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Statement by the Board of Directors and the Executive Board
Today, the Board of Directors and the Executive Board have discussed and approved the annual report
of Bioceval Denmark A/S for the financial year 1 January - 31 December 2020.

The annual report is prepared in accordance with 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 2020 and of the results of the Company's operations for the financial year 1 January -
31 December 2020.

Further, in our opinion, the Management's review gives a fair review of the matters discussed in the
Management's review.

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

Hedensted, 26 April 2021
Executive Board:

Christian Bisgaard
CEO

Board of Directors:

Lars Krause-Kjær
Chairman

Anders Jeppesen Jensen Christian Bisgaard
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Independent auditor's report

To the shareholders of Bioceval Denmark A/S

Opinion

We have audited the financial statements of Bioceval Denmark A/S for the financial year 1 January - 31
December 2020,  which comprise income statement, balance sheet, statement of changes in equity and
notes, including accounting policies. The financial statements are prepared in accordance with 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 2020 and of the results of the Company's operations for the financial year 1 January -
31 December 2020 in accordance with the Danish Financial Statements Act.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and the additional
requirements applicable in Denmark. Our responsibilities under those standards and requirements are
further described in the "Auditor's responsibilities for the audit of the financial statements" section of
our report. We believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our opinion.

Independence

We are independent of the Company in accordance with the International Ethics Standards Board for
Accountants' Code of Ethics for Professional Accountants (IESBA Code) and the additional requirements
applicable in Denmark, and we have fulfilled our other ethical responsibilities in accordance with these
rules and requirements.

Management's responsibilities for the financial statements

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

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 preparing the financial statements unless Management either
intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance as to 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 the financial statements.

As part of an audit conducted in accordance with ISAs and the additional requirements applicable in
Denmark, we exercise professional judgement and maintain professional scepticism 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, intentional omissions, misrepresentations or the override
of internal control.

 Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Company's internal control.
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Independent auditor's report
 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
note disclosures, and whether the financial statements represent the underlying transactions and
events in a manner that gives a true and fair view.

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

Statement on the Management's review

Management is responsible for the Management's review.

Our opinion on the financial statements does not cover the 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 the Management's
review and, in doing so, consider whether the 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 the Management's review provides the
information required under the Danish Financial Statements Act.

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

Aarhus, 26 April 2021
EY Godkendt Revisionspartnerselskab
CVR no. 30 70 02 28

Jes Lauritzen Christian Jøker
State Authorised Public Accountant
mne10121

State Authorised Public Accountant
mne31471
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Management's review

Company details

Name Bioceval Denmark A/S
Address, Postal code, City Lundagervej 21, 8722 Hedensted

CVR no. 32 33 41 21
Established 6 February 2014
Registered office Hedensted
Financial year 1 January - 31 December

Board of Directors Lars Krause-Kjær, Chairman
Anders Jeppesen Jensen
Christian Bisgaard

Executive Board Christian Bisgaard, CEO

Auditors EY Godkendt Revisionspartnerselskab 
Værkmestergade 25, P.O. Box 330, 8100 Aarhus C, Denmark

Management commentary

Business review

The Company's main activity is trading of by-productes from the fish-processing industry.

Financial review

The income statement for 2020 shows a loss of DKK 229 thousand against a loss of DKK 172 thousand
last year, and the balance sheet at 31 December 2020 shows a negative equity of DKK 7,664 thousand. 

Due to the loss reported in the financial statements, equity is negative, and the Company's share capital
is thereby lost. Due to the Company's financial position, an agreement has been reached with the
Company's lender to extend the existing loan, which amounted to DKK 11,159 thousand at 31
December 2020, until March 2022. Management assesses that the Company's cash resources thereby
will cover at least 12 months after the financial year end and thus be adequate to ensure that the
Company's financial statements for 2020 can be presented based on a going concern assumption.

Furthermore, Management expects that the Company’s capital base will be re-established in future, if
required through additional capital injection.

Outlook

The Company expects to report a minor loss for the 2021 financial year as the Company's activities for
the coming financial year are expected to be limited.
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Financial statements 1 January - 31 December

Income statement

Note DKK 2020 2019

Gross profit 871,091 783,578
2 Staff costs -694,951 -624,667

Impairment of property, plant and equipment -200,000 0
Other operating expenses 0 -43,779

Profit/loss before net financials -23,860 115,132
3 Financial income 126,596 107,979
4 Financial expenses -395,539 -442,858

Profit/loss before tax -292,803 -219,747
5 Tax for the year 64,301 47,842

Profit/loss for the year -228,502 -171,905

Recommended appropriation of profit/loss
Retained earnings/accumulated loss -228,502 -171,905

-228,502 -171,905
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Financial statements 1 January - 31 December

Balance sheet

Note DKK 2020 2019

ASSETS
Non-fixed assets
Receivables
Receivables from group enterprises 2,695,958 2,391,338
Joint taxation contribution receivable 46,701 83,042
Other receivables 135,761 69,298

2,878,420 2,543,678

Cash 443,816 768,885

Assets relating to discontinued operations 472,747 672,747

Total non-fixed assets 3,794,983 3,985,310

TOTAL ASSETS 3,794,983 3,985,310

EQUITY AND LIABILITIES
Equity

6 Share capital 600,000 600,000
Retained earnings -8,263,719 -8,035,217

Total equity -7,663,719 -7,435,217
Provisions
Deferred tax 24,800 42,400

Total provisions 24,800 42,400
Liabilities other than provisions

7 Non-current liabilities other than provisions
Payables to group enterprises 11,158,950 11,204,550
Other payables 63,659 21,079

11,222,609 11,225,629
Current liabilities other than provisions
Trade payables 30,600 40,628
Other payables 180,693 111,870

211,293 152,498

Total liabilities other than provisions 11,433,902 11,378,127

TOTAL EQUITY AND LIABILITIES 3,794,983 3,985,310

1 Accounting policies
8 Contractual obligations and contingencies, etc.
9 Collateral

10 Related parties
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Financial statements 1 January - 31 December

Statement of changes in equity

DKK Share capital
Retained
earnings Total

Equity at 1 January 2020 600,000 -8,035,217 -7,435,217
Transfer through appropriation of loss 0 -228,502 -228,502

Equity at 31 December 2020 600,000 -8,263,719 -7,663,719
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Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies

The annual report of Bioceval Denmark A/S for 2020 has been prepared in accordance with the
provisions in the Danish Financial Statements Act applying to reporting class B entities and elective
choice of certain provisions applying to reporting class C entities.

The accounting policies used in the preparation of the financial statements are consistent with those of
last year.

Reporting currency

The financial statements are presented in Danish kroner (DKK).

Foreign currency translation

On initial recognition, transactions denominated in foreign currencies are translated at the exchange
rate at the transaction date. Foreign exchange differences arising between the exchange rates at the
transaction date and the date of payment are recognised in the income statement as financial income or
financial expenses.

Receivables and payables and other monetary items denominated in foreign currencies are translated at
the exchange rate at the balance sheet date. The difference between the exchange rates at the balance
sheet date and the date at which the receivable or payable arose or was recognised in the most recent
financial statements is recognised in the income statement as financial income or financial expenses.

Income statement

Revenue

Revenue from the sale of finished goods comprising sale of fishmeal and other fish by-products is
recognised in the income statement provided that delivery and transfer of risk have taken place before
year-end and that the income can be reliably measured and is expected to be received.

Revenue is measured at fair value of the agreed consideration excluding VAT and taxes charged on
behalf of third parties. All discounts and rebates granted are recognised in revenue.

Gross profit

The items revenue, other operating income and external expenses have been aggregated into one item
in the income statement called gross profit in accordance with section 32 of the Danish Financial
Statements Act.

Other operating income and operating expenses

Other operating income and operating expenses comprise items of a secondary nature relative to the
Company's core activities, including gains or losses on the sale of fixed assets.

Other external expenses

Other external expenses include the year's expenses relating to the entity's core activities, including
expenses relating to distribution, sale, advertising, administration, premises, bad debts, etc.

Staff costs

Staff costs include wages and salaries, including compensated absence and pension to the Company's
employees, as well as other social security contributions, etc. The item is net of refunds from public
authorities.
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Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies (continued)

Impairment

The item comprises impairment of property, plant and equipment.

The basis of depreciation, which is calculated as cost less any residual value, is depreciated on a straight
line basis over the expected useful life. The expected useful lives of the assets are as follows:

Fixtures and fittings, other plant and equipment 3-8 years

Depreciation is based on the residual value of the asset and is reduced by impairment losses, if any. The
depreciation period and the residual value are determined at the acquisition date and are reassessed
annually. Where the residual value exceeds the carrying amount of the asset, no further depreciation
charges are recognised.

In the case of changes in the depreciation period or the residual value, the effect on the depreciation
charges is recognised prospectively as a change in accounting estimates.

Financial income and expenses

Financial income and expenses are recognised in the income statements at the amounts that concern
the financial year. Net financials include interest income and expenses as well as allowances and
surcharges under the advance-payment-of-tax scheme, etc.

Tax

Tax for the year includes current tax on the expected taxable income and deferred tax adjustments for
the year. The amount of tax for the year relating to the profit/loss for the year is recognised in the
income statement, whereas the amount relating to transactions taken to equity is recognised in equity.

The Company is subject to the Danish rules on compulsory joint taxation with the parent company,
SARIA Denmark ApS. 

The Parent Company is the administration company under the joint taxation and accordingly pays all
corporation taxes to the tax authorities. The Danish income tax charge is allocated between profit-
making and loss-making Danish entities in proportion to their taxable income (full allocation method).

Jointly taxed companies which are entitled to a tax refund are reimbursed by the administration
company according to the rates applicable to interest allowances; and jointly taxed companies which
have paid too little tax pay a surcharge  to the administration company according to the rates applicable
to interest surcharges.

Balance sheet

Property, plant and equipment

Items of property, plant and equipment are measured at cost less accumulated depreciation and
impairment losses. Cost includes the acquisition price and costs directly related to the acquisition until
the time at which the asset is ready for use.

Gains or losses are calculated as the difference between the selling price less selling costs and the
carrying amount at the date of disposal. Gains and losses from the disposal of property, plant and
equipment are recognised in the income statement as other operating income or other operating
expenses.
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Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies (continued)

Receivables

Receivables are measured at amortised cost.

An impairment loss is recognised if there is objective evidence that a receivable is impaired. If there is
objective evidence that an individual receivable has been impaired, an impairment loss is recognised on
an individual basis.

Impairment losses are calculated as the difference between the carrying amount of the receivables and
the present value of the expected cash flows, including the realisable value of any collateral received.
The effective interest rate for the individual receivable or portfolio is used as discount rate.

Discontinued operations

Assets relating to discontinued operations comprise fixed assets expected to be sold in connection with
the discontinued operations and disposal groups, which are defined as a group of assets which are to be
disposed of together as a group in a single transaction. Liabilities associated with assets relating to
discontinued operations are liabilities directly associated with these assets and which are to be
transferred in the transaction. Assets are classified as assets relating to discontinued operations where
their carrying amount will be recovered principally through a sale within 12 months in accordance with a
formal plan rather than through continuing use.

Assets or disposal groups relating to discontinued operations are measured at the lower of the carrying
amount at the date of the reclassification as "discontinued operations" and the fair value less costs to
sell. Assets are not depreciated or amortised once classified as "discontinued operations".

Discontinued operations comprise a separate, major line of business whose activities and cash flows are
clearly distinguishable, operationally and for financial reporting purposes, from the Company's other
lines of business and where the line of business has either been disposed of or separated as held for sale
and the sale is expected to be effected within one year in accordance with a formal plan. Discontinued
operations also include entities which are classified as "held for sale" in connection with the acquisition.

The profit/loss from discontinued operations and value adjustments after tax of related assets and
liabilities and gains and losses on disposal are presented as a separate line item in the income
statement, and comparative figures are restated accordingly. Revenue, expenses, value adjustments
and tax relating to discontinued operations are disclosed in the notes. Assets and relating liabilities in
respect of discontinued operations are presented as separate line items in the balance sheet without
restatement of comparative figures, and the main items are specified in the notes.

Income taxes

Current tax payables and receivables are recognised in the balance sheet as the estimated income tax
charge for the year, adjusted for prior-year taxes and tax paid on account.

Deferred tax is measured according to the liability method on all temporary differences between the
carrying amount and the tax base of assets and liabilities. However, deferred tax is not recognised on
temporary differences relating to items where temporary differences, apart from business
combinations, arise at the date of acquisition without affecting either profit/loss for the year or taxable
income. Where alternative tax rules can be applied to determine the tax base, deferred tax is measured
based on Management's intended use of the asset or settlement of the liability, respectively.

Deferred tax is measured according to the tax rules and at the tax rates applicable at the balance sheet
date when the deferred tax is expected to crystallise as current tax. Deferred tax assets are recognised
at the expected value of their utilisation; either as a set-off against tax on future income or as a set-off
against deferred tax liabilities in the same legal tax entity. Changes in deferred tax due to changes in the
tax rate are recognised in the income statement.

11

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: Y
4W

EQ
-F

M
2V

C-
N

H
C0

4-
E7

5B
O

-8
JH

6U
-U

G
2U

E



Bioceval Denmark A/S
Annual report 2020

Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies (continued)

Other payables

Other payables are measured at net realisable value.

DKK 2020 2019

2 Staff costs
Wages/salaries 628,173 555,286
Pensions 56,839 56,364
Other social security costs 9,939 13,017

694,951 624,667

Average number of full-time employees 1 1

By reference to section 98b(3), (ii), of the Danish Financial Statements Act, remuneration to
Management is not disclosed.

DKK 2020 2019

3 Financial income
Other financial income 126,596 107,979

126,596 107,979

4 Financial expenses
Interest expenses, group entities 307,436 308,023
Other financial expenses 88,103 134,835

395,539 442,858

5 Tax for the year
Estimated tax charge for the year -46,701 -83,042
Deferred tax adjustments in the year -17,600 35,200

-64,301 -47,842

6 Share capital

The share capital consists of 6,000 shares of DKK 100 nominal value each.

The Company's share capital has remained DKK 600,000 in the past year.

7 Non-current liabilities other than provisions

Of the long-term liabilities, DKK 0 falls due for payment more than 5 years after the balance sheet date.
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Financial statements 1 January - 31 December

Notes to the financial statements

8 Contingencies, etc.

Contingent liabilities

The Company is jointly taxed with other Danish group companies in the SARIA Denmark ApS Group. As a
group company, the Company is jointly and severally liable together with the other group companies
included in the joint taxation for Danish corporation taxes and withholding taxes on dividends, interest
and royalties. The jointly taxed companies' total known net liabilities to SKAT are stated in the
administration company's financial statements. Any subsequent corrections to the joint taxation income
and withholding taxes, etc. may increase the Company's liability.

9 Collateral

The Company has not provided any security or other collateral in assets at 31 December 2020.

10 Related parties

Information about consolidated financial statements

Parent Domicile

Requisitioning of the parent
company's consolidated
financial statements

SARIA Denmark ApS Hedensted www.cvr.dk
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ZcovN/9VCTCKXnk2zGO2NrjzDCqho8Gnzwk3OAuS9zk3UCanN10YeLCinPOBQMwe1HSZC5F7SPZU
8YC5O70PMc97g8fmIaNbzhkMGFaN0e7tSa43nVWAz18mZ2uhWSYP1BjYSTOn8LTPzRe08I1fNFfd
WMc/WsR8Sn0G6oC5hXTxrPJDjr+mx9jM+0wBrwQZpaBLtNssf9LGEIYyysEQYHJyAnqzQNso56Di
SYSjpb3rQuH0zuMjS913JyCnxOZv0liCKtYgiNXYaeq3otPt5vU9YMSrCPdbANWuoOw+3Nj9RUu4
PNV/Q9Piyb6jCxvPv66UeXevGZLzG6/zDYm8XA==
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QNBWV+UMiRCAG7lq17GJrlO3H8nyK60tc4QKQaF4r74CGw8NuJ15Tk4qzgz4zhAZZdodoGvD8k6k
ZFYvnGn+TnTH7jv4B2t/mTBbQphCAqfYd0YeN8anT5QaKe1qtOtPAHpQMQb1BeS7fiMhBmmBi53J
3gYNsUJLR96Gg68i8TuRTJyx4YgrZdr0i0qYU2qD1IWwvOsemRM9Qab6zLy2yXiZKLrYFMgdb8mV
hfi1KhZcFu+qV4SHWBx6C/25YTbLDcyH526L9qPGPnbff/PEb1ps9Rw1xGhV1uqSTkdb3dE40/83
hNyuh6yh0/OT4hTjkuJsuQhtlL02YL17viXwhQ==
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