikkerhedsstillelser. Som diskonteringssats anven-
des den effektive rente for det enkelte tilgodeha-
vende eller portefolje.

Inventories

Inventories are measured at cost according to the
FIFO method. In cases when the net realisable
value of the inventories is lower than the cost, the
latter is written down for impairment to this lower
value.

Costs of goods for resale, raw materials, and
consumables comprise acquisition costs plus

delivery costs.

Costs of manufactured goods and work in progress
comprise the cost of raw materials, consumables,

direct wages, and indirect production costs.
Indirect production costs comprise indirect
materials and  wages, maintenance and

depreciation of machinery, factory buildings, and
equipment used in the production process, and
costs for factory administration and factory

management. Borrowing expenses are not

recognised in cost.

The net realisable value for inventories is
recognised as the market price less costs of
completion and selling costs. The net realisable
value is determined with due consideration of
negotiability, obsolescence, and the development
of expected market prices.

Receivables

Receivables are measured at amortised cost, which
usually corresponds to nominal value.

Impairment losses are calculated as the difference
the
receivable and the present value of the expected

between carrying amount of accounts
cash flows, including the realisable value of any
securities received. The effective interest rate for
the individual account receivable or portfolio is

used as the discount rate.
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Likvide beholdninger

Likvide beholdninger omfatter indestaender i pen
geinstitutter og kontantbeholdninger.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende ak
tuel skat indregnes i balancen som beregnet skat af
arets skattepligtige indkomst, reguleret for skat af
tidligere ars skattepligtige indkomster og for betal
te aconto-skatter.

Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem
regnskabsmassig og skattemaessig vaerdi af aktiver
og forpligtelser opgjort pa grundlag af den planlag-
te anvendelse af aktivet henholdsvis afvikling af
forpligtelsen. Udskudt skat males til nettorealisa-
tionsverdi.

Udskudte skatteaktiver, herunder skatteveerdien af
underskud,
males til den veerdi, hvortil aktivet forventes at

fremforselsberettiget  skattemaessigt
kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juridis-
ke skatteenhed. Eventuelle udskudte nettoskatteak-
tiver males til nettorealisationsveerdi.

Gealdsforpligtelser

Finansielle geeldsforpligtelser indregnes ved lanop-
tagelse til det modtagne provenu med fradrag af af-
holdte transaktionsomkostninger. I efterfolgende
perioder indregnes de finansielle forpligtelser til
amortiseret kostpris svarende til den kapitaliserede
veerdi ved anvendelse af den effektive rente, sale-
des at forskellen mellem provenuet og den nomi-
nelle verdi indregnes i resultatopgerelsen over 1a-
neperioden.

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank
and on hand.

Income tax and deferred tax

Current tax liabilities and current tax receivable
are recognised in the statement of financial
position as calculated tax on the taxable income
for the year, adjusted for tax of previous years'
taxable income and for tax paid on account.

Deferred tax is measured on the basis of temporary
differences in assets and liabilities with a focus on
the statement of financial position. Deferred tax is
measured at net realisable value.

Deferred tax assets, including the tax value of tax
losses allowed for carryforward, are recognised at
the value at which they are expected to be
realisable, either by settlement against tax of
future earnings or by set-off in deferred tax
liabilities within the same legal tax unit. Any
deferred net tax assets are measured at net
realisable value.

Liabilities other than provisions

Financial liabilities other than provisions related to
borrowings are recognised at the received proceeds
less transaction costs incurred. In subsequent
periods, the financial liabilities are recognised at
amortised cost, corresponding to the capitalised
value when using the effective interest rate. The
difference between the proceeds and the nominal
value is recognised in the income statement during
the term of the loan.
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I finansielle forpligtelser indregnes tillige den ka-
pitaliserede restleasingforpligtelse pa finansielle
leasingkontrakter.

Ovrige geldsforpligtelser, som omfatter gaeld til
leveranderer, tilknyttede virksomheder samt anden
geld, males til amortiseret kostpris, hvilket sad
vanligvis svarer til nominel vaerdi.

Pengestreamsopgerelse

Pengestramsopgerelsen viser selskabets penge-
stromme fordelt pa drifts-, investerings- og finan-
sieringsaktivitet for &ret, arets forskydning i likvi-
der og likvider ved érets begyndelse og afslutning.

Likviditetsvirkningen af keb og salg af virksomhe-
der vises separat under pengestromme fra investe-
ringsaktivitet. | pengestremsopgerelsen indregnes
pengestreomme vedrerende kebte virksomheder fra
anskaffelsestidspunktet, og pengestremme vedro-
rende solgte virksomheder indregnes frem til salgs-
tidspunktet.

Pengestremme fra driftsaktivitet

Pengestromme fra driftsaktivitet opgeres som sel-
skabets andel af resultatet reguleret for ikke-kon
tante driftsposter, @ndring i driftskapital og betalt
selskabsskat. Udbytteindteegter fra kapitalandele
indregnes under “Renteindtegter og udbytter,
modtaget”.

Also, residual liabilities

associated with financial leasing contracts are

capitalised leasing

recognised in the financial liabilities.

Other liabilities concerning payables to suppliers,
group enterprises, and other payables are measured
at amortised cost which usually corresponds to the
nominal value.

Statement of cash flows

The cash flow statement shows the cash flows for
the year, divided in cash flows deriving from
operating activities, investment activities and
financing activities, respectively, the changes in
the liabilities, and cash and cash equivalents at the
beginning and the end of the year, respectively.

The effect on cash flows derived from the

acquisition and sale of enterprises appears
separately under cash flows from investment
activities. In the statement of cash flows, cash
flows derived from acquirees are recognised as of
the date of acquisition, and cash flows derived
from sold enterprises are recognised until the date

of sale.

Cash flows from operating activities

Cash flows from operating activities are calculated
as the company's share of the profit adjusted for
non-cash operating items, changes in the working
capital, and corporate income tax paid. Dividend
income from equity investments are recognised
under “Interest income and dividend received”.
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Pengestremme fra investeringsaktivitet
Pengestromme fra investeringsaktivitet omfatter
betaling i forbindelse med keb og salg af virksom
heder og aktiviteter samt kab og salg af immateri
elle, materielle og finansielle anleegsaktiver.

Pengestremme fra finansieringsaktivitet
Pengestromme fra finansieringsaktivitet omfatter
endringer 1 sterrelse eller sammensetning af sel-
skabets selskabskapital og omkostninger forbundet
hermed samt optagelse af lan, afdrag pa rentebee
rende geeld og betaling af udbytte til selskabsdelta
gere.

Likvider

Likvider omfatter likvide beholdninger samt kort
fristede verdipapirer med en lebetid under 3 mé
neder, og som uden hindring kan omsattes til li
kvide beholdninger, og hvorpa der kun er ubetyde
lige risici for veer-diendringer.

Cash flows from investment activities

Cash flows from investment activities comprise
payments in connection with the acquisition and
sale of enterprises and activities as well as the
acquisition and sale of intangible assets, property,
and and investments,

plant, equipment,

respectively.

Cash flows from financing activities

Cash flows from financing activities include
changes in the size or the composition of the
company's share capital and costs attached to it, as
well as raising loans, repayments of interest-
bearing payables and payment of dividend to
shareholders.

Cash and cash equivalents

Cash and cash equivalents comprise cash on hand
and demand deposits and shortterm financial
instruments with a term of less than 3 months,
which can easily be converted into cash and cash
associated with an

equivalents and are

insignificant risk of value change.
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Resultatopgoerelse 1. januar - 31. december
Income statement 1 January - 31 December

All amounts in DKK.

2021 2020

Bruttofortjeneste
Gross profit 13.869.855 12.333.096
Personaleomkostninger
Staff costs -16.347.127 -14.364.618
Af- og nedskrivninger af materielle anlaegsaktiver
Depreciation and impairment of property, land, and equipment -480.432 -504.447
Driftsresultat
Operating profit -2.957.704 -2.535.969
Indteegter af kapitalandele i tilknyttede virksomheder
Income from investments in subsidiaries -9.375 -5.595
Andre finansielle indtaegter
Other financial income 3.307 0
Ovrige finansielle omkostninger
Other financial expenses -701.489 -461.401
Resultat for skat
Pre-tax net profit or loss -3.665.261 -3.002.965
Skat af arets resultat
Tax on net profit or loss for the year -573.109 0
Arets resultat
Net profit or loss for the year -4.238.370 -3.002.965
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Aktiver
Assets
2021 2020

Anlzgsaktiver
Non-current assets
Produktionsanleeg og maskiner
Plant and machinery 653.529 985.213
Andre anleeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment 411.156 559.904
Materielle anleegsaktiver i alt
Total property, plant, and equipment 1.064.685 1.545.117
Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries 16.323 25.698
Finansielle anleegsaktiver i alt
Total investments 16.323 25.698
Anlzegsaktiver i alt
Total non-current assets 1.081.008 1.570.815
Omsztningsaktiver
Current assets
Fremstillede varer og handelsvarer
Manufactured goods and goods for resale 1.728.080 2.885.238
Varebeholdninger i alt
Total inventories 1.728.080 2.885.238
Tilgodehavender fra salg og tjenesteydelser
Trade receivables 15.843.777 11.475.990
Udskudte skatteaktiver
Deferred tax assets 0 573.109
Andre tilgodehavender
Other receivables 3.107.225 1.572.599
Tilgodehavender i alt
Total receivables 18.951.002 13.621.698
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All amounts in DKK.

Aktiver
Assets

Note 2021 2020
Likvide beholdninger
Cash and cash equivalents 12.929.305 2.736.572
Omsztningsaktiver i alt
Total current assets 33.608.387 19.243.508
Aktiver i alt
Total assets 34.689.395 20.814.323
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Balance 31. december
Balance sheet at 31 December
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All amounts in DKK.

Passiver
Equity and liabilities

Note

2021

2020

Egenkapital
Equity

Virksomhedskapital
Contributed capital

Overfort resultat

Retained earnings

7.000.000

-8.563.415

7.000.000

-4.325.045

Egenkapital i alt
Total equity

-1.563.415

2.674.955

Geldsforpligtelser

Long term labilities other than provisions

Leasingforpligtelser
Lease liabilities
Anden gald

Other payables

1.503.665

156.671

1.524.531

7 Langfristede geldsforpligtelser i alt

Total long term liabilities other than provisions

1.503.665

1.681.202
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All amounts in DKK.

Note

7

10

Passiver
Equity and liabilities

Kortfristet del af langfristet gaeld

Current portion of long term liabilities

Geld til pengeinstitutter

Bank loans

Leveranderer af varer og tjenesteydelser
Trade payables

Geld til tilknyttede virksomheder

Payables to subsidiaries

Anden gald
Other payables

Kortfristede geeldsforpligtelser i alt
Total short term liabilities other than provisions

Gezldsforpligtelser i alt
Total liabilities other than provisions

Passiver i alt
Total equity and liabilities

Efterfolgende begivenheder
Subsequent events

Pantszetninger og sikkerhedsstillelser
Charges and security

Eventualposter

Contingencies

Neertstiende parter

Related parties

2021

2020

156.671

26.887.669

3.840.334

17.323

3.847.148

127.600

10.219.776

3.669.298

26.698

2.414.794

34.749.145

16.458.166

36.252.810

18.139.368

34.689.395

20.814.323
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Egenkapitalopgorelse
Statement of changes in equity

RSM

All amounts in DKK.

Virksomhedska-  Overfort resul-
pital tat I alt
Contributed capital  Retained earnings Total
Egenkapital 1. januar 2020
Equity 1 January 2020 7.000.000 -1.322.080 5.677.920
Arets overforte overskud
Profit or loss for the year brought forward 0 -3.002.965 -3.002.965
Egenkapital 1. januar 2021
Equity 1 January 2021 7.000.000 -4.325.045 2.674.955
Arets overforte overskud
Profit or loss for the year brought forward 0 -4.238.370 -4.238.370
7.000.000 -8.563.415 -1.563.415
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All amounts in DKK.

Note 2021 2020
Arets resultat
Net profit or loss for the year -4.238.370 -3.002.965

11 Reguleringer
Adjustments 1.761.098 971.444
12 Andring i driftskapital
Change in working capital -3.151.239 400.657
Renteindbetalinger og lignende
Interest received, etc. 3.305 4
Renteudbetalinger og lignende
Interest paid, etc. -701.489 -461.401
Pengestrom fra ordinzr drift
Cash flows from ordinary activities -6.326.695 -2.092.261
Pengestremme fra driftsaktivitet
Cash flows from operating activities -6.326.695 -2.092.261
Afdrag pa langfristet geeld
Repayments of long-term payables -148.466 734.446
Andring 1 kortfristet geeld til pengeinstitutter
Changes in short-term geeld til pengeinstitutter 16.667.894 1.462.761
Pengestremme fra finansieringsaktivitet
Cash flows from investment activities 16.519.428 2.197.207
ZEndring i likvider
Change in cash and cash equivalents 10.192.733 104.946
Likvider primo
Cash and cash equivalents at opening balance 2.736.572 2.631.626
Likvider ultimo
Cash and cash equivalents at end of period 12.929.305 2.736.572
Likvider
Cash and cash equivalents
Likvide beholdninger
Cash and cash equivalents 12.929.305 2.736.572
Likvider ultimo
Cash and cash equivalents at end of period 12.929.305 2.736.572
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Noter
Notes

All amounts in DKK.

1. Efterfolgende begivenheder
Subsequent events
Efter regnskabsarets udleb, er det vedtaget at selskabets moderselskab vil gennemfore en
kapitalforhgjelse pad 1.150.000 EUR, svarende til 8.551.975 DKK i henhold til balancedagens
valutakurs. Kapitalforhgjelsen forventes at blive gennemfert ultimo juni 2022.
AAfter the end of the financial year, it has been decided that the company's parent company will make a
capital increase of EUR 1,150,000, corresponding to DKK 8,551,975 according to the exchange rate on the
balance sheet date. The capital increase is expected to be completed by the end of June 2022.

Kapitalforhgjelsen gennemfores som folge af, at selskabets egenkapital pr. 31. december 2021 er
negativ med -1.563.415 DKK, og hele selskabets kapital pa 7.000.000 DKK dermed er tabt.

The capital increase is made as a result of the company's equity per. 31 December 2021 is negative by DKK
-1,563,415, and the entire company's capital of DKK 7,000,000 is thus lost.

Selskabets moderselskab Comptoir des Peches D Europe du Nord har indbetalt kapitalindskuddet
ultimo april 2022.

The company's parent company Comptoir des Peches D Europe du Nord has has paid in the capital
contribution at the end of April 2022.

Der er ikke efter balancedagen indtruffet yderligere forhold, som har vasentlig indflydelse pa
bedemmelsen af arsrapporten.
No further circumstances have occurred after the balance sheet date that have a material effect on the

assessment of the annual report.

2.  Personaleomkostninger
Staff costs

Lenninger og gager

Salaries and wages 14.969.367 13.138.728
Pensioner

Pension costs 1.055.450 936.608
Andre omkostninger til social sikring

Other costs for social security 322.310 289.282

16.347.127 14.364.618

Gennemsnitligt antal beskeftigede medarbejdere
Average number of employees 39 38
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All amounts in DKK.

2021 2020

3.  Forslag til resultatdisponering

Proposed appropriation of net profit

Disponeret fra overfort resultat

Allocated from retained earnings -4.238.370 -3.002.965

Disponeret i alt

Total allocations and transfers -4.238.370 -3.002.965
4. Produktionsanlaeg og maskiner

Plant and machinery

Kostpris primo

Cost opening balance 3.000.872 3.000.872

Kostpris ultimo

Cost end of period 3.000.872 3.000.872

Af- og nedskrivninger primo

Depreciation and writedown opening balance -2.015.659 -1.659.959

Arets af-/nedskrivninger

Depreciation and writedown for the year -331.684 -355.700

Af- og nedskrivninger ultimo

Depreciation and writedown end of period -2.347.343 -2.015.659

Regnskabsmzessig veerdi ultimo

Carrying amount, end of period 653.529 985.213

Leasede aktiver indgar med en regnskabsmaessig veerdi pa

Lease assets are recognised at a carrying amount of 485.517 684.551
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31/12 2021 31/12 2020

5.  Andre anlag, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Kostpris primo
Cost opening balance 857.497 857.497

Kostpris ultimo
Cost end of period 857.497 857.497

Af- og nedskrivninger primo

Depreciation and writedown opening balance -297.593 -148.845
Arets af-/nedskrivninger

Depreciation and writedown for the year -148.748 -148.748

Af- og nedskrivninger ultimo
Depreciation and writedown end of period -446.341 -297.593

Regnskabsmaessig veerdi ultimo
Carrying amount, end of period 411.156 559.904
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All amounts in DKK.

31/12 2021 31/12 2020

6. Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries

Kostpris primo
Acquisition sum, opening balance opening balance 25.698 31.293

Kostpris ultimo
Cost end of period 25.698 31.293

Arets resultat for afskrivninger pa goodwill
Results for the year before goodwill amortisation -9.375 -5.595

Opskrivninger ultimo
Revaluation end of period -9.375 -5.595

Regnskabsmaessig veerdi ultimo
Carrying amount, end of period 16.323 25.698

Tilknyttede virksomheder:

Subsidiaries:
Hjemsted Ejerandel
Domicile Equity interest
Hesselholt Fisk Eksport Produktion ApS Thisted kommune 100 %
7.  Geeldsforpligtelser
Long term labilities other
than provisions
Kortfristet Langfristet
del af lang- geeld Restgaeld
Geld i alt fristet geeld 31/12 2021 efter 5 ar
31/12 2021 Current portion Long term Outstanding
Total payables of long term payables payables after
31 Dec 2021 payables 31 Dec 2021 5 years
Leasingforpligtelser
Lease liabilities 156.671 156.671 0 0
Anden gald
Other payables 1.503.665 0 1.503.665 1.503.665
1.660.336 156.671 1.503.665 1.503.665
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8. Pantsaetninger og sikkerhedsstillelser
Charges and security

Til sikkerhed for nettogeld til finansieringsselskaber, 11.560 t.kr. har selskabet stillet sikkerhed i
tilgodehavender fra salg og tjenesteydelser, hvis regnskabsmassige verdi udger 15.843 t.kr.

As collateral for nettodebt to financial institutions, DKK ‘000 11.560, the company has registered mortgages
in trade receivables, whose book value is DKK ‘000 15.843.
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All amounts in DKK.

10.

11.

Eventualposter
Contingencies

Eventualforpligtelser
Contingent liabilities

Leasingforpligtelser
Lease liabilities
Andre eventualforpligtelser

Other contingent liabilities

Eventualforpligtelser i alt
Total contingent liabilities

Neertstiaende parter
Related parties

Bestemmende indflydelse
Controlling interest

Comptoir des Peches D'Europe du Nord, France

Reguleringer
Adjustments

Af- og nedskrivninger af materielle og immaterielle
anleegsaktiver

Depreciation, amortisation, and impairment

Indteegter af kapitalandele i tilknyttede virksomheder
Income from investments in subsidiaries

Andre finansielle indtegter

Other financial income

Ovrige finansielle omkostninger

Other financial expenses

Skat af arets resultat

Tax on net profit or loss for the year

t.kr.
DKK in
thousands

18

960

978

Hovedaktioneer
Majority shareholder

480.432 504.448

9.375 5.595
-3.307 0
701.489 461.401

573.109 0

1.761.098 971.444
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All amounts in DKK.

2021 2020
12. AEndring i driftskapital
Change in working capital
Andring i varebeholdninger
Change in inventories 1.157.158 -887.831
Andring i tilgodehavender
Change in receivables -5.902.411 -157.540
Zndring 1 leverandergeeld og anden gaeld
Change in trade creditors and other liabilities 1.594.014 1.446.028
-3.151.239 400.657
Hesselholt Fisk Eksport A/S - Arsrapport for 2021 40

Annual report 2021



