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A Espersen AfS
Financial Statements for 2022

Statement of the Board of i ectors and the Execut.ve Board

The Board of Lirechors and the Eqcouti-e Board have today disou_sed and approved the annual report of A, Espersen AJS Jor
the finandial year 1 [ anuary - 31 December 2022

The annual report has been prepared in accordance with the Janish Finandial Statements Ad.

It is our opinion that the consolidated finandal staternents and the parent company financial stabements give a brue and fair
view of the Group's and the Parent Company's financial position at 31 December 2 22 and of the results of the Group's and the
Farent Company™s operations as weall as the consolidabed cash flows for the finandal year 1 sanuary - 31 December 20220
Further in owr opinion, the Management review _ives a fair review of the development in the Group's and the Parent
Company’s operations and finandial —atters and the results of the Group's and the Parent Company’s operations and financial
position.

‘We recommeend that the annual report ve approved at the annual general | eeting.

Kastrup, 21* of March 2023

Expcutive Board:

Klaus B. Nielsen Max S@rensen Clanss Nidsen Rosthof
CED Coo CFD

Board of Directors:

Flernming Encwoldsen Christopher Thomas Peber Kj-2r

Chair

Nicts Walther-Rasmussen Bettina Firstenberg Jacck Migrala

René Kofod Mette Bendix Niclsen Pernille Andersen
Employes representative Employee represontative Employee representative
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A Espersen AfS
Financial Statements for 2022

independent aaditor's report

To the shareholder of A. Espersen AJS

Lpi..ion

We have audited the consolidated finandial statements and the parent company finandial stabements of A, Esporsen AJS for the
financial year 1 January - 31 December 2022, which comprise income staterment, balance sheet, statement of changes in equity
and notes, incuding accounting polices, for the Group and the Parent Company, and a consolidated cash flow statement. The
consolidated finandal statements and the parent company financal staberments are prepared in accordance with the Danish
Financial Statement Act.

In our opinion, the monsolidated finandal staterments and the parent company financial statements give a true and fair view of
the finandial position of the Group and the Parent Company at 31 December 2022 and of the results of the Group's and the
Parent Company™s operations as well as the consolidated cash flows for the finandal year 1 January = 31 Decemnbeer 2022 in
acrordance with the Danish Fnandal Stabements Act.

Basis for opinion

We conducted our audit in amordance with Inbernational Standards on Auditing (I5As) and additional requirements applicable
in Denman.. Dwr responsibilities under those standards and requirements are further desoribed inthe - Auditor’s responsibilities
for the awdit of the comsolidated finandal statements and the parent company financial statements | hereinafber collectively
referred bo as “the finandal stabements™) sedtion of our report. We bolieve that the audit evidence we have obtained is
suffident and appropriate to provide a basis for our opinion.

Independence

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

Management's responsibilities (or the inanda statements

Management is responsible for the preparation of consolidated finandal statements and parent company finandal staternents
that giwe a true and fair view in accordanoe with the Danish Finandal Statements Act and for such internal control as
Managemient determines is necessary to emable the preparation of financial statements that are free from maberial
misstaternent, whether due to fraud or error.

In preparing the financial staterments, Management is responsible for assessing the Group's and the Parent Company's ability o
continue a5 a going concern, disdosing, as applicable, matters related ko going concern and using the gaing concern basis of
acoounting in preparing the finandal stabements unless Management either intends to liquidate the Group or the Parent
Company or to cease operations, or has no realistic albernative but to do so.

Auditor's responsibilities for the audit of the inandal statements

Owr objectives are o oblain reasonabke assurance as o whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an audibor's report bhat indudes owr opinion. Ressonable assurance
is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs and additional
reguirements applicable in Denmark will always detect a material misstaberment when it exists. Misstatements can arise from
frawd or ermor and are considered miaterial if, individually or in the aggregate, they could reasonably be expedbed to influence
the economic dedsions of users mken on bhe basis of the finandal statements.

As part of an audit conducted in acoordanoe with ISAs and additional requirements applicable in Denmark, we cxercise
professional judgement and maintain professional sceptidsm throughout the awdit. We also:

Identify and assess the risks of matoerial misstatement of the finandal statements, whether due to frawd or emror,
design and perform awdit procedures responsive to those ris's and oblain audit evidenoe that is sufficient and
appropriabe to provide a basis for owr opinion. The risk of not detecting a material misstaternent resulting from frawd
is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations or the override of inbemal control.

Obtain an understanding of internal contral relevant to the audit in order to design audit procedures that are
appropriabe in the droumstances, but not for the purpose of expressing an apinion on the effectiveness of the Group's
and the Parent Company's internal contral.

Evaluate the appropriateness of acounting policies used and the reasonableness of acoounting estimates and relabed
disclosures made by Management
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A Espersen AfS
Financial Statements for 2022

Independent auditor's report

Auditor's responsibilities for the audit of the financial statements - contin ed,
Condlude on the appropriabeness of Management's use of the going concem basis of accounting in preparing the
financial statements and, based on the audit evidence obtained, whether a material uncertainky exists related bo
evenks or conditions that may cast significant doubt on the Group™s and the Parent Company's ability to continue as
a going conoern. IF we condude that a material uncertainty exists, we are required to draw attention in our auditor’s
rsport to the refabed disdosures in the financial statements or, if such disdosures are inadequate, to modify our
opinion. Our condusions are based on the audit evidence oblained up to the date of our auditor's report. Howewer,
future events or conditions may cause the Group and the Parent Company to cease to continue as a going concern.

EBvaluate the overall presentation, structure and contents of the finandal statements, including the note disdosures,
and whether the financal statements represent the underlying transactions and events in a manner that gives a brue
and fair view.

Obtain suffident appropriabe audit evidence regarding the finandal information of the entities or business adtivibies
within the Group to express an opinion on the comsolidated finandial staberments. We are responsible for the
direction, supervision and performance of the group awdit. We remain solely responsible for our awdit opinion.

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

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

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

In conmection with our awdit of the finandal statements, our responsibility is to read the Management review and, in doing so,
consider whether the Management's review is materially inconsistent with the finandial statements or our knowledge obtained
during the awdit, or othensise appears to be materially misstabed.

Moreover, it s our responsibility o consider whether the Management review provides the information required under the
Danish Finandal Statements Act

Independent auditor's report

Based on the work we hawve performed, we condude that the Management review is in aomordance with the finandal
stabernents and has been prepared in accordanoe with the requirements of the Danish Finandal Satements Act. We did not
identify any maberial misstabement of the Management's review.

Aarhus, 219 of March 2023
EY Godkendt Revisionspartnersolskaby
OVR. no. 30 70 02 28

Morten Friis Tobixs Oppermann

State Authorised Public Accountank State Authorised Public Acoountant
mne32732 minedG362
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Management review

Company details

A Espersen AfS

Amager Strandwej 103

DE-2770 Kastrup

Denmark

Telepho +45 5690 ~000
Fane: +45 5690 J001
Wb sibe: WIWWL S PErSEn. oom
E-muail: ESperseni@es persen. oom
Registration Mo.: 38389 12
Established: 23 February 1945
Registered office: Kastrup, Denmark

Board of Directors

Flermming Encwoldsen (Chair)

Christopher Thomas

Peber Kjr

Niels Walther-Hasmussen

Bettina Furstenberg

Jacek Migrala

Fené Kofod (Employes representative)

Mette Bendix Mielsen {Employee representative)
Pernilk: Andersen (Employee represontative)

Executive Roard

Klaws B. Mielsen, CEOQ

Max Sgrensen, 000

Oaus Mielsen Rosthof, CFO

Auditors
EY Godkendt Revisionspartnerselskaby
OVR. no. 30 70 02 28

Veerkmestergade 25
Postboks 330

Dk-8000 Aarhus C
Denmark

Annual venera' Meeting

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

Cinancial highlights for the Group

A Espersen AfS
Financial Statements for 2022

| DEEm 2022 2021 2020 2019 2018 |
Key figures

Revenue 3,236 2,708 2,858 2,788 2,734
Operating profit before spedial ibemes (Mote 2) Bi 56 45 53 10|
Ordinary operating profit 92 35 4 41 5ia|
Finandal income and expenses, net 16 7 50 31 37
Result before tax 107 1 8 9 9
Result for the year -81 8 -8 1 -TG
Non-current assets 41B 437 404 Fi] 434
Current assets 1.423 1,041 1,059 1,083 1,035
Total assets 1.841 1,473 1,463 1489 1479
Share capital 39 39 e 9 35
Equity 285 353 310 384 255
Current liabilities other than provisions 1.555 1,116 1,146 1,095 1,173
Cash flow from operabing activities 353 12 o i7 194
Cash flow from imvesting activibies, net 43 61 58 30 93
Hereof investments in mngible asscts 53 54 55 45 108
Cash flow from financing activities 382 49 &7 51 268
Total cash flow =14 1 10 -4 =19
Financial ratios

Solvency ratio 15,5 % 24.0 % 212 % 257 % 174 %
Return on equity 25 % +2,4 % 23 % +0,3 % 36.7 Y%
[Average number of full-time employees 3,284 3,150 2,990 2,929 2,946

The financial ratics stated in the finandal highlights overview have been caloulabed as follows:

Solvency ratio: Erpuity at year end x 100 / Total equity and liabilities ak year end
Return on equity: Result for the year x 100 / Average equity
)
L.
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A Espersen AfS
Financial Statements for 2022

Management review

Principal activities of the Group

Espersen is a glabal suppler of frozen and chileed seafaod produc s for e rea: an- foodsery ce mas kels, auppeying
ANEMTAL- 0N Clla. OMier groups id. S.d, odl, Tesoo ans medonaed’s as .oal wed other inbernational and large retail chains,
foodservice chains and B2B custormers, with whom Espersen have a long-lasting business relationship. Espersen operates
manufacturing plants in Denmark, Lithuania, ofand, Russia (sold in 2722, and Vietnam. The main raw material for Espersen
products ane fro. en fish sourced globally.

Development in activ'ties an | financial position

S0 saw a drop in the underlying demand for owr produds, impacted oy the glo_al macro-eoonomic situation with fast
inoreasing raw  aberial, ddilities, and freight prices  _ve saw an average growth in raw material prices of s34 in 20.2 compared
to 202. and a growth in Jlility prices of 1470 in 2022 compared to 2024

Jur stepwise increased sales prices during the year left the bop-line in a positive development, anyhow, not enough to deliver a
pasitive developoent in the bottom-line Jor the company However, Q1 came out as the strongest in history both on the top- as
well as on the bottom-line indicating a balanoe in increased input prices and the adjusted sales prices.

Tor the year 2022, our volume of sold produds decreased by - 5.0% commpared o 2021 This combined with the increased sales
prices primarily in the 2nd part of the year resulbed in a revenee growth of 19 3% in 2022 o DRE 3,40 (2021 DRK 2,.1)

Revenue for 2022 is therefore within the e _pected range in the outlook for 2022, Operating results before special ibems for 2022
amounts to DK -92,1m and is therefore lower than in the outlook for 2022 for the reasons desoribed a- oves

The operating result for the finandial year 2022 is not satisfactory

In 4 2022 we onowed into owr new rented Danish Head_warter in - dasvarket on Avager strandwej 40, 27 -0 Kastrup, dosing
our activities at Kalvebod Brygge in Copenhagen as well as the rrederida location offering affected employees a hybrid working
solution. The new office offirs a consaolidated Headguarter location that can fadlitate the asment organization as wall as the plans
for future development.

The finandial impact induded in the annual statevient of 2022 of the dosure of Kalvebod office and the location in rrederidais
DEE =».2m as well as DEKK 2.5m relabed to buildings sold on Jormbalm.

Thez situation in and around L kraine developing in 2022 and the sandiions iimposed on . ussia niade Espersen take the dedsion to
ait our mussian produdion fadlity. This dedision lead to an agreement with the executive management in russia, o buy the
mmpany and continue the operation, the agreement is induded in the finandial year of 2022 with a negative impact of DEE 9.4m.

Durineg 2022 it wiars dedded based on expedied effidency gains o restructure our Asian setup and dose our Hong Kong office, the
cut off day for operation has been set to 1 of March 2023, with final liquidaton date estimabed bo happen in the month of -une
2023.

Thiz niegative direct cost impact seen from the Covid-1  in the years of 2020 and 2021 on bspersen had no significant influence
on the finandal year of 2022 and on the contrary, we received in Q3 an insurance payout rdated to conmpensation briggered by
the pandemic.

Thex Lsrowp’s solvency decreased to 14,5 % at 31 December 2022 (2021: 24.0%;]. The deorease is mainly due to the need for
higher levels of finandng as a result of high inflabion on materials and a dday in price increases. The actions @ken to inrease
prices and reduce imvenbory levels are expeched bo increase the solvency ratio to the level of previous years.

Gutlook

As per the balance sheet dated (31 December 2022) our outlook for 2023 shows bopline, and particulardy botbom-line growth based
on the adjusted sabes prioes in the 2nd part of 2022, The activity and investment: level for the calendar year 2023 has been set to foows
on the core business ensuring we strengthening the undedaying fundamentals of the business leaving Espersen in a stronger position o
be able to adapt to the global macro-economic development.

One aspect pobentially impacting the rew materal situation are further sanchions imposed on Russian fish or cusbomer groups
deliborately walking away from fish products based on Russian fish. Russia holds a significant share of the warld quota for cod and
haddock, which are important fish spedes used by Espersen. Although there are not any sanctions on fish or other food products
at present, the situation has already ked o further price increases for non-Russian alternatives.

Various contingency and effidency plans have been worked out and implemented in 2022 and these will continue o be molled out in
the future to ensure we optimize the internal oost and efficdency base for Espersen.

Despite the drain and negative impact on the working capital in 2022 based on the global inflation Espersen Group has sufficient
liquidity to continue our business.
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A Espersen AfS
Financial Statements for 2022

Management review

Qutlook (continued)

Expected development

D= o the situation in and around Ukraine and the uncertainty following sandions against Russia the outlook for 2023 is
highly uncertain. Accordingly, with current knowledge we estimabe 2023 revenwe in the range DKK 3,600m  4,400m and
operating result before spedial iterms of DEK 30m - 60m.

Particular risks

Gioerey sk

Espersen’s main exposure is its dependence on raw maberial procurement. Espersen depends on a good development of
whitcfish stocks, espedially Cod, and is working both locally and globally to ensure sustainable fishing. A further risk could be
an envinonmental disaster and ibs consequences for global fishing.

Currency and fnanoal msks

A considerable part of Espersen’s purchases and sales are performed in foreign csrmendes, and fluctuations in the rates of
exchange may hawve a short-term effect on the Group’s resulks; in the long-term, these fluctuations are, however, included in
the market. A defined policy is in place to mitigake significant short-term impacts of changes in exchange rates. Hedging of
currency risks is mainly by wse of foreign exchange forwands.

Espersen is predominantly financed through the parent company, INSEPA A/S, which has suffident funding in place o secure
operations.

Lot rsk

The cridit risks of the Company primarily relates to trade receivablis. As a rule, an internabional credit insurance institubion
insures all trade receivables in order to minimize credit risks.

Imtciiectual capital
Espersen's employees hawe high seniority and industry insight.

Espersen’s main activities are processed on standard production equipment, and the high seniority of the employess is a
contributing factor to higher yields and profits.

Ernvi .
It is important for Espersen to act in an ethical correct way, bo support and work for sustainable fishing and to hawve a good
image towards our business partners and in the local communities.

Soci il
Espersen's sustainability report constibute ouwr compliance with the Danish stabutory disdosure on corporate sodial responsibility
and gender distribution among management, see the Danish Finandial Staterments Act, sediions §99a and §99b. Access our
sustainability report here: http:/fwww. cspersen.com) commitment) sustainability-reports

Data Ethics

The Group has not expressed a spedific Data Ethics policy, as the subject has been found sufficiently covered by the Group’s
general CSR and GDPR policies.

The Group will however reconsider the need for a spedific Data Ethics policy during the current financial yesr.

Events after the balance sheet date

No events have ocourmed after the year-end dosing, which could significantly affect the evaluation of the finandal position of
the Group and the Parent Company. Howevor, reference is made to comments on the berrible situation in Ukraine provided in
the Outlook sedtion on the previous page.
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A Espersen AfS
Financial Statements for 2022

Consolidated and parent company financial statements for the
period 1 January - 31 December

Accounting policies
The annual report of A. Espersen AJS for 2022 has been prepared in accordance with the provisions applying to reporting dass
C large enterprises under the Danish Fnandal Satements Act.

The acoounting policies used in the preparation of the finandal satements are consistent with those of last year.

Presentation currency
The financial staterments are presented in Danish Krondar (DEED00).

Control

The consolidated finandal staternents comprise the Parent Company A. Espersen AfS and group entities conbralled by A.
Espersen AJSS (oontrol).

Contral means the power to exercise decisive influenoe ower a group entity’s financal and operating dedsions. Moreover, the
possibility of yielding a return from the investment is reguined.

In amsessing whether the Parent Company controls an entity, de facto control s also taken into consideration.

The existence of potential woling rights that may currently be exerdsed or converted into additional voling rights is considenced
when assessing whether an entity may bocome empowered to exerdse dedsive influence over another entity's financial and
operating decisions.

Significant influence

Entities ower whose financial and operating decisions the Group can exerdise significant influence are dassified as associabes.
Significant influenoe is deemed to exist when the Parent Company hodds or controls, directly or indirectly, more than 20% of the
voting rights of an entity but does not conbrol it.

The existence of potential woling rights that may currently be exerdised or converted into voling rights is considered when
assessing whether significant influence exists,

Consolidated financial statements

The consolidated finandal staternents hawve been prepared as a consolidation of the Parent Company™s and the individusal
subsidiaries” financial statements, which are prepared according o the Group's accounting polides. On consolidation, intragroup
income and expenses, shareholdings, interoompany balances, and dividends, and realized and unrealized gains on intercom pany
transactions are diminated. Unrealized gains on transactions with assodates are diminated in proportion to the Group's interest
in the entity. Unrealized losses are eliminated in the same way as unrealized gains in so far as they do not reflect impairmenk.

In the consolidated finandial statements, the items of subsidiaries are recognized in full. Non-controlling interests” share of the
profitfloss for the year and of the equity of subsidiaries which are not wholly owned are included in the Group's profit/loss and

oquity, respoctively, but are disclosed separatoly.
Business combinations
Recently acqguired or formed entiies are recognized in the consolidated finandal statements from the dabe of acquisition or

formation. Enbities sold or otherwise disposed of are recognized in the consolidated income statement until the dabe of disposal.
Comparative figures are not restated in respect of recently acquired or sold entities.

Gairs or losses on disposal of subsidiaries and assodates are made wp as the difference bebween the sales price and the
carrying amount of net assets at the date of disposal plus non-amortized goodwill and antidpated selling costs.

Corporabe acquisitions are accounted for using the purchase method acoording to which the acguired entity identifiable assets
and liabilities are measwred at fair value at the dabe of acquisition. Restructuring oosts recognized in the acquired entity before
the date of aoquisition and not agreed as part of the aoguisition are part of the aoguisition balance sheet and, henoe, the
caloulation of goodwill. Costs relating to restructuring decided by the acquiring entity must be recognized in the income
staternent. The tax effect of the restatement of assets and liabilities is @ken into account.

Any excess of the cost over the fair value of the identifiable assets and liabilities acquired (goodwill) is recognized as intangible
assets and amortized on a systematic basis in the intome statement based on an individual assessment of the useful life of bhe
agset,

Negative differences (negative goodwill) are recognized as income in the inoome statement at the time of acguisition when the
general revenue recognition criberia are met.

Goodwill and negabive goodwill from acouired entities may be adjusted unbil 12 months after the year of acuisition.
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A Espersen AfS
Financial Statements for 2022

Consolidated and parent company financial statements for the
period 1 January - 31 December

Intercompany business combinations

The book value method is applied to business combinations such as acquisition and disposal of investments, mergers,
demergers, additions of assets and share conversions, etc. in which entities controlled by the Parent Company are involved,
provided that the combinabion is considered completed at the time of acquisition without any restatement of comparative
figures. Differences bebworn the agreed comsideration and the camying amount of the acguired enbity are recognized in eguity.

Non-controlling interests

On initial recognition, non-controlling inberests are measured ak the fair value of the non-montrolling interests’ ownership share
or at the non-controlling interests” proportionate share of the fair value of the acquired entity's identifiable assets, liabilities, and
contingent liabilities.

Ini the former scenario, goodwill relating to the non-controlling interests’ ownership share in the acquired enbity is thus
recognized, while, in the latter scenario, goodwill relating to the non-controlling inkerests” ownership share is not recognized.
Measurement of non-controlling inkerests is chosen on a tramsaction-by-transaction basis and is stabed in the nobes in
connection with the description of acquired entities.

Foreign currency translation

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

Receivables and payables and other monetary items denominated in foreign curmencies ane translabed at the exchange rabes at
the balance sheot date. The difference between the exchange rates at the balance sheet date and at the date at which the
receivable or payable arose or was recognized in the latest financial stabements is recognized in the income stabement as
financial income or finandal expenses.

Forcign subsidiaries and assodabes are considered separate entities. The income statements are translabed at the average
exrhange rates for the month, and the balance sheet ibems are translated at the exchange rabes at the balance sheet date.
Forcign exchange differenoes arising on translation of the opening equity of foreign subsidiaries at the exchange rates at the
balance sheet date and on translation of the inome stabements from average exchange rates o the exchange rates at the
balance sheet dake are recognized directy in equity.

Foreign exchange adjustments of intercompany balances with independent foreign subsidiaries which are considered part of the
imvestment in the subsidiary are recognized directly in equity. Foreign exchange gains and losses on loans and derivabive
financial instruments designated as hedges of foreign subsidianes are also recognized dinecty in equity.

On recognition of foreign subsidianies which are integral entities, monetary iberms are btranslated ak the exchange rabes at the
balance sheet date. Non-monetary items are ranslated at the exchange rates at the acquisition date or at the date of any
subsequent revaluation or impairment of the asset. Income statement items are translated at the exchange rates at the
transaction date, although iterms derived from non-monctary itemes are translabed at the historical exchange rates applying to
the non-monetary ibems.

Derivative fimancial instruments

Derivative finandal instruments are initially recognized in the balance sheet at cost and are subsequently messwred at fair
value. Positive and negative fair values of dervabive financial instruments are induded in other receivables and payables,
respockively.

Changes in the fair value of derivative finandial instruments designated as and gualifying for recognition as a hedge of the fair
value of a recognized asset or liability are recognized in the income statement together with changes in the fair value of the
hedgied asset or lability.

Changes in the fair value of derivative finandial instruments designated as and gualifying for recognition as a hedge of future
assets and liabilities are recognized in other receivables or other payables and in equity.
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A Espersen AfS
Financial Statements for 2022

Consolidated and parent company financial statements for the
period 1 January - 31 December

Income statement

Revenue

The Company has chosen IAS 18 as interpretation for revenue recognition. Income from the sale of goods for resale and
finished goods, comprising sale of fish is recognized in the income stabement when delivery and transfer of risk to the buyer
hawe taken place and provided that the income can be reliably measured and is expected to be received. Revenue is
measured at the fair value of the agreed consideration exdusive of VAT and taxes charged on behalf of third parties. All
discounts and rebates granted are recognised in revenue

Other operating income

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

Raw materials and consumables

Costs of raw materials and consumables comprise purchases for the year and the change in the inventory of raw materials and
consumables.

Other external costs
Other exbernal costs comprise all other mosts, among these administrabion, bad debts, fixed costs, and operational leases.

Staff costs
Staff costs comprise wages and salaries, induding holiday allowances and pensions, and other social security costs etc. for the
Company’s employees. The refund received from public authorties are deducted from staff costs.

Depreciation, amortization, and impairment losses

Depredation, amortization, and impairment losses which comprise depreciation, amortization and impairment losses regarding
goodwill, intangible assets and property and equipment are provided on a straight-line basis over the expected useful lives of the
agsets, based on the assessed useful lives.

Income from investments in subsidiaries and associabes

The proportionate share of the results after tax of the individual subsidiaries is recognized in the income stabement of the
parent company after full elimination of intercompany profibs/ losses.

The proportionate share of the resulls after tax of the assodates is recognized in both the consolidated income statement
and the parent company income stabement after elimination of the proportionate share of inbercompany profits/losses.

Financial income and expenses

Financial income and expenses comprise inkerest inoome and expense, gains and losses on seourities, payables and transactions
denominated in foreign curmendes, amortization of finandal assebs and liabilities as well as surchanges and refunds under the
on-acount tax scheme, ac

Tax on profit/loss for the year

The Company is covered by the Danish rules on compulsory joint taxation of INSEPA AfS Group's Danish subsidiaries.
Subsidiaries form part of the joint taxation from the date when they are included in the consolidation of the consolidated
financial staterments and up to the date when they exit the consolidation.

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

The current Danish corporation tax is allocated by settlernent of joint xation mntribution between the jointly taxed companies in
proportion to their taable income. In this relation, companies with tax loss camy forwards receive joint teation contribution from
companies that have wsed these kosses to reduce their own taxable profits.

Tax for the year comprises joint taxation contributions for the year and changes in deferred Bx for the year = due bo changes
in the tax rate. The tax expense relating to the profitfloss for the year is recognized in the income statement, and the o
expiense relating to amounts directly recognized in equity is recognized directy in eguity.
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A Espersen AfS
Financial Statements for 2022

Consolidated and parent company financial statements for the
period 1 January - 31 December

Balance sheet

Intangible assets

Acupuired nigiis.

Acruired rights are measwred at cost amortized over the remaining period and adjusted for impairment losses. Useful life is 5
VEErS.

Sonftweare

Software is measured at cost and amortized ower the expected useful live and adjusted for impairment losses. Useful vary
bebween 3-15 years.

Goodwill

Goodwill is amortized over the expedied economic life of the asset, measwred by reference o Management’s experienoe in

the individual business segments. Goodwill is amortized on a straight-line basis over the amortization period, which is bebween
5 and 20 years. The amartization period is fixed based on the expected repayment horizon, longest for strabegically acguired
business enterprises with strong market positions and long-berm earnings profiles.

Devedopmentt projects i progress

Development projects in progress indude expenses, salaries, and amortization, which @n be directly attributed o dewclopment
projects.

Tangible assets

Land and buildings, plant and machinery and other fidtures and operating equipment are measured at cost less accumulated
deprediation and impairment losses.  and is not depreciated.

The basis of deprediation, which is calculabed as cost less any residual valee, is deprediated on a straight-line basis over the
eupictind wuseful life. The expoched usieful lives are as follows:

Busildirugs 5-50 years
Plant and machinery 3-20 years
Other fixtures and operating equipment 3-10 years

Gairs and losses on the disposal of property, plant and equipment are determined as the difference bebween the selling price
less selling mosts and the carrying amount at the dabe of disposal. Gains or losses are recognized in other operating income.

Investments in subsidiaries and associates
Investments in subsidiaries and assodates are measured acoording to the equity method.

Investments in subsidiaries and assodates are measured at the proportionate share of the entilies’ net asset value aloulabed
in accordance with the Group's acounting policies minus or plus unrealized inbercompany profits and losses and plus or minus
any residual value of positive or nogative goodwill debermined in accordance with the purchase method of acoounting.

Investments in subsidiaries and assocates with negative net asset values are measured at DEK 0 (nil), and any amounts owed
by such entities are written down in so far as the amount receivable is considered irmecoverable. If the Parent Company has a
legal or constructive obligabion bo cover a deficit that exceeds the amount owed, the remaining amouwnt is recognized under
provisions.

Net revaluation of investments in subsidiaries and assodiates is recognized in the reserve for net revaluation acconding to the
equity method in equity where the carrying amount exceeds cost. Dividends from subsidianies which are expected to be
dedared before the annual report of AL Espersen A5 is adopbed are not taken to the net revaluation reserve.

The purchase method of acounting is applied o corporate acquisitions, see the above diescription under “Comsolidated
financial staterments".

Securities and other investments
Listed securities and other investments are measured at fair value at the balance sheet date.
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A Espersen AfS
Financial Statements for 2022

Consolidated and parent company financial statements for the
period 1 January - 31 December

Impairment of non-current assets

The carrying amount of intangible assets and property, plant and equipment and imvestrments in subsidiaries and assodates is
subject bo an annual test for indications of impairment other than the decrease in value reflected by amortizabion or
deprediation.

Impairment bests are conducted of individual assets or growps of assets when there is an indication that they may be impained.
Write-down is made to the recoverable amount if this is lower than the carrying amount.

The recoverable amount is the higher of an asset's net salling price and its value in use. The value in use is determined as the
pressent value of the expected net cash flows from the use of the asset or the group of assets and expocbed net cash flows from
the disposal of the asset or the group of assets after the end of the useful life.

Inventories

Inventories are measured ak oost in accordance with the weighted average cost method. Where the net realizable value is
lower than cost, inventories are written down to this lower value. The net realisable value of inventories is determined as
the selling price less any discounts, oosts of completion and costs incurred o effect the sale, taking into acounk
marketability, obsolescence and dewelopments in the expedbed selling price.

Goods for resale and raw materials and consumables ane measured at cost, comprising purchase price plus delivery costs.

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

Receivables

The Company has chosen LTAS 39 as interpretation for impairment write-down of financial receivables.

Receivables are measured ak amortised oost.

‘Write-down for bad and doubtful debls is made when there is objedive evidence that a receivable or a portfolio of receivables has
been impaired. If there is objoctive evidenoe that an individual receivable has been impaired, an impairment loss is recognised on an
individual basis.

Receivables in respoct of which there is no objedive evidenoe of individual impairment are tested for objective evidence of
impairment on a portfolio basis. The portfolios are primarily based on the country of domidle and credit ratings of the debbors in

acoordance with the cedit risk management policy of the Parent Company and the Group. The abjedtive evidence applied to
portfolios is determined based on historical loss experience.

Impairment losses are @lculated as the difference bebween the carrying amount of the receivables and the present value of the
eupicted cash flows, including the realisable value of any collateral received. The effective interest rate of the individual receivable

or portfiolio is used as disoounk rate.

Prepayments
Prepayments comprise msts concerning to subsequent financial years.

Equity

Reserve for ned revadvation acooreling o e eguity method

Net revaluation of investments in subsidianes and assodates is recognized at st in the reserve for net revaluation acoonding
to the equity method.

The reserw: may be eliminated in case of losses, realization of investments or a change in acounting estimabes. The reserve
cannot be recognized at a negakive amount.

Travmsiadion and hodging resenve

The Translation reserve comprise the share of exchange rate adjustments arising from the translation into Danish Kroner ak
consolidation of the results and niet assets in foreign growp entities with a functional curmency other than Danish Kroner.
Further, currency exchange rate adjustments of receivables and abilities, which are deemed part of the Company’s net
imvestment in such foreign group entities, are also recognized directly in the Translation reserve in bhe equity. The Translation
resene is dissolved at disposal of such foreign group entities.

In the parent company’s accounts, the exchange rate adjustments of such foreign group entities will instead be included as part
af the Reserve for revaluation under the equity method.

More claborate explanation of “Foreign currency translation™ and "Dervative finandial instruments™ are provided in separate
sections alsewhiere in these acoounting policies.

D¥idends
Proposed dividends are recognized as a liability at the date when they are adopted at the annual general meeting (dedlarakion
dabe). The expected dividend payment for the year is disclosed as a separabe item under equity.
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A Espersen AfS
Financial Statements for 2022

Consolidated and parent company financial statements for the
period 1 January - 31 December

Corporation tax and deferred tax

Current tax payable and receivable is recognized in the balance sheet as tax computed on the taable income for bhe year,
adjusted for tax on the taxable incomee of prior years and for tax paid on acoount.

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

Deferred tax is measured in acoordanoe with the b rules and at the tax rates applicable in the respective countries at the
balance sheot date when the deferred tax is expected to onystallize as current tax. The change in deferred tax as a result of
changes in tax rates is recognized in the income staternent.

Liabilities

Financial liabilities are recognized at the date of borrowing at the net proceeds received less tramsaction costs paid. In
subsequent periods, the finandial liabilities are measured at amortized cost, corresponding bo the capitalized value wsing the
effective interest rate. Acoordingly, the difference bebwoen the proceeds and the nominal value is recognized in the income
staternent over the term of the loan.

Other liabilities are measured ak net realizable value.

Leases

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

Liases that do not transfer substantially all the risks and rewards incident to ownership to the entity are operating leases. Payments
relating to operating leases and any other leases are remognized in the income stakement over the berm of the lease. The Company's
total liabilities relating to operating leases and other leases are disclosed under conbingendies, otc.

Fair valua
Fair value is determined based on the principal market. IF no princpal market exists, the measurement is based on the most
advantageous market, e the market that maximises the price of the asset or liability.

All asscts and liabilities that are measured at fair value or whose Fair value is disdosed are dassified based on the fair value
hierarchy, see below:

Level 1: Value based on the fair value of similar assetsfliabilities in an active market.
Lewel 2:  Value based on generally accepted valuation methods on the basis of observable market information.

Level 3: Value basad on generally accepted valuation methods and reasonable estimates based on non-observable market
information.
If a refiable fair value cannot be stated according to the above levels, the asset or liability is measwred at oost.

Consolidated cash flow statement

The cash flow statement shows the Group's cash flows from operating, inwesting, and finandng activities for the year, the year's
changes in cash and cash equivalents as well as the Group's cash and cash equivalents at the beginning and end of the yoar.

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

Cash flows from investing activities
Cash flows from investing activibies comprise payments in connection with acquisitions and disposals of enterprises and
activities and of intangible assets, property, plant and eguipment and investments.

Cash flows from financing activities

Cash flows from financing activities comprise changes in the size or composition of the Company's share capital and related
costs as well as the raising of loans and repayment of interest-bearing debt.

Cash and cash equivalents

Cash and msh equivakents comprise cash and short-berm marketable securities with a berm of three months or less which are
subject b anly minor risks of changes in value.

Due to the natwre of the cash pool, balances in the Group's csh pool are not regarded as cash and cash equivalents, but are
included in the payables to group enterprises.
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A Espersen AJS
Financial Statements for 2022

INCOME STATEMENT DKE'DDD
Note Consolidated Parent
2022 2021 2022 2021
Revenue 3.236.453 2.707.660 3.098.782 2.185.309
Changes in inventories of finished goods 150,126 24.876 75.528 5.534
Other operating income 19.544 6.925 9.500 1]
3.406.527 2.739.461 3.184.210 2.150.843
Raw malerials, consurnabiles, ele. -2.7959.234 -2.025.425 -3.086.378 -2.039.915
DOtheer external costs -219.097 -262.871 -138.434 -56.028
Gross profit 388.196 451.165 =40.602 54.900
4 Stall costs -411.678 ~368.935 -B1.852 -67.359
5+6 Depreciation, amortisation and impairment =45.640 =41.641 -6.500 -3.403
Other operaling expenses =22.007 -5.346 -14.256 -1.302
Dperating profit/{loss) 92129 35.243 -143.210 -17.164
7 Share of result after lax in subsidiaries 0 0 36,117 34.203
B Share of result after lax in associates 369 2.529 369 2.529
9  Finandial income and expenses -15.726 -37.068 -5.258 -20.051
Result before tax -107.486 704 -111.982 -483
10 Corporation Lax 26.717 6.959 30.720 B.129
Result for the year -B0.769 7663 -B1.262 7.646
Breakdown of consolidated result for the year:
Sharcholders, A Espersen A5 -B1.262 7646
MNon-controlling interests 4493 17
-80.769 7.663
Proposed profit/loss appropriation
Retained earnings -B1.262 7646
-B1.262 7646
15
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A Espersen AJS
Financial Statements for 2022

BALANCE SHEET DKE'DDD
Note Consolidated Parent
2022 2021 2022 2021
ASSETS
Non-current assets
5 Intangible fixed assets
Acquired rights 0 0 0 0
Goodwill 21.663 22707 0 0
Salbware 37.357 39.539 35.664 38.174
Development projects in progress 162 0 162 1]
59.182 62246 35.826 38.174
G Tangible fixed assets
Buildings 162226 168.121 G901 B.165
Plant and machinary 156.273 156.431 2.506 2.742
Other fixtures and operating equipment B.996 §.295 2.013 4.149
Tangibde assels in progress 18.485 22.084 o 1.571
345.580 355.931 11.420 16.627
Investments
7 Investments in subsidiaries 0 0 595.4590 605.951
B Investments in associales 9,829 11.027 9.829 11.027
11 Other securities 1.300 1.300 1.300 1.300
12 Other receivables 1.244 1.108 1.199 1.108
12.373 13.435 &07.818 G619.386
Non-current assets 417.535 431.612 555064 G74.187
Current assets
Inventories
Raw malerials and consumables 433.156 280,729 24.616 23357
Finished goods and goods for resale 390.178 240.052 170121 94.153
B23.334 320776 194.737 117.450
Receivables
Trade receivables 465137 370,531 304.469 257.901
Receivables from group enlerprises 0 0 281.303 465.590
Otheer receivables 61.804 53.602 42127 21.526
13 Deferred Lax 14.796 21.312 2.628 0
Corporale Lax receivable 24.362 27.855 23.699 16.387
14 Prepaymenls 1.194 347 o 1]
S67.297 473647 554.226 761404
Cash at bank and in hand 32694 46.223 3.927 2267
Current assets 1.423.325 1.0:40.646 B52.890 BE1.121
TOTAL ASSETS 1.840.860 1.472.258 1.507.954 1.555.308
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A Espersen AJS
Financial Statements for 2022

1 Evenls after the balanoe sheel date
2 Spedial iterns
3 Segment nobe

18 Contingent liabilities and collateral

19 Fees paid o the stalubory auditor appointed at the general meeling

BALAMNCE SHEET DEK'DDD
Note Consolidated Parent
2022 2021 2022 2021
EQUITY AND LIABILITIES
Equity
15 Share capital 39.000 39.000 39.000 39.000
Retained earnings 272.433 352.996 117.284 259.280
Reserve for net revaluation under the equity method 5.646 G544 135268 70.384
Translation reserve -32.988 =46.400 =7.461 -16.224
284.091 352.440 284.091 352.440
MNon-controlling interests 1.258 i 1] 1]
285.349 353.206 2B4.091 352.440
Provisions
13 Deferred lax 489 2.430 0 1.942
16 Non-current liabilities
Mortgage debt 0 434 0 434
Other payables 164 164 164 164
164 598 164 598
Current liabilities
Mortgage debt 367 368 367 ]
Bank loans and overdrafts 14.879 10.840 0 0
Trade payables J10.641 272.805 109.052 70.131
Corporale tax payable 47 424 o a
Other payables 63.914 43.732 24.565 7447
Daferred income 14.558 15.779 0 0
17 Payables to group enterprises 1.150.452 772076 1.089.715 1.122.382
Total liabilities 1.555.022 1.116.622 1.223.863 1.200.926
TOTAL EQUITY AND LIABILITIES 1.840.860 1.472.258 1.507.954 1.555.308

20 Currency and interest rate risks and the use of derivalive finandal instruments
21 Redated parties

22 Cash and Cash equivalent at year-end - Consolidabed

23 Proposed profitfloss appropriation
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A Espersen AJS
Financial Statements for 2022

CASH FLOW STATEMENT DEK'DDD
Note Consolidated
2022 2021
Operating profit/{loss) -92.129 35.243
Depreciation 46640 42.2%
Adjustment from athwer non cash ransactions 24.514 1.471
Cash flows from operations before changes in working capital -20.975 79.008
Changess in inventories -302.558 5.611
Changes in trade receivables and other receivables -102.944 5.314
Changess in trade payables and other payables 58.018 -77.663
Cash flows from operations (operating activities) -368.459 12.270
Interest intome and expense, nel 2.975 -B.555
Corporation Lax received{paid) 12.558 B.458
Cash flows from operating activities -352.826 12.173
Purchase of tangibde and intangible assels -53.631 -6 782
Disposal of tangible and intangible assols 213 6.267
Investment in subsidiaries 9.667 -185
Dividend from associales 1.068 0
Cash flow to/from investments -42.683 -60.700
Maortgage -435 -6.141
Group kans 378.376 60.999
Bank lans and overdrafls 4.039 -5.581
Cash flows to/ from financing 381.980 49.277
Met cash flows for the year -13.529 750
Cash and cash equivalents at 1 January 46.223 45.473
22 Cash and cash equivalents at 31 December 32.694 46.223

Cash and cash equivalents represent the total of cash.,

The cash fow staterment cannot be directly derived from the consolidated finandal statements.
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A Espersen AJS
Financial Statements for 2022

STATEMENT OF CHANGES IN EQUITY DEK'DDD

Consolidated

Reserve for  Translation

reval under amd
Share the equity hedging Retained

capital miethod reserve eAMmings Total
Equity at 1 January 2021 39.000 3.265 -81.576 348.615 309.704
Davidend paid o 736 ] 736 0
Transfer from profit/loss for the year o 2.529 ] 5.117 7.646
FX rate adj. associates o 314 ] o 314
FX rate adj. subsidiaries o ] 9.857 ] 9857
Derivative financial instr. at 1 Jan o ] 27.996 ] 27.996
Derivative financial instr. at 31 Dec 1] 0 2.677 1] 2677
Equity at 1 January 2022 39.000 G.544 =46.400 352.996 352.440
Dividend paid o 1.068 ] 1.063 0
Transfer from profit/loss for the year o 369 ] 81.631 C1.262
FX rate adj. associates o 4595 ] o 499
FX rate adj. subsidiaries o ] 4.649 ] 4,649
Derivative financial instr. at 1 Jan o ] 2.677 o 2677
Derivative financial instr. at 31 Dec 0 0 G.086 0 608G
Equity at 31 December 2022 39.000 5.646 -32.988 2T2.433 284.091

The Translation and hedging reserve comprise the share of exchange rale adjustments arising from the translation into Danish
Kraner at consolidation ol the resulls and nel assels in foreign group entities with a funclional currency other than Danish
Kroner as well as the valwe of derivates recognized in equity. The Translation and hedging reserve is dissohved at disposal of
such foreign group entities or changes in derivabes.

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

Non-controlling interests Total
Equity at 1 January 2021 750
Transfer from profitfloss for the year 17
Exchange rate adjustrment 1
Equity at 1 January 2022 766
Transfer from profit/loss for the year 492
Exchange rate adjustrment a0
Equity at 31 December 2022 1.258
19
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A Espersen AJS
Financial Statements for 2022

STATEMENT OF CHANGES IN EQUITY DKE'DDD
Parent Company
Reserve for  Translation
reval under amd
Share the equity hedging Retained

capital miethod reserve eAMmings Total
Equity at 1 January 2021 39.000 28.897 =47.695 289.102 309.304
Transfer o 736 ] 736 0
Transfer from profit/loss for the year o 36.732 ] 29.086 7.646
FX rate adj. associates o 314 ] o 314
FX rate adj. subsidiaries o 3705 6.152 ] 9857
Derivative finandial instr. at 1 Jan o ] 27.996 o 27.996
Derivative financial instr. at 31 Dec 1] 0 2.677 1] 2677
Equity at 1 January 2022 39.000 70.384 =16.224 259.280 352.440
Transfer o 25.316 ] 25.316 0
Dividend paid o 1.068 ] 1.068 0
Transfer from profit/loss for the year o 36486 o 117.748 81.262
FX rate adj. associates o 499 ] ] 499
FX rate adj. subsidiaries o 4.649 ] o 4,549
Derivative financial instr. at 1 Jan o ] 2.677 ] 2677
Derivative finandial instr. at 31 Dec 1] 0 G.086 1] G086
Equity at 31 December 2022 39.000 135.268 -7.461 117.284 284.091

Fitl
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A Espersen AJS
Financial Statements for 2022

NOTES DEK'DDD

1 Ewvents after the balance sheet date

Mo events have occurred after the year-end dosing whidh could significantly affect the evaluation ol the financial position of the
Group and the Parent Company. However, referenae is made o comments on the terrible situation in Jkraine provided in the
Dutlook section in Managemenl review.

2 Special items
Spedial itermns comprise significant income and expenses ol a spedal nature relative to tw Group's ordinary recurring activities
such as costs of comprehensive structuring of processes and basic strudural adjustments as well as any dispasal gains and
losses redated thereto and which over ime are of significance to the Group's developmenl. Spedial ilems also comprise
significant one-off ikems which in the opinion of Management do not form part of the Group's recurring operating activities.

As disdosed in the Management review, the profit for the year is affecled by several matters that in the opinion of the Board of
Directors do not form part of the recurring operating adivities.
Spedial itemns for the year are specilied below, and also the line items under which they are recognised in the income
staternent
Consolidated Parent
2022 2021 2022 2021

Direct costs incurred due to Covid-19 (salaries to employess in

guarantine and costs W keep employees safe (facemasks; Covid-

19 tests; establishing exlra space in production efic.)) -3.929 6.700 -3.929 0
Direct Covid-19 costs in connection with temporarily cosure of

Vietnam factory on 12 July 2021, induding extra storage coslts ele.

The Vietnam factory was not Covid-19 impadted in 2020, -5.571 9.500 -5.571 1]
Advisor costs and other costs in connection with aouisitions, sale

of buildings et 2.500 3132 2.500 313z
Maoving Lo new Headoffice 9.205 0 9.205 0
Divestment of Russia 9.389 0 9.389 0
Cost in connection with implementation of new ERP syslem 0 1.257 o 904
Total special items 11.5594 20.589 11.594 4.036

Reported in the Income Statement as below:

Stalf costs 0 6065 0 165
Other external costs 11.705 14.524 11.705 3871
Other operating expenoes 9.389 0 9.389 a
Other operating income =9.500 0 -0.500 1]

11.594 20.589 11.594 4.036

3 Segment note Consolidated Parent

2022 2021 2022 2021
Fish products - domestic market B8.400 38.501 B8.400 38.501
Fish products - export markets 3.148.053 2.669.159 3.010.382 2.146.808

3.236.453 AL707.660 3.098.782  2.185.309
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A Espersen AJS
Financial Statements for 2022

NOTES DEK'DDD
4 Staff costs Consolidated Parent
2022 2021 2022 2021
Wages and salaries 354.790 295,898 7737 60.938
Pensions 46.453 B.925 7.656 6.143
Other social security oosts 10.435 G60.112 1.459 278
411.678 368.935 81.852 67.359

The Group had 3,284 full-time employees in 2022 (2021: 3,150) of which 128 were employed in the parent
company (2021: 122).

Remuneration Executive Board B.378 B.565 B.378 B.565
Remuneration Board af Direclors 120 120 120 120
8.498 B.685 B.498 B.685

5 Intangible assets

Develop-
ment
Acquired projects in

Consolidated __ rights Goodwill 5 ftware progress Total

Cost at 1 January 2022 21.773 47747 46.613 0 116.133
Currency adjustrments o 1.080 2 o 1.042
Additions 0 0 593 162 755
Disposals 0 0 -5.671 0 -5.671
Transer fromy o other assels 0 0 769 a 769
Cost at 31 December 2022 21.773 48.827 42.306 162 113.068
Depriediation at 1 January 2022 21.773 25.040 7.074 0 53.887
Currency adjustrments 0 &00 114 0 914
Depreciation on disposed assels o 0 -5.556 o =5.556
Depreciation of the year 0 1.324 3317 0 4641
Depreciation at 31 December 2022 21.773 27.164 4.949 o 53.886
Carrying amount at 31 December 2022 o 21.663 37.357 162 59.182

Dewvelop-
ment
Acquired projects in

Parent company ___rights Goodwill Software progress Total

Cost at 1 January 2022 21.773 15.000 43.723 0 B0.496
Additions 0 0 592 162 =4
Disposals 0 0 -5.671 0 -5.671
Transfer from/to other assels 0 0 93 a0 53
Cost at 31 December 2022 21.773 15.000 38.737 162 75.672
Depridiation at 1 January 2022 21.773 15.000 5.549 0 42.322
Depreciation on disposed assels o 0 -5.555 o -5.555
Depreciation of the year o 0 3.079 o 307
Depreciation at 31 December 2022 21.773 15.000 3.073 o 39.846
Carrying amount at 31 December 2022 o o 35.664 162 35.826

Frs
This file is sealed with a digital signature.

The seal is a guarantee for the authenticity
of the document.




A Espersen AJS
Financial Statements for 2022

NOTES DEK'DDD

6 Tangible assets

Tangie
Plant and Operating assets in
Consolidated Buildings machinery  equipment progress Total
Cost at 1 January 2022 337.997 562.718 54.684 22.084 977.483
Currency adjustrments -931 -15.386 -3.389 545 -19.161
Additions 2.632 11.422 3.965 34.857 52.876
Disposals -13.925 -58.262 -28.853 0 -101.040
Transfer from/ o ather assels 9.387 24.848 3835 -39.001 -931
Cost at 31 December 2022 335.160 525.340 30.242 18.485 909.227
Depreciation at 1 January 2022 169.876 406.287 45.389 0 621.552
Currency adjustrments 1.215 -5.034 =594 o =4.413
Deprediation on disposed assels -11.954 57771 -26.166 o -05.891
Depreciation of the year 13.797 25.585 2617 0 41.999
Depreciation at 31 December 2022 172.934 369.067 21.246 o 563.247
Carrying amount at 31 December 2022 162.226 156.273 8.996 18.485 345.980
Tangille
Plant and Operating assets in
Parent company Buildings machinery  equipment progress Total
Cost at 1 January 2022 25.500 60.259 29.990 1.571 117.720
Additions 2.632 93 429 0 3.154
Disposals -13.925 -55.398 -28.295 -B5 -97.703
Transfer fromto ather assels 0 440 953 ~1.486 53
Cost at 31 December 2022 14.607 5.394 3.077 o 23.078
Depreciation at 1 January 2022 17.735 57.517 25.841 0 101.093
Depreciation on disposed assels -11.954 -55.288 -25.614 o -52.856
Deprediation of the year 1.925 G659 837 0 3421
Depreciation at 31 December 2022 7.706 2.888 1.064 o 11.658
Carrying amount at 31 December 2022 6.901 2.506 2.013 o 11.420
3
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7  Investments in subsidiaries 2022 2021
Cost at 1 January 542411 542226
Additions 0 185
Disposals -76.543 0
Cost at 31 December 465.868 542.411
Value adjustment at 1 Janusary 63.540 25.632
Currency adjustments 4.649 3.705
Amortisation ol goodwill -765 -765
Other moverments -12.063 0
Reversal on assels disposed 37.3719 a
Share of Result after Lax for the yoear 36882 34.968
Value adjustment at 31 December 129.622 63.540
Carrying amount at 31 December 595.490 G605.951
Share of
Owwenership- Share Share of result after
Rig. office . capilal eqjuity [FES

D00 A. Espersen Russia 100% TRUE 100 o 6657
UAB Espersen Lietvua Lithuzania 100% TEUR 4,071 56,448 7272
Espersen Asia Lid. Hong Kong 100% TUSD 17 667 B3.636 2.687
Espeersien Sweden AB Sweden 100% TSEK 100 233 =20
Espersien Franoe SAS France 0% TEUR 130 5.034 1.970
Espearsen UK Lid. L 100% TGHF 1 1.115 B
Espeersien Poland Sp 2z o oo Potand 100% TPLM 65,501 437426 18.348
Esperrsen Germany GmbH Germany 100% TEUR 25 127 -H#0
584.019 36.882

Group goodwill 11.471 -765
595.4590 36.117

The subsidiaries are included in the consolidated group ligures.

8 Investments in associates 2022 2021

Consolidated and Parent

Cost at 1 January 4.183 4.433
Disposals o =250
Cost at 31 December 4.183 4.183
Value adjustments at 1 January G844 3265
Currency adjustrments -499 314
Disposals o 736
Dividend paid -1.068 0
Share of Result after Ltax for the yoar 369 2.529
Value adjustments at 31 December 5.646 G.844
Carrying amount at 31 December 9.829 11.027
Share of
Owwenership- Share Share of result after
Rieg. office k. capilal eqjuity [FiEs

Scanfish Norway AS Norway 49% THOK 500 G.148 536
Sweryb International AB Sweden 50% TSEK 200 1.525 158
EsPan Sp. z 0.0, Podand 50% TPLN 4,000 2.156 -325

5.829 369

4
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9 Financial income and expenses Consolidated Parent
2022 2021 2022 2021
Financial income
Interest income 107 531 114 57
Interest intome from group enterprises 0 0 b61 B8
Unrealized foreign exchange adjustments, net 0 14.231 o 19.879
MNet realized foreign exchange adjustments 13.952 0 22.243 a
Other financal inoome 28 33 28 33
14.087 14.795 23.046 20,837
Financial expenses
Interest expense 1.180 985 193 56
Interest expense bo group enberprises 22.564 21.138 22.564 20.733
Realized forcign exchange adjustments, met 0 24.217 o 15.529
Capital losses on securities and adjustrments 3173 4.378 3173 4.231
Other finandal oosts 2596 1.145 2.374 £
29.813 51.863 28.304 40.888
Financial income and expenses, net -15.726 -37.068 -5.258 -20.051

10 Corporation tax

Current L2 for the yoar =24.390 -9.452 -23.686 ~16.390
Hereal o be recognised directly in equity 1) -1.862 -1.516 -1.862 -1.516
Movemnent in deferrad ta for the year B10 10.473 -5.105 9.736
Adjustment o previous yoars -1.275 -b.464 =67 41
Total tax for the year -26.717 -6.959 -30.720 -8.129
Tax analysis

Result before Lax -107.486 T04 -111.982 -483
Adjustments previows years -5.795 -29.382 -305 186
Oithviar -7.790 ~425 5.136 74
Share ol result in subsidiaries and assodabes -369 -2.529 -36.486 -36.732
Result before tax, adjusted -121.441 -31.632 -139.636 -36.950
Impdied tax rate of the above 22% 22% 22% 22%

1) Relates o finandal instruments (hedging), which acoounting wise is recognised directly in eguity, and acoordingly the
Lz impeact should also be recognised directly in equity. AL 31 Decermnber 2022 it is a tax payable of DEKE 1.862k
(31 December 2021: tax payable of DEKK 1.516k), which is recognised directly in the equity.

11 Other securities Consolidated Parent
2022 2021 2022 2021
Cost at 1 January and 31 Decembser 69 69 ] &9
Value adjustment to fair value at 1 January 1.231 1231 1.231 1.231
Value adjustments to fair value at 31 December 1.231 1.231 1.231 1.231
Carrying amount at 31 December 1.300 1.300 1.300 1.300

25
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12 Other receivables Consolidated Parent
20232 2021 2022 2021
Falling due bebtween 2 and 5 years 1.244 1.108 1.199 1.108
1.244 1.108 1.199 1.108

13

14

15

16

17

Deferred tax

Al 31 December 2022, the Group recognised a deferred Lax assel of DEK 14,796k (2021: DEK 21,312k). The tax asset indude
Lax bosses carry forward of DEK 3,074k (2021: DKK 0,00k). Based on the Group's budgets, Management expect that the Group
in ther nearest fulure will generate possible taxable inoome against which the e losses carry forward can be utilised.

Consolidated Parent
The: changes Tor the year are specified as follows: 20232 2021 2022 2021
Daeferred tax liabilities at 1 January 2.430 2.284 1.942 1]
Dwlerred tax assels ab 1 Jansary -21.312 -30.888 o -11.739
Deferred tax (assel)/liability, net at 1 January -18.882 -28.600 1.942 -11.739
Dpening adjustment, foreign exchange rates -248 1.805 o 1]
Adjustments in respect of previous years 3.403 -8.764 =75 -2.263
Mowemnent for the year, equity items 610 6.208 610 6208
Movernent for the year, income statement B10 10.473 -5.105 9.736
Daferred tax (assel)liability, net at 31 December -14.307 -18.882 -2.628 1.942
Daferred tax liabilities at 31 December 489 2.430 0 1.942
Deferred lax assels at 31 December -14.796 =21.312 -2.628 0
-14.307 -18.882 -2.628 1.942
Prepayments
Consists of various minor prepayments, mainly rent and insuranoe.
Share capital
The share capilal consists of 39,000 shares of DEE 1.000 each and has developed as follows the last 5 years:
2022 2021 2020 2019 2018
Beginning of the year 39.000 39.000 39.000 35.000 30.000
Increase of share capilal o 0 0 4.000 5000
39.000 39.000 39.000 39.000 35.000
Non-current liabilities Consolidated Parent
2022 2021 2022 2021
Falling due bebween 2 and 5 years 164 598 164 558
164 558 164 598

Cash pool

The INSEPA group has enltered inlo an agreement on a cash pool arrangement with Jhyske Bank A5, where INSEPA A/S is the
group acoount owner and A. Espersen AJS is sub-account halder together with the group's other enterprises.

The agreed conditions in the cash pool arrangement gives Jyske Bank AJS the right o be able to settle withdrawals and
deposits between the companies in the INSEPA group, whereby only the net balance of the olal cash pool acoounts constitubes

INSEPA A/S" balance wilth the bank.

A. Espersen AfS' acoounts in the cash pool arrangerment, which are recognized under payables to group enterprises, amounts
Lo DEK 618.982k at 31 December 2022 (31 Decernber 2021: 254.921k)
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18 Contingent liabilities and collateral

Operational leasing - Consolidated

Falling due within one year
Falling due bebween 1-5 years
Falling due after more than 5 years

Operational leasing - Parent company

Falling due within one year
Falling due bebween 1-5 years
Falling due after mare than 5 years

Contingent liabilities

Buildings Cars Equipment Total
3.165 1.402 1.315 5.882
11.073 1.620 3.146 15.838
10,684 0 ] 10.684
24.922 3.021 4.461 32.404
2.759 943 Y 3.974
11.036 508 35 12.259
10,684 0 ] 10.684
24.479 1.851 588 26.918

The company is comprised by the Danish rules on compulsory joint tacation of INSEPA A/S and its Danish subsidiaries.
Accordingly, the company is jointly liable for corporate and withholding taxes in the Danish joint taxation.

The company is dependent wpon linancing from the parent company (INSEPA Af5) whao is the Principal in the agreements with
the Group's main bank. The company is unlimited and jointly liable for any obligations INSEPA A/S has with its main bank.

As collateral for the company's mortgage lending, amounting to DKK 367k (2021: DKK 802k) A. Espersen has providad
guarantees in its buildings with a carrying amount of DKK 4,335k at 31 Decermnber 2022 (2021: DEK 6,413k).

Collateral

Bank guarantee Tor custorns duty

Consolidated Parent

2022 2021 2022 2021
5.500 5.500 5.500 5.500
5.500 5.500 5.500 5.500

19 Fees paid to the statutory auditor appointed at the general meeting

Ordinary audit feec
Tax consultancy
Other services

Taltal EY

Other audil companies
Tatal

* Mainly due diligence advisory work on a non-completed acquisition in 2021 & 2022,

Consolidated Parent
2022 2021 2022 2021

1.3 1.252 736 701
632 709 342 GEE
2.336 1.943 2.333 1.943
4.272 3.904 3411 3332
504 4432 0 0
4.776 4.346 3.411 3.332

7

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

Document 10:
1035FEB 264 ADMCAFB 1 2CC2B2TBC 21 756



NOTES

A Espersen AJS
Financial Statements for 2022

DEK'DDD

20 Currency and interest rate risks and the use of derivative financial instruments

Currency risks:
Mast revenues are invoiced in foreign currendies, mainly GBP, USD & EUR. A significant part of raw material purchases are
made in USD, EUR and NOK.

To miligate impact of changes in exchange rates on shorty mid berm performance fubure cash Nlows are hedged in acoordanoe
with the Company's finance policy. All hedging of currency risks in the Group is carried out in the Parent Company.
AL 31 December 2022 the Company and the Group had the following open currency forward contrachs:

Currency Principal Months  Fair value
GBP Sale 6.932 0D-9 439
SEK Sale 16.144 0-2 383
usD Sale 38.013 0-6 B.387
uso Purchase 71.765 0-10 -16.160
usD Purchase 1] 0 0
MNOK Purchase 131.382 0-6 -107
PLN Purchase 189.164 0-7 10.845
Total 3.787

AL 31 December 2021 the Company and the Group had the following open currency forward contracks:

Currency Principal Months  Fair value
GBP Salo 7aa 0-3 -1.158
SEK Salo 15.650 b-3 115
usD Purchase 39.241 0-6 -5.588
MNOK Purchase 61.241 0-12 11.10m
PLN Purchase 3.960 D-4 707
UsD Salo 47.550 0-2 278
usD Purchase 40.0:00 D-4 -422
Total 5.033
Interest rabe risks:

As al 31 December 2022 there are no external interest bearing debt in the Group and the parent company (2021: DEK 11,642k
is related o mortgage and bank loans with a fixed interest rate).

Interest bearing finandng provided by INSEPA ASS is based on an ordinary bank credit facility which is rencgoliated yearly by

INSEPA.
Fair value disclosures
Derivative
The Group has the following assels and liabilities measured at Fair valoe: financial
imstruments
Group
Fair value ab year end 1.787
Unrealised fair value adjustments for the year, -3.173
recognised in the intome statement
Unrealised fair value adjustments for the year, B.763
recognised in hedging reserve
Fair value lewvel 2
Parent Company
Fair value al year end 1787
Unrealised fair value adjustments for the year, -3.173
recognised in e intome statement
Unrealised fair value adjustments for the year, B.763
recognised in hedging reserve
Fair value lewvel 2

The derivative linandal instruments are categorised in level 2 in the fair value hierarchy, and no significant unobservable
input is incuded in the valuation.
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21 Related parties

A. Espersen AfS is whally-owned subsidiary al:

INSEPA AJS

Armager Strandvej 403

DE-2770 Kastrup

Denmark

Related party transactions 2022 2021
Group

Payables to parent company 1.150.452 T72.076
Purchase of services from parent enterprises 33,949 29.161
Parent

Sale of goods to group enberprises 545.072 483.598
Purchase of goods from group enterprises 1.791.809 1.109.575
Purchase of services from group enlerprises 33.949 29.161
Receivables from group enberprises 220.568 465.5%0
Payables o parent company 1.150.452 T72.076
Payables to group enlerprises -1 0

Remuneration to members of the Executive Board and the Board of Direclors of the Parent Company is disclosed in note 4.

22 Cash and Cash equivalent at year-end - Consolidated

2022 2021
Cash according to the balanos sheel 32.694 46223
23 Proposed profit/loss appropriation
2022 2021
Retained earnings -B1.262 7.646
-81.262 7.646
9
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