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Ledelsespategning
Management's report
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Bestyrelse og direktion har dags dato aflagt arsrap-
porten for regnskabsaret 1. januar - 31. december
2019 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 2019
samt af resultatet af selskabets aktiviteter og pen-
gestromme for regnskabséret 1. januar - 31.
december 2019.

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

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Hanstholm, den 8. juli 2020
Hanstholm, 8 July 2020

Direktion

Managing Director

Ingeman @stervig Andersen
direktor

The board of directors and the managing director
have today presented the annual report of
Hesselholt Fisk Eksport A/S for the financial year
1 January to 31 December 2019.

The
accordance with the Danish Financial Statements
Act.

annual report has been presented in

We
appropriate, in our opinion the annual
accounts provide a true and fair view of the

consider the accounting policies used

and

company's assets and liabilities and its financial
position at 31 December 2019 and of the
company's results of its activities and cash flows in
the financial year 1 January to 31 December 2019.

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

We recommend that the annual report be approved
by the 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 2019, 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 2019 samt af
resultatet af selskabets aktiviteter og pengestrom-
me for regnskabséret 1. januar - 31. december
2019 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 ifolge 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-
ternationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er gelden-
de 1 Danmark, ligesom vi har opfyldt vores @vrige
etiske forpligtelser i henhold til disse regler og
krav. Det er vores opfattelse, at det opnaede revisi-
onsbevis er tilstreekkeligt og egnet som grundlag

To the shareholders of Hesselholt Fisk Eksport
A/S

Opinion
We have audited the annual accounts of Hesselholt
Fisk Eksport A/S for the financial year 1 January
to 31 December 2019, which comprise accounting
policies, profit and loss account, balance sheet,
statement of changes in equity, statement af cash
flows and notes. The annual accounts are prepared
with  the

in accordance Danish  Financial

Statements Act.

In our opinion, the annual accounts give a true and
fair view of the company's assets, liabilities and
financial position at 31 December 2019 and of the
results of the company's operations and cash flows
for the financial year 1 January to 31 December
2019 in accordance with the Danish Financial
Statements Act.

Basis for opinion

in accordance with
the
additional requirements applicable in Denmark.

We conducted our audit

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

Ethics) and the additional requirements applicable

standards

in Denmark, and we have fulfilled our other
ethical responsibilities in accordance with these
standards and requirements. We believe that the

for vores konklusion. audit evidence obtained is sufficient and
appropriate to provide a basis for our opinion.
Hesselholt Fisk Eksport A/S - Arsrapport for 2019 3
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et érs-
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 vasentlig 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.

Revisors ansvar for revisionen af arsregnskabet

Vores mél er at opné hej grad af sikkerhed for, om
arsregnskabet som helhed er uden vasentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspategning med en
konklusion. Hej grad af sikkerhed er et hgjt 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 afdeekke
vaesentlig fejlinformation, nér sddan findes. Fejlin-
formationer kan opsta som felge af besvigelser el-
ler fejl og kan betragtes som vesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pd de ekonomiske beslut-
ninger, som regnskabsbrugerne treeffer pa grundlag
af arsregnskabet.

The management's responsibilities for the

annual accounts

The management is responsible for the preparation
of annual accounts that give a true and fair view in
accordance with the Danish Financial Statements
Act. The management is also responsible for such
internal control as the management determines is
necessary to enable the preparation of annual
accounts that are free from material misstatement,
whether due to fraud or error.

In preparing the annual accounts, the management
is responsible for evaluating the company's ability
to continue as a going concern, and, when
relevant, disclosing matters related to going
concern and using the going concern basis of
accounting when preparing the annual accounts,
unless the management either intends to liquidate
the company or to cease operations, or if it has no
realistic alternative but to do so.

Auditor’s responsibilities for the audit of the
annual accounts

Our objectives are to obtain reasonable assurance
about whether the annual accounts as a whole are
free from material misstatement, whether due to
fraud or error, and to issue an auditor’s report
including an opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that
with
on auditing and the

an audit conducted in accordance

international standards
additional requirements applicable in Denmark
will always detect a material misstatement when it
exists. Misstatements may arise due to fraud or
error and may be considered material if,
individually or in the aggregate, they could
reasonably be expected to influence the economic
decisions made by users on the basis of the annual

accounts.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

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

As part of an audit conducted in accordance with

international standards on auditing and the
additional requirements applicable in Denmark, we
exercise professional evaluations and maintain

professional scepticism throughout the audit. We

also:

. Identificerer og vurderer vi risikoen for e Identify and assess the risks of material
vaesentlig fejlinformation 1 arsregnskabet, misstatement in the annual accounts,
uanset om denne skyldes besvigelser eller whether due to fraud or error, design and
fejl, udformer og udferer revisionshandlin- perform audit procedures in response to
ger som reaktion pa disse risici samt opnar those risks, and obtain audit evidence that
revisionsbevis, der er tilstraekkeligt og eg- is sufficient and appropriate to provide a
net til at danne grundlag for vores konklu- basis for our opinion. The risk of not
sion. Risikoen for ikke at opdage vaesentlig detecting a material misstatement resulting
fejlinformation forérsaget af besvigelser er from fraud is higher than the risk of not
hgjere end ved veasentlig fejlinformation detecting a misstatement resulting from
forarsaget af fejl, idet besvigelser kan om- error, as fraud may involve collusion,
fatte sammensvergelser, dokumentfalsk, forgery, intentional omissions,
bevidste udeladelser, vildledning eller tilsi- misrepresentations, or the override of
desettelse af intern kontrol. internal control.

. Opnar vi forstaelse af den interne kontrol e Obtain an understanding of the internal
med relevans for revisionen for at kunne control relevant to the audit in order to
udforme revisionshandlinger, der er pas- design audit procedures that are
sende efter omstendighederne, men ikke appropriate in the circumstances, but not
for at kunne udtrykke en konklusion om ef- for the purpose of expressing an opinion on
fektiviteten af selskabets interne kontrol. the effectiveness of the company's internal

control.

. Tager vi stilling til, om den regnskabsprak- e Evaluate the appropriateness of accounting
sis, som er anvendt af ledelsen, er passen- policies used by the management and the
de, samt om de regnskabsmeessige skon og reasonableness of accounting estimates and
tilknyttede oplysninger, som ledelsen har related disclosures made by the
udarbejdet, er rimelige. management.

Hesselholt Fisk Eksport A/S - Arsrapport for 2019 5
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Den uafhzengige revisors revisionspategning

Independent auditor's report

. Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet p& grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnéede re-
visionsbevis er vesentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets ev-
ne til at fortseette driften. Hvis vi konklude-
rer, at der er en vasentlig usikkerhed, skal
vi 1 vores revisionspédtegning gere opmaerk-
som pa oplysninger herom i arsregnskabet
eller, hvis sddanne 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 lengere kan fortsette
driften.

° Tager vi stilling til den samlede preaesenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende

transaktioner og begivenheder pa en sadan

méde, at der gives et retvisende billede her-

af.

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.

. Conclude on the appropriateness of the
management’s preparation of the annual
accounts being based on the going concern
principle and, based on the audit evidence
obtained, whether a material uncertainty
exists related to events or conditions that
may raise significant doubt about 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 annual accounts
or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are
based on the audit evidence obtained up to
the date of our auditor’s report. However,
future events or conditions may cause the
company to cease to continue as a going
concern.

. Evaluate the overall presentation, structure
and contents of the annual accounts,
including the disclosures in the notes, and
whether the annual accounts reflect the
underlying transactions and events in a
manner that gives a true and fair view.

We
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 the internal control that we identify
during our audit.

Statement on the management's review
The
management's review.

management is responsible for the

Hesselholt Fisk Eksport A/S - Arsrapport for 2019 6
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Den uafhzengige revisors revisionspategning

Independent auditor's report

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 &rsregnskabet er
det vores ansvar at lase ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med arsregnskabet eller
vores viden opndet ved revisionen eller pa 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.

Hanstholm, den 8. juli 2020
Hanstholm, 8 July 2020

BRANDT

Statsautoriseret Revisionspartnerselskab

CVR-nr. 25 49 21 45
Company reg. no. 25 49 21 45

Lennart Mouritzen
statsautoriseret revisor

State Authorised Public Accountant
mne33195

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

assurance opinion on the

management's review.

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

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

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

management's review.

any material misstatement in the
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Annual report for 2019



Selskabsoplysninger
Company information

BIRANDT

revision & radgivning

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
Mirko Diiffert

Johannes Gudjon Thorvardarson

Sigmundur Andresson

Ingeman @stervig Andersen

Ingeman @stervig Andersen, direkter

BRANDT, 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
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Hovedtal og negletal
Financial highlights
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DKK in thousands.

Resultatopgerelse:
Income statement:

Bruttofortjeneste

Gross profit

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

Net financials

Arets resultat

Net profit or loss for the year

Balance:
Statement of financial position:

Balancesum

Balance sheet total

Investeringer i materielle anlaegsaktiver

Investments in property, plant and equip-

ment
Egenkapital
Equity

Medarbejdere:
Employees:

Gennemsnitligt antal heltidsansatte
medarbejdere

Average number of full-time employees

Nogletal i %:
Key figures in %:
Soliditetsgrad
Solvency ratio

Egenkapitalforrentning

Return on equity

2019 2018 2017 2016 2015
t.kr. t.kr. t.kr. t.kr. t.kr.
17.930 24.693 21.468 13.727 16.959
-278 1.037 2.252 -1.113 1.477
-381 -539 -563 -436 -517
-517 383 1.318 -1.208 749
20.174 26.136 20.575 19.824 21.028
593 315 715 861 841
5.678 6.195 5.812 4.495 5.703
51 63 52 40 42
28,1 23,7 28,2 22,7 27,1
-8,7 6,4 25,6 -23,7 14,0

Beregningen af hoved- og negletal folger i al vaesentlighed Finansforeningens anbefalinger og afviger

kun pé nogle punkter herfra.

Calculations of key figures and ratios do, in all material respects, follow the recommendations of the Danish

Association of Finance Analysts, only in a few respects deviating from the recommendations.

Hesselholt Fisk Eksport A/S - Arsrapport for 2019
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Hovedtal og negletal
Financial highlights

De i hoved- og negletalsoversigten anforte nogletal er beregnet séledes:

The key figures and ratios shown in the statement of financial highlights have been calculated as follows:

Egenkapital ultimo x 100
Aktiver i alt ultimo

Soliditetsgrad

Equity, closing balance x 100
Solvency ratio

Total assets, closing balance

Arets resultat x 100
Gennemsnitlig egenkapital
Net profit or loss for the year x 100

Egenkapitalforrentning

Return on equity

Average equity

Hesselholt Fisk Eksport A/S - Arsrapport for 2019 10
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Selskabets vaesentligste aktiviteter

Selskabets hovedaktivitet bestar i1 lighed med
tidligere ar i1 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 vaesentlig usikkerhed eller
forhold, der har
indregningen eller

usedvanlige pavirket

malingen.

Udvikling i aktiviteter og skonomiske forhold

Selskabets aktivitet og driftsresultat i det forlabne
ar anses ikke for tilfredsstillende.

Serlige risici

Valutarisici

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

raekke valutaer.

Kreditrisici

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

Miljeforhold

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

The principal activities of the company

Like previous years, the principal activities are
acquisition of fresh fish and the processing
thereof, as well as sales of fillets and whole fish in
both fresh and frozen form.

Uncertainties as to recognition or measurement

There have not been significant uncertainties
concerning recognition or measurement.

Development in activities and financial matters

The company’s activity and operation profit are
considered unsatisfactory.

Special risks

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 influences net profit, cash
flow and equity.

Credit risks

Credit risks are associated to
receivable/debtors. This risk is hedged to the best
possible extent by an assortment of credit

accounts

insurances.

Environmental issues

It is company policy that the daily operations of
the company should not be a burden for the
environment.

Hesselholt Fisk Eksport A/S - Arsrapport for 2019 11
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Den forventede udvikling

Det forventes at omsatningen, aktiviteten og
resultatet for det kommende &r vil vare pévirket
negativt af Coronavirus. Selskabets ledelse har
forsegt at vurdere effekten heraf, men det er endnu
for tidligt at udtale sig om for 2020.

Begivenheder efter regnskabsarets udleb

Udbruddet af Coronavirus (COVID-19) betyder
nye udfordringer og risici for virksomheden. Der
er truffet en raekke foranstaltninger med henblik pa
at sikre medarbejdernes helbred og sundhed. I til-
knytning til de helbredsmaessige risici har virusud-
bruddet betydet usikkerhed og ustabilitet savel po-
litisk/samfundsmaessigt som for virksomheden.
Nuverende og eventuelle fremtidige politiske og
okonomiske foranstaltninger, som maétte blive sat i
verk, vil kunne afstedkomme finansielle risici
knyttet til virksomhedens drift og eventuelt be-
grense virksomhedens samhandelsmuligheder.

Virksomhedens nuvarende og planlagte aktiviteter
giver imidlertid ikke anledning til serlige finansi
elle risici, og selskabets likviditetsberedskab vur
deres at vaere sikret i tilstreekkeligt omfang.

der ikke
indtruffet andre begivenheder, som vil kunne

Efter regnskabsarets afslutning er

forrykke selskabets finansielle stilling veesentligt.

The expected development

It is to be expected that the corona virus (COVID-
19) will have a negative effect on net revenue,
operations, and profit in the coming years. The
management of the company has tried to assess the
influence thereof, but it too soon to comment on
the effect on 2020.

Events subsequent to the financial year

(COVID-19)
for the
enterprise. A number of measures have been taken

The outbreak of corona virus

presents new challenges and risks
to ensure the health of employees. In connection
with the health risks, the outbreak of viruses has
led to uncertainty and instability both politically
and socially and for the enterprise. Current and
any future political and economic measures that
may be implemented could cause financial risks
related to the enterprise's operations and may
possibly  limit  the

enterprise's  trading

opportunities.

However, the enterprise's current and planned
activities do not give rise to particular financial
risks, and the company's cash resources are
assessed to be adequately hedged.

After the end of the financial year there has not
occurred other events that could upset the financial
position of the company.
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Arsrapporten for Hesselholt Fisk Eksport A/S er
aflagt i overensstemmelse med arsregnskabslovens
klasse C-

bestemmelser for en mellemstor

virksomhed.

Arsrapporten er aflagt i danske kroner.

I henhold til arsregnskabslovens § 114, stk. 2 nr. 2
er der ikke udarbejdet koncernregnskab. Det er
vurderet, at der vil vaere et uforholdsmaessigt stort
ressourceforbrug pa udarbejdelse af koncernregn-
skabet, set 1 forhold til at der ikke er aktivitet 1 det
underliggende datterselskab.

Generelt om indregning og maling

I resultatopgerelsen indregnes indtegter i takt
med, at de indtjenes. I resultatopgerelsen indreg-
nes ligeledes alle omkostninger, herunder afskriv-
ninger og nedskrivninger.

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
is presented in accordance with those regulations
of the Danish Financial Statements Act concerning
identified as class

companies C enterprises

(medium sized enterprises).

The accounting policies used are unchanged

compared to last year, and the annual accounts are
presented in Danish kroner (DKK).

No consolidated annual accounts have been
section 114(2) of the Danish
Financial Statements Act. It has been estimated

prepared, cf.

that the combined consumption of resources would
be too comprehensive with the preparation of a
consolidated annual account, given that the

activity in the underlying subsidiary is too limited.

Recognition and measurement in general
Income is recognised in the profit and loss account
concurrently with its realisation, including the
recognition of value adjustments of financial
assets and liabilities. Likewise, all costs, these
including depreciation, amortisation, writedown,
provisions, and reversals which are due to changes
in estimated amounts previously recognised in the
profit and loss account are recognised in the profit
and loss account.

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

Liabilities are recognised in the balance sheet
when the company is liable to lose future, financial
benefits and the value of the liability can be
measured reliably.
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Ved forste
forpligtelser til kostpris. Efterfolgende males akti-

indregning maéles aktiver og
ver og forpligtelser som beskrevet nedenfor for
hver enkelt regnskabspost.

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.

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

Resultatopgerelsen

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsetning, an-
dring 1 lagre af feerdigvarer og varer under frem-
stilling, arbejde udfert for egen regning og opfert
under aktiver, andre driftsindteegter samt eksterne
omkostninger.

Nettoomsetning indregnes i resultatopgerelsen, sa-
fremt levering og risikoovergang til keber har fun-
det sted inden arets udgang, og safremt indtagten
kan opgeres pélideligt og forventes modtaget. Net-
toomsetningen indregnes eksklusive moms og af-
gifter og med fradrag af rabatter i forbindelse med
salget.

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

Translation of foreign currency

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.

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

Income statement

Gross profit

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.

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.
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Vareforbrug omfatter omkostninger til kob af réva
rer og hjzlpematerialer med fradrag af rabatter
samt arets forskydning i varebeholdninger.

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

Personaleomkostninger

Personaleomkostninger omfatter lon og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere. 1 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 poster omfatter renteindtaegter og -om-
kostninger. Finansielle indtegter og omkostninger
indregnes i resultatopgerelsen med de belgb, der
vedrerer regnskabsaret.

Indteegter af Kkapitalandele 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 tillaeg af negativ goodwill.

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

Other
distribution, sales, advertisement, administration,

external costs comprise costs for
premises, loss on debtors, and operational leasing

costs.

Staff costs

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

Depreciation, amortisation and writedown

Depreciation, amortisation and  writedown

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

disposal of intangible and tangible fixed assets.

Net financials

Net financials comprise interest, realised and
unrealised capital gains and losses concerning
financial assets and liabilities, amortisation of
financial assets and liabilities, additions and
reimbursements under the Danish tax prepayment
scheme, etc. Financial income and expenses are
recognised in the profit and loss account with the

amounts that concerns the financial year.

Results from equity investments in group
enterprises

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

group
enterprises are recognised in the income statement

equity investment in the individual
as a proportional share of the group enterprises'

post-tax profit or loss.

Hesselholt Fisk Eksport A/S - Arsrapport for 2019 15
Annual report for 2019



Anvendt regnskabspraksis
Accounting policies

BIRANDT

revision & radgivning

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

Immaterielle anleegsaktiver

Goodwill

Erhvervet goodwill males til kostpris med fradrag
af akkumulerede afskrivninger. Idet det ikke er
muligt, at fastsatte et palideligt sken over brugsti
den, er afskrivningsperioden fastsat til 10 ar.

Materielle anlaegsaktiver

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

Afskrivningsgrundlaget er kostpris med fradrag af
eventuel forventet restvaerdi efter afsluttet brugs-
tid.

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

Der foretages linezre afskrivninger baseret pa fol
gende vurdering af aktivernes forventede brugsti
der og restverdier:

Tax of the results for the year

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

The balance sheet

Intangible fixed assets

Goodwill

Acquired goodwill is measured at cost with
deduction of accumulated amortisation. As it is not
possible to determine a reliable estimate of the
useful life, the amortisation period is set at 10
years.

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

The basis of depreciation is cost with deduction of
any expected residual value after the end of the
useful life of the asset. The amortisation period
and the residual value are determined at the
acquisition date and reassessed annually. If the
residual value exceeds the book value, the

amortisation discontinues.

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

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

Brugstid Restveerdi
Useful life Residual value
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Produktionsanleeg og maskiner
Technical plants and machinery
Andre anleeg, driftsmateriel og inventar

Other plants, operating assets, fixtures and furniture

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

Leasingkontrakter

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 dagsverdi og nutidsverdien af de
fremtidige leasingydelser. Ved beregning af nu-
tidsveerdien anvendes leasingaftalens interne rente-
fod eller alternativt virksomhedens lanerente som
diskonteringsfaktor. Finansielt leasede aktiver be-
handles herefter som gvrige tilsvarende materielle
anleegsaktiver.

Den kapitaliserede restleasingforpligtelse indreg-
nes 1 balancen som en gzldsforpligtelse, 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 lgbetid. Selska-
bets samlede forpligtelse vedrarende operationelle
leasingaftaler og lejeaftaler oplyses under eventu
alposter.

5-10 dar/years 0%

5-10 dar/years 0%
Minor assets with an expected useful life of less
than 1 year are recognised as costs in the profit
and loss account in the year of acquisition.

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.

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.
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Nedskrivning pa anleegsaktiver

Den regnskabsmaessige vaerdi af savel immaterielle
som materielle anlegsaktiver samt kapitalandele 1
dattervirksomheder og associerede virksomheder
vurderes éarligt for indikationer pé verdiforringel
se, ud over det som udtrykkes 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.

Som genindvindingsverdi anvendes den hgjeste
veerdi af nettosalgspris og kapitalveerdi. Kapital-
vaerdien opgeres som nutidsvardien af de forven-
tede nettopengestremme fra anvendelsen af aktivet
eller aktivgruppen.

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

Finansielle anlaegsaktiver

Kapitalandele i tilknyttede virksomheder
Kapitalandele i tilknyttede virksomheder indregnes
i balancen til den forholdsmassige andel af virk-
somhedernes regnskabsmaessige indre vaerdi. Den-
ne opgeres efter modervirksomhedens regnskabs-
praksis med fradrag eller tilleg af urealiserede
koncerninterne avancer og tab samt med tilleg el-
ler fradrag af resterende veerdi af positiv eller ne-
gativ goodwill opgjort efter overtagelsesmetoden.

Writedown of fixed assets

The book values of both intangible and tangible
fixed assets as well as equity investments in
subsidiaries and associated enterprises are subject
to annual impairment tests in order to disclose any
indications of impairment beyond those expressed
by 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
takes place to the recoverable amount, if this value
is lower than the book value.

The recoverable value is equal to the value of the
net selling price or the value in use, whichever is
higher. The value in use is determined as the
present value of the expected net cash flow
deriving from the use of the asset or the group of
assets.

Previously recognised writedown is reversed when
the condition for the writedown no longer exist.
Writedown relating to goodwill is not reversed.

Financial fixed assets

Equity in group enterprises

Equity recognised in the
statement of financial position as a proportional

in group enterprises

share of the enterprise’s equity value. This is
calculated on the basis of the accounting policies
of the parent less/plus unrealised intercompany
profits and losses, and less/plus residual value of
positive or negative goodwill measured by
applying the purchase method.
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Tilknyttede virksomheder med negativ regnskabs-
massig indre veerdi indregnes uden veerdi, og et
eventuelt tilgodehavende hos disse virksomheder
nedskrives med modervirksomhedens andel af den
negative indre veerdi i det omfang, tilgodehavendet
vurderes som uerholdeligt. Safremt den regnskabs-
messige negative indre verdi overstiger tilgodeha-
vender, indregnes det resterende belgb under hen-
satte forpligtelser i det omfang, modervirksomhe-
den har en retlig eller faktisk forpligtelse til at
daekke disse virksomheders underbalance.

Nettoopskrivning af kapitalandele 1 tilknyttede
virksomheder overfores under egenkapitalen til re-
serve for nettoopskrivning efter den indre veardis
metode i det omfang, den regnskabsmassige veerdi
overstiger kostprisen. Udbytter fra tilknyttede
virksomheder, der forventes vedtaget inden god-
kendelsen af naerverende arsrapport, bindes ikke
pa opskrivningsreserven. Reserven reguleres med
andre  egenkapitalbevaegelser 1  tilknyttede

virksomheder.

Varebeholdninger

Varebeholdninger males til kostpris pa grundlag af
vejede gennemsnitspriser. Er nettorealisationsveer
dien lavere end kostprisen, nedskrives til denne la
vere vardi.

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

Nettorealisationsvaerdien for varebeholdninger op-
gores som salgssum med fradrag af sével ferdig-
goarelsesomkostninger som omkostninger, der af-
holdes for at effektuere salget. Nettorealisations-
veerdien fastsettes under hensyntagen til omsaette-
lighed, kurans og udvikling i forventet salgspris.

Group enterprises with negative equity are
recognised at no value and, to the extent they are
considered irrevocable, amounts owed by these
companies are made subject to impairment by the
parent’s share of the equity. If the negative equity
exceeds the receivables, the residual amount is
recognised under liability provisions to the extent
that the parent has a legal or actual liability to

cover the negative equity of these subsidiaries.

To the extent the equity exceeds the cost, the net

revaluation of equity investments in group
enterprises are transferred to the reserve under
equity for net revaluation according to the equity
method. Dividends from group enterprises
expected to be adopted before the approval of this
annual report are not subject to a limitation of the
revaluation reserve. The reserve is adjusted by

other equity movements in group enterprises.

Inventories

Inventories are measured at cost on basis of
measured average prices. In case the net realisable
value is lower than the cost, writedown takes place
at this lower value.

The cost for trade goods, raw materials, and
consumables comprises the acquisition cost with
the addition of the delivery costs.
The net realisable value for inventories is
recognised as the market price with deduction of
completion costs and selling costs. The net
realisable value 1is determined taking into
consideration the negotiability, obsolescence, and

development of the expected market price.
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Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel vaerdi. Der
nedskrives til nettorealisationsvaerdien med hen-
blik pé at imedega forventede tab.

Likvide beholdninger

Likvide beholdninger omfatter indestaender i pen
geinstitutter og kontantbeholdninger.

Egenkapital

Udbytte

Udbytte, som forventes udbetalt for aret, vises som
en serskilt post under egenkapitalen. Foreslaet ud-
bytte indregnes som en forpligtelse pa tidspunktet
for vedtagelse pa den ordinzre generalforsamling
(deklarationstidspunktet).

Selskabsskat og udskudt skat

Aktuelle skattetilgodehavender og -forpligtelser
indregnes i balancen med det belgb, der kan bereg
nes pa grundlag af érets forventede skattepligtige
indkomst reguleret for skat af tidligere ars skatte
pligtige ind-komster samt for betalte acontoskatter.
Skattetilgodehavender og -forpligtelser prasente
res modregnet i det omfang, der er legal modreg
ningsadgang, og posterne forventes afregnet netto
eller samtidig.

Udskudt skat er skatten af alle midlertidige for
skelle mellem regnskabsmassig og skattemeessig
veerdi af aktiver og forpligtelser opgjort pa grund
lag af den planlagte anvendelse af aktivet hen
holdsvis afvikling af forpligtelsen.

Udskudt skat méles pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil veere gaeldende, nar den udskudte skat forventes
udlest som aktuel skat.

Receivables

Receivables are measured at amortised cost which
usually corresponds to face value. In order to meet
expected losses, they are written down for

impairment to the net realisable value.

Available funds

Available funds comprise cash at bank and in
hand.

Equity

Dividend

Dividend expected to be distributed for the year is
recognised as a separate item under equity.
Proposed dividend is recognised as a liability at
the time of approval by the annual general meeting
(time of declaration).

Corporate tax and deferred tax

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

items are expected

simultaneously.

Deferred tax is measured on the basis of all
temporary differences in assets and liabilities with
a balance sheet focus.

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

Andre geeldsforpligtelser maéles til amortiseret
kostpris, hvilket seedvanligvis svarer til nominel
verdi.

Pengestromsopgerelse

Pengestramsopgerelsen viser selskabets penge-
stromme for aret fordelt pa driftsaktivitet, investe-
ringsaktivitet og finansieringsaktivitet for é&ret,
arets forskydning i likvider samt likvider ved arets
begyndelse og afslutning.

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

Pengestremme fra driftsaktivitet

Pengestreamme fra driftsaktivitet opgeres som arets
resultat reguleret for ikke-kontante driftsposter,
endring i driftskapital samt betalt selskabsskat.

Pengestremme fra investeringsaktivitet
Pengestramme fra investeringsaktivitet omfatter
betaling i forbindelse med keb og salg af virksom
heder og aktiviteter samt keb og salg af immateri
elle, materielle og finansielle anlaegsaktiver.

Liabilities
Other liabilities are measured at amortised cost
which usually corresponds to the nominal value.

The cash flow statement

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

The effect of cash flow deriving from purchase
and sale of enterprises appears separately under
cash flow from investment activities. In the cash
flow statement, cash flow deriving from purchased
enterprises is recognised as of the date of
acquisition, and cash flow deriving from sold
enterprises is recognised until the sales date.

Cash flow from operating activities

Cash flow from operating activities are calculated
as the results for the year adjusted for non-cash
operating items, the change in the working capital,
and corporate tax paid.

Cash flow from investment activities

Cash flow from investment activities comprises
payments in connection with the acquisition and
sale of enterprises and activities as well as the
acquisition and sale of intangible and tangible

fixed assets and fixed asset investments
respectively.
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Pengestremme fra finansieringsaktivitet
Pengestromme fra finansieringsaktivitet omfatter
@ndringer 1 sterrelse eller sammensetning af sel-
skabskapital og omkostninger forbundet hermed.
Herudover omfatter pengestrommene optagelse af
lan, afdrag pa rentebeerende geld og betaling af
udbytte til selskabsdeltagere.

Likvider

Likvider omfatter likvide beholdninger samt kort
fristede verdipapirer med en lebetid under 3 mé
neder, der uden hindring kan omsaettes til likvide
beholdninger, og som kun er forbundet med ubety
delig risiko for veerdieendringer.

Cash flow from financing activities

Cash flow from financing activities comprises
changes in the size or the composition of the share
and the this
Furthermore, these activities comprise borrowings,

capital costs in connection.
instalments on interestbearing debt, and payment

of dividend to the shareholders.

Available funds

Available funds comprise cash funds and short-
term securities with a term of less than 3 months
which can easily be converted into cash funds and
on which only an insignificant risk of value
changes exists.
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Resultatopgoerelse 1. januar - 31. december
Income statement 1 January - 31 December

BIRANDT

revision & radgivning

All amounts in DKK.

Note 2019 2018
Bruttofortjeneste
Gross profit 17.930.139 24.692.524
1 Personaleomkostninger
Staff costs -17.843.439 -23.302.041
Af- og nedskrivninger af materielle og immaterielle
anlagsaktiver
Depreciation, amortisation and writedown relating to tangible and
intangible fixed assets -364.810 -353.641
Driftsresultat
Operating profit -278.110 1.036.842
Indteegter af kapitalandele i tilknyttede virksomheder
-3.832 -14.875
Andre finansielle indtaegter
Other financial income 3.000 3.000
2 @vrige finansielle omkostninger
Other financial costs -380.424 -527.102
Resultat for skat
Pre-tax net profit or loss -659.366 497.865
3 Skat af arets resultat
Tax on ordinary results 141.918 -114.986
4  Arets resultat
Net profit or loss for the year -517.448 382.879
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BIRANDT

revision & radgivning

Balance 31. december
Statement of financial position at 31 December

All amounts in DKK.

Aktiver
Assets

Note 2019 2018

Anlzgsaktiver
Non-current assets

5 Goodwill
Goodwill 0 5.000

Immaterielle anlaegsaktiver i alt
Total intangible assets 0 5.000

6 Produktionsanleg og maskiner

Plant and machinery 1.340.916 1.571.330
7 Andre anleeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment 708.652 245.396

Materielle anleegsaktiver i alt
Total property, plant, and equipment 2.049.568 1.816.726

8 Kapitalandele i tilknyttede virksomheder
Equity investments in group enterprises 31.293 35.125

Finansielle anleegsaktiver i alt
Total investments 31.293 35.125

Anlzegsaktiver i alt
Total non-current assets 2.080.861 1.856.851
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Balance 31. december
Statement of financial position 31 December

BIRANDT

revision & radgivning

All amounts in DKK.

Aktiver
Assets
Note 2019 2018
Omsatningsaktiver
Current assets
Varer under fremstilling
Work in progress 1.997.407 1.930.545
Varebeholdninger i alt
Total inventories 1.997.407 1.930.545
Tilgodehavender fra salg og tjenesteydelser
Trade debtors 10.890.104 17.664.008
9 Udskudte skatteaktiver
Deferred tax assets 573.109 431.191
Andre tilgodehavender
Other debtors 2.000.947 1.915.342
Tilgodehavender 1 alt
Total receivables 13.464.160 20.010.541
Likvide beholdninger
Available funds 2.631.625 2.337.977
Omsztningsaktiver i alt
Total current assets 18.093.192 24.279.063
Aktiver i alt
Total assets 20.174.053 26.135.914
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Balance 31. december

Statement of financial position at 31 December

BIRANDT

revision & radgivning

All amounts in DKK.

Passiver
Equity and liabilities
Note 2019 2018
Egenkapital
Equity
10 Virksomhedskapital
Contributed capital 7.000.000 7.000.000
11 Overfort resultat
Results brought forward -1.322.080 -804.632
Egenkapital i alt
Total equity 5.677.920 6.195.368
Geldsforpligtelser
Liabilities other than provisions
Leasingforpligtelser
Leasing liabilities 284.272 564.159
Anden gald
510.197 0
12 Langfristede geeldsforpligtelser i alt
Total long term liabilities other than provisions 794.469 564.159
12 Kortfristet del af langfristet geeld
Short-term part of long-term liabilities 279.887 222.899
Geld til pengeinstitutter
Bank debts 8.757.015 10.120.637
Leveranderer af varer og tjenesteydelser
Trade creditors 2.826.208 6.168.590
Geld til tilknyttede virksomheder
32.293 38.125
Anden gald
Other debts 1.806.261 2.826.136
Kortfristede geldsforpligtelser i alt
Total short term liabilities other than provisions 13.701.664 19.376.387
Gealdsforpligtelser i alt
Total liabilities other than provisions 14.496.133 19.940.546
Passiver i alt
Total equity and liabilities 20.174.053 26.135.914
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BIRANDT

revision & radgivning

Balance 31. december
Statement of financial position 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note 2019 2018

13 Pantsetninger og sikkerhedsstillelser
Mortgage and securities

14 Eventualposter
Contingencies

15 Nertstaende parter
Related parties
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Egenkapitalopgorelse
Statement of changes in equity

BIRANDT

revision & radgivning

All amounts in DKK.

Virksomhedska-  Overfort resul-
pital tat I alt
Contributed capital  Retained earnings Total
Egenkapital 1. januar 2018
Equity 1 January 2018 7.000.000 -1.187.511 5.812.489
Arets overforte overskud
Profit or loss for the year brought forward 0 382.879 382.879
Egenkapital 1. januar 2019
Equity I January 2019 7.000.000 -804.632 6.195.368
Arets overforte overskud
Profit or loss for the year brought forward 0 -517.448 -517.448
7.000.000 -1.322.080 5.677.920
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Pengestremsopgerelse 1. januar - 31. december
Statement of cash flows 1 January - 31 December

BIRANDT

revision & radgivning

All amounts in DKK.

Note 2019 2018
Arets resultat
Net profit or loss for the year -517.448 382.879

16 Reguleringer
Adjustments 604.148 1.007.604
17 Andring i driftskapital
Change in working capital 2.253.349 -2.691.432
Pengestremme fra drift for finansielle poster
Cash flows from operating activities before net financials 2.340.049 -1.300.949
Renteindbetalinger og lignende
Interest received, etc. 3.000 3.000
Renteudbetalinger og lignende
Interest paid, etc. -380.424 -527.102
Pengestrom fra ordinzr drift
Cash flows from ordinary activities 1.962.625 -1.825.051
Pengestremme fra driftsaktivitet
Cash flows from operating activities 1.962.625 -1.825.051
Kob af materielle anleegsaktiver
Purchase of property, plant, and equipment -592.652 -314.840
Pengestremme fra investeringsaktivitet
Cash flows from investment activities -592.652 -314.840
Optagelse af langfristet gaeld
Long-term payables incurred 510.197 0
Afdrag pa finansielle leasingforpligtelser
Repayments of long-term payables -222.899 -213.936
Andring i kortfristet geeld til pengeinstitutter
Changes in geld til pengeinstitutter -1.363.623 4.506.754
Pengestremme fra finansieringsaktivitet
Cash flows from investment activities -1.076.325 4.292.818
Zndring i likvider
Change in cash and cash equivalents 293.648 2.152.927
Likvider primo
Cash and cash equivalents at opening balance 2.337.977 185.050
Likvider ultimo
Cash and cash equivalents at end of period 2.631.625 2.337.977
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Pengestremsopgerelse 1. januar - 31. december
Statement of cash flows 1 January - 31 December

BIRANDT

revision & radgivning

All amounts in DKK.

Note 2019 2018
Likvider
Cash and cash equivalents
Likvide beholdninger
Available funds 2.631.625 2.337.977
Likvider ultimo
Cash and cash equivalents at end of period 2.631.625 2.337.977
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BIRANDT

revision & radgivning

Noter
Notes

All amounts in DKK.

2019 2018
1.  Personaleomkostninger

Staff costs
Lenninger og gager
Salaries and wages 15.282.426 20.270.944
Pensioner
Pension costs 1.189.570 1.495.076
Andre omkostninger til social sikring
Other costs for social security 411.876 378.827
Personaleomkostninger i gvrigt
Other staff costs 959.567 1.157.194

17.843.439 23.302.041

Gennemsnitligt antal beskeftigede medarbejdere
Average number of employees 51 63

2.  Ovrige finansielle omkostninger
Other financial costs

Andre finansielle omkostninger
Other financial costs 380.424 527.102

380.424 527.102

3.  Skat af irets resultat
Tax on ordinary results

Arets regulering af udskudt skat

Adjustment for the year of deferred tax -141.918 114.986
-141.918 114.986
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BIRANDT

revision & radgivning

Noter
Notes

All amounts in DKK.

2019 2018
4.  Forslag til resultatdisponering
Proposed distribution of the results
Overfores til overfort resultat
Allocated to results brought forward 0 382.879
Disponeret fra overfort resultat
Allocated from results brought forward -517.448 0
Disponeret i alt
Distribution in total -517.448 382.879
5.  Goodwill
Goodwill
Kostpris primo
Cost opening balance 150.000 150.000
Kostpris ultimo
Cost end of period 150.000 150.000
Af- og nedskrivninger primo
Amortisation and writedown opening balance -145.000 -130.000
Arets af-/nedskrivninger
Amortisation and writedown for the year -5.000 -15.000
Af- og nedskrivninger ultimo
Amortisation and writedown end of period -150.000 -145.000
Regnskabsmzessig veerdi ultimo
Book value end of period 0 5.000
Hesselholt Fisk Eksport A/S - Arsrapport for 2019 32

Annual report for 2019



BIRANDT

revision & radgivning

Noter
Notes

All amounts in DKK.

31/12 2019 31/12 2018

6.  Produktionsanlzaeg og maskiner
Plant and machinery

Kostpris primo

Cost opening balance 2.958.972 2.938.972
Tilgang i arets lob
Additions during the year 41.900 20.000

Kostpris ultimo
Cost end of period 3.000.872 2.958.972

Af- og nedskrivninger primo

Depreciation and writedown opening balance -1.387.642 -1.110.350
Arets af-/nedskrivninger

Depreciation and writedown for the year -272.314 -277.292

Af- og nedskrivninger ultimo
Depreciation and writedown end of period -1.659.956 -1.387.642

Regnskabsmaessig veerdi ultimo
Carrying amount, end of period 1.340.916 1.571.330
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Noter
Notes

BIRANDT

revision & radgivning

All amounts in DKK.

31/12 2019 31/12 2018
7.  Andre anlag, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment
Kostpris primo
Cost opening balance 306.745 11.905
Tilgang i arets lob
Additions during the year 550.752 294.840
Kostpris ultimo
Cost end of period 857.497 306.745
Af- og nedskrivninger primo
Depreciation and writedown opening balance -61.349 0
Arets af-/nedskrivninger
Depreciation and writedown for the year -87.496 -61.349
Af- og nedskrivninger ultimo
Depreciation and writedown end of period -148.845 -61.349
Regnskabsmaessig veerdi ultimo
Carrying amount, end of period 708.652 245.396
Hesselholt Fisk Eksport A/S - Arsrapport for 2019 34

Annual report for 2019



Noter

Notes

BIRANDT

revision & radgivning

All amounts in DKK.

10.

Kapitalandele i tilknyttede virksomheder
Equity investments in group enterprises

Kostpris primo
Acquisition sum, opening balance opening balance

Kostpris ultimo
Cost end of period

Opskrivninger primo
Revaluations, opening balance opening balance
Arets resultat for afskrivninger pa goodwill

Results for the year before goodwill amortisation

Opskrivninger ultimo
Revaluation end of period

Regnskabsmaessig veerdi ultimo
Book value end of period

Tilknyttede virksomheder:
Group enterprises:

Hesselholt Fisk Eksport Produktion ApS

Udskudte skatteaktiver
Deferred tax assets

Udskudte skatteaktiver primo

Deferred tax assets opening balance

Udskudt skat af arets resultat

Virksomhedskapital
Contributed capital

31/12 2019 31/12 2018
50.000 50.000
50.000 50.000

-14.875 0
-3.832 -14.875
-18.707 -14.875
31.293 35.125
Hjemsted Ejerandel
Share of

Domicile ownership
Thisted kommune 100 %
431.191 546.177
141.918 -114.986
573.109 431.191

Selskabskapitalen bestér af 7.000 aktier a nominelt 1.000 kr. No shares are assigned special rights.

The share capital consists of 7,000 shares, each with a nominal value of DKK 1,000. No shares have special

rights.
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Noter

Notes

BIRANDT

revision & radgivning

All amounts in DKK.

11.

12.

13.

31/12 2019 31/12 2018
Overfort resultat
Results brought forward
Overfort resultat primo
Results brought forward opening balance -804.632 -1.187.511
Arets overforte overskud
Profit or loss for the year brought forward -517.448 382.879
-1.322.080 -804.632
Gezldsforpligtelser
Liabilities
Kortfristet
del af lang- Langfristet Restgzeld
Geld i alt fristet geeld geeld efter 5 ar
31/12 2019 Short-term part 31/12 2019  OQutstanding debt
Debt in total of long-term Long-term debt after
31 Dec 2019 liabilities 31 Dec 2019 5 years
Leasingforpligtelser
Leasing liabilities 564.159 279.887 284.272 0
Anden gald
510.197 0 510.197 0
1.074.356 279.887 794.469 0

Pantszetninger og sikkerhedsstillelser
Mortgage and securities

Til sikkerhed for geeld til finansieringsselskaber, 8.597 t.kr., er der givet pant i debitorer, hvis

regnskabsmaessige veerdi pr. 31. december 2019 udger 10.890 t.kr.

For collateral for debt to finance companies DKK 8,597,000 there is issued a pledge on debtors, whose book
value represent DKK 10,890,000 per. 31st of December 2019..
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Noter
Notes

BIRANDT

revision & radgivning

All amounts in DKK.

14.

15.

Eventualposter
Contingencies

Eventualforpligtelser
Contingent liabilities

Leasingforpligtelser
Leasing liabilities
Lejeforpligtelser

Recourse guarantee commitments

Eventualforpligtelser i alt
Contingent liabilities in total

Nertstiende parter
Related parties

Transaktioner
Transactions

t.kr.

DKK in
thousands

112

978

1.090

Alle selskabets transaktioner med naertstdende parter har veret gennemfort pd normale markeds-
vilkr. Transaktionerne er derfor ikke oplyst her i henhold til ARL § 98c, stk. 7.

All the company’s related party transactions have been fulfilled under normal market conditions. These

transactions are therefore not shown here according to The Danish Financial Statements Act section 98¢ (7).
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Noter

Notes

BIRANDT

revision & radgivning

All amounts in DKK.

2019 2018
16. Reguleringer
Adjustments
Af- og nedskrivninger af materielle og immaterielle
anleegsaktiver
Depreciation, amortisation, and impairment 364.810 353.641
Indteegter af kapitalandele i tilknyttede virksomheder
3.832 14.875
Andre finansielle indtaegter
Other financial income -3.000 -3.000
Ovrige finansielle omkostninger
Other financial costs 380.424 527.102
Skat af arets resultat
Tax on ordinary results -141.918 114.986
604.148 1.007.604
17. AEndring i driftskapital
Change in working capital
Zndring i varebeholdninger
Change in inventories -66.862 1.559.433
Andring i tilgodehavender
Change in receivables 6.688.300 -5.135.907
Zndring 1 leverandergeeld og anden gaeld
Change in trade payables and other payables -4.368.089 885.042
2.253.349 -2.691.432
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