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Board of Directors:

CEO:

Endorsement by the Board of Directors and the CEO

Arctic Fish ehf. ("the Company") is a parent company for a fish farming operation based on various locations in Iceland.
The financial statements incorporate the consolidated financial statements of Arctic Fish ehf. and its subsidiaries and
the financial statements of the parent company. The company owned directly three subsidiaries at year-end 2018.

According to the income statement for the year the net loss amounted to ISK 491 million. According to the balance
sheet for the year, book value of equity is ISK 4.072 million, including share capital in the amount of ISK 5.832 million.

At year-end, shareholders in Arctic Fish ehf. were three as in the beginning of the year. The Company's shares at year-
end are divided between Norway Royal Salmon with 50,0% of shares, Bremesco Holding Ltd. with 47,5% with and
Novo ehf. with 2,5%.

The Company's Board of Directors proposes that no dividend be paid to shareholders in the year 2019. Reference is
made to notes in the financial statement regarding information on changes in equity. 

It is the opinion of the Board of Directors and the CEO that the financial statements include all information necessary
to give a fair view of the balance sheet at year-end, operating results for the year and changes in cash and cash
equivalents for the year 2018. 

The Board of Directors and the CEO of Arctic Fish ehf. hereby confirm the company's financial statements for the year 
2018 by means of their signatures.
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To the Board of Directors and shareholder of Arctic Fish ehf.

Opinion

Basis for opinion

Independent Auditor's Report

We have audited the financial statements of Arctic Fish ehf. ("the Group and Parent Company") for the year 2018. The
financial statements of the Group and the Parent Company comprise the balance sheet as at December 31, 2018, the
income statement, and statement of cash flows for the year then ended, and notes to the financial statements,
including a summary of significant accounting policies and other explanatory information.

In our opinion, the financial statements give a true and fair view of the financial position of the Group and the Parent
Company as at December 31, 2018, and of the financial performance and cash flows for the Group and the Parent
Company for year then ended in accordance with the Icelandic Financial Statement Act.

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities under
those standards are further described in the Auditor's Responsibilities for the Audit of the Financial Statements of the
Group and the Parent company section of our report. We are independent of the Group in accordance with
International Ethics Standards Board for Accountants' Code of Ethics for Professional Accountants (IESBA Code)
together with the ethical requirements that are relevant to our audit of financial statements in Iceland and we have
fulfilled our other ethical responsibilities in accordance with these requirements and the IESBA Code. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

The Board of Directors and CEO are responsible for the preparation and fair presentation of the financial statements
of the Group and the Parent Company in accordance with the Icelandic Financial Statement Act, and for such internal
control as they determine is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error. 

Report on the Audit of the Financial Statements of the Group and the Parent 
Company

Responsibilities of the Board of Directors and CEO for the Financial Statements of the Group and the Parent 
Company

In preparing the financial statements, the Board of Directors and CEO are responsible for assessing the ability of the 
Group and the Parent Company to continue as a going concern, disclosing, as applicable, matters related to going 
concern and using the going concern basis of accounting unless they either intend to liquidate the Group or the 
Parent Company or to cease operations, or has no realistic alternative but to do so. 

Those charged with governance are responsible for overseeing the Group�s and the Parent Company�s financial 
reporting process.
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Report on Other Legal and Regulatory Requirements

KPMG ehf.

We communicate with the Board of Directors 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.

Pursuant to the legal requirement under Article 104, Paragraph 2 of the Icelandic Financial Statement Act No. 3/2006,
we confirm that, to the best of our knowledge, the report of the Board of Directors and CEO accompanying the
financial statements of the Group and the Parent Company includes the information required by the Financial
Statement Act if not disclosed elsewhere in the financial statements.

Reykjavík,            /               2019.

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

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

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

Identify and assess the risks of material misstatement of the financial statements of the Group and the Parent
Company, 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
Group�s internal control.

Independent Auditors' Report, continued:

Auditor's Responsibilities for the Audit of the Financial Statements of the Group and the Parent Company

Evaluate the overall presentation, structure and content of the financial statements of the Group and the Parent
Company, including the disclosures, and whether the financial statements represent the underlying 
transactions and events in a manner that achieves fair presentation.
Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business 
activities within the Group to express an opinion on the consolidated financial statements.  We are responsible 
for the direction, supervision and performance of the group audit.  We remain solely responsible for our audit 
opinion.

Conclude on the appropriateness of management�s use of the going concern basis of accounting and, based on
the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the ability of the Group and the Parent Company 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 Group or the Parent Company to cease to continue as a going concern.
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Notes 2018 2017 2018 2017 

78.011 874.923 156.800 101.827 

70.526 850.816 0 0 
95.454 0 0 0 
71.732 152.044 206.169 152.044 

237.712 1.002.860 206.169 152.044 

159.701)(        127.937)(        49.369)(          50.217)(          

614 57.751 291 57.110 
141.610)(        53.895)(          104.671)(        17.935)(          
190.411)(        63.788)(          144.421)(        10.602)(          
331.407)(        59.932)(          248.801)(        28.573 

0 0 192.938)(        128.239)(        

491.108)(        187.869)(        491.108)(        149.883)(        

21 0 0 37.986)(          

491.108)(        187.869)(        491.108)(        187.869)(        

Income Statement for the year 2018

Operating revenue .....................................................

Operating loss ............................................................

Cost of goods sold .....................................................

Administration and management ...............................

Parent Company Consolidation 

Impairment on biological assets .................................

Interest revenue .........................................................

Exchange rate difference ...........................................
Interest expense ........................................................

Loss for the year ........................................................

Share of loss of subsidiaries ......................................

Loss before income tax .............................................

Income tax .................................................................
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31.12.2018 31.12.2017 31.12.2018 31.12.2017 
Assets:

14 5.194.847 4.393.109 43.571 364 
15 202.306 151.422 0 0 
16 0 0 2.540.737 2.696.312 

7.117 7.117 5.000 5.000 
Total non-current assets 5.404.270 4.551.648 2.589.308 2.701.676 

17 2.048.575 618.138 0 0 
18 52.806 50.661 0 0 

3.460 17.032 32 0 
22 148.532 18.430 4.415.523 1.771.273 

249.097 150.589 64 1.358 
114.191 393.256 106.937 354.748 

2.616.661 1.248.106 4.522.556 2.127.379 

Total assets 8.020.931 5.799.754 7.111.864 4.829.055 

Equity:

5.831.764 5.831.764 5.831.764 5.831.764 
1.759.522)(     1.268.414)(     1.759.522)(     1.268.414)(     

Total equity 19 4.072.242 4.563.350 4.072.242 4.563.350 

Liabilities:

20 1.564.993 488.838 1.166.474 0 
22 0 188.100 1.610.043 188.100 
21 31.930 31.930 31.930 31.930 

Total non-current liabilities 1.596.923 708.868 2.808.447 220.030 
 

487.361 283.726 23.052 17.090 
20 221.076 52.461 194.412 0 
22 1.610.043 108.631 0 

33.286 82.718 13.711 28.585 
Total current liabilities 2.351.766 527.536 231.175 45.675 

Total liabilities 3.948.689 1.236.404 3.039.622 265.705 

Total equity and liabilities 8.020.931 5.799.754 7.111.864 4.829.055 

Liabilities from related parties ....................................

Other payables ...........................................................
Liabilities from related parties ....................................

Deferred tax liability ...................................................

Trade payables ...........................................................
Current maturities of non-current loans .....................

Inventories .................................................................

Loans and borrowings ................................................

Loans to related parties ..............................................
Other receivables .......................................................
Cash and cash equivalents .........................................

Share capital ...............................................................
Accumulated deficit ...................................................

Total current assets

Trade receivables .......................................................

Biological assets .........................................................

Balance sheet as at 31 December 2018

Parent Company 

Investments in subsidiaries ........................................

Property, plant and equipment ...................................

Consolidation 

Investments in other companies ................................

Intangible assets ........................................................
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2018 2017 2018 2017 
1.1.-31.12. 1.1.-31.12. 1.1.-31.12. 1.1.-31.12. 

Cash flows from operations
491.108)(        187.869)(        491.108)(        187.869)(        

0 13.271)(          0 0 
15 171.369 116.593 9.022 8 

331.407 59.932 248.801 28.573)(          
16 0 0 192.938 128.239 

0 0 0 37.986 
11.668 24.615)(          40.347)(          50.209)(          

1.430.437)(     77.193)(          0 0 
2.145)(            33.443)(          0 0 

92.293)(          28.329)(          1.262 3.716 
324.941 245.690 185.500 28.585 

Change in operating assets and liabilities 1.199.934)(     106.725 186.762 32.301 

1.190 57.751 291 57.110 
89.117)(          53.947)(          52.181)(          17.935)(          

Net cash from (used) in operating activities 1.276.193)(     85.914 94.525 21.267 

Cash flows (to) from investment activities
0 0 0 1.899.670)(     

14 961.754)(        1.859.599)(     52.229)(          372)(               
14 0 40.000 0 0 
15 62.304)(          41.359)(          0 0 
15 127.956)(        0 0 0 

1.152.014)(     1.860.958)(     52.229)(          1.900.042)(     
 

Cash flows from (to) financing activities
955.366 26.495)(          1.094.264 0 

1.193.775 20.649 1.384.371)(     116.837)(        
0 408.529)(        0 0 

2.149.141 414.375)(        290.108)(        116.837)(        

279.066)(        2.189.419)(     247.812)(        1.995.612)(     

393.256 2.582.675 354.748 2.350.360 

114.190 393.256 106.937 354.748 

Change in operating assets and liabilities:

Loans to related parties, changes ..............................

Bank overdrafts, change ............................................

Purchases of property, plant and equipment .............

Biological assets, (increase) ...................................

Cash and cash equivalents at the end of the year .

Changes in cash and cash equivalents ....................

Receivables, (increase) decrease ...........................
Current liabilities, increase (decrease) ...................

Capitalised R&D cost .................................................

Cash and cash equivalents at the beg. of the year 

Interest income received ...........................................
Interest expenses paid ...............................................

Inventories, (increase) decrease ............................

Long-term loans and borrowings, changes ................

Proceeds from sale of property and equipment .........

Related parties, changes ............................................

Loss for the year ..........................................................
Adjustments for:

Statement of Cash Flows for the period 1 January to 31 
December 2018

Share of loss of subsidiaries ..................................
Net finance expense ..............................................

Parent Company 

Depreciation ..........................................................

Consolidation 

Investm. in subsidiaries, net of cash acquired ...........

Income tax .............................................................

Gain on sale of property, plant and equipm. ..........
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1.

2.

3.

4.

5.

6.

Notes to the Financial Statement

Summary of accounting policies
Basis of preparation
Arctic Fish ehf. "the Company", is a parent company for a fish farming operation various locations based in Iceland.
The Financial Statements have been prepared in accordance with the Financial Statements Act and the Regulation
on the Presentation and Contents of the Financial Statements and Consolidated Financial Statements. The financial
statements for the year 2018 comprise the consolidated financial statement of Arctic Fish ehf. (the parent
company) and its subsidiaries (together referred to as "the group"), and the financial statements of the parent
company.

The Financial Statements are prepared in Icelandic kronas (ISK) and have been prepared using the historical cost
method.

Revenue recognition
Revenue from sales of goods is recognised in the Income Statement on delivery and when passing of the risks and
rewards of ownership have been transferred to the buyer.

Property, plant and equipment

The financial statements are presented in thousand ISK, which is the Company's functional currency.

The preparation of the financial statements requires management to make judgements, estimates and assumptions
that affect the application of accounting policies and the reported amounts of assets, liabilities, income and
expenses.   Actual results may differ from these estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognised in the period in which the estimates are revised and in any future periods affected.

Property, plant and equipment are capitalized at cost price less depreciation. Depreciation is calculated on a straight-
line basis over the estimated useful life of fixed assets.

Capitalised R&D cost
R&D cost is capitalised at cost price less depreciation. Depreciation is calculated on a straight-line basis over the
estimated useful life of the assets.

Deferred tax assets
The Company's deferred income tax asset is not recorded in the balance sheet due to uncertainty of utilisation. The
liability represents the timing difference in the accounting methods used for tax purposes compared to the
methods used in the Financial Statements. A deferred income tax asset is only recognised to the extent that it is
probable that future taxable profits will be available against the asset. Deferred income tax asset is reviewed at
each reporting date.

Investments in subsidiaries
Shares in subsidiaries are recorded at value that corresponds to the company's share in the book value of the
shareholders' equity of the subsidiaries, taking into account the difference of between the purchase price of the
shares and the company's share in the shareholders' equity of the subsidiaries when acquired. Net result of
subsidiaries is accounted in parent company income statement.

Financial Statements of Arctic Fish  ehf. 31.12.2018
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7.

8.

9. Biological assets

10. Inventories

11. Accounts receivables

12. Cash and cash equivalents
Cash and cash equivalents consist of demand deposits at banks.

13. Salaries and related expenses
Salaries and related expenses for the parent company and the group are specified as follows:

2018 2017 2018 2017 

284.253 250.629 76.588 64.689 
33.501 25.762 8.556 6.618 
27.519 21.649 8.033 5.677 

345.273 298.040 93.177 76.985 

Salaries and related expenses is allocated in the financial statement as follows:

122.812 154.150 0 0 
222.461 76.985 93.177 76.985 

0 66.905 0 0 
345.273 298.040 93.177 76.985 

29 29 6 6 
29 29 6 6 

Account receivables are measured at cost net of provision for doubtful accounts, based on individual and over all
assessment.

Finished goods in inventory, fresh or frozen, are measured at the lesser of cost or the expected sales price less
cost of sale. In a case where cost price exceeds sales price less sales cost, impairment is entered and charged to
the income statement. 

Consolidation Parent company

Salaries .........................................................................
Pension fund ................................................................
Salary related expenses ...............................................
Total salaries and salary-related expenses ...................

Cost of goods sold .......................................................
Administration and management .................................
Capitalised salaries and salary related expenses .........
Total salaries and salary-related expenses ...................

Average number of employee .....................................
Number of employee end of year ................................

Inventories consist of finished goods and feed.

Feed is valued at cost. The FIFO principle is used concerning the periodic assignment of inventory costs. 

Investment in other companies are stated at cost.

Deferred tax liabilities
Deferred tax liabilities is calculated using the balance sheet method, providing for temporary differences between
the carrying amounts of assets and liabilities for financial reporting purposes and the amounts used for taxation
purposes. The reason for this difference is that the tax assessment is based on premises other than those used in
the financial statements.

Biological assets are valued at cost less impairment. Cost price consist of the cost of smolts, feed, salaries,
depreciation and related expenses

Notes, cont.:

Investment in other companies

Financial Statements of Arctic Fish  ehf. 31.12.2018
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14. Property, plant and equipment

Parent company
Ship, shipping 

equipment, Transport 
Buildings fish pens vehicles and 
and land equipment equipment Total 

0 0 372 372 
36.500 0 8.872 45.372 
36.500 0 9.244 45.744 

0 0 8 8 
730 0 1.435 2.165 
730 0 1.443 2.173 

35.770 0 7.801 43.571 

Group

3.123.252 924.304 664.052 4.711.608 
403.695 410.791 147.268 961.754 

3.526.947 1.335.095 811.320 5.673.362 

27.355 187.131 104.079 203.020 
12.719 102.719 44.512 159.950 
40.074 289.850 148.591 478.515 

3.486.873 1.045.245 662.729 5.194.847 

0 - 5% 5 -12% 8 - 15%

15. Intangible assets

Capitalised 
Goodwill R&D cost Total 

38.207 113.215 151.422 
0 62.304 62.304 

6.858)(            4.562)(            11.420)(          
31.349 170.957 202.306 

2018 2017 2018 2017 

159.949 107.054 2.165 8 
11.420 9.539 6.858 0 

171.369 116.593 9.023 8 

Depreciation is included in cost of good sold in the income statement. Investment in progress is depreciated at 0%. 
Official assessment value for the buildings is ISK 694 million (2017: ISK 269million) and insurance value is ISK 3.914
million (2017: ISK 1.492 million).

Intangible assets for the group are specified as follows:

Depreciation 31.12.2018 ..............................................

Book value 31.12.2018 ................................................

Depreciation ratio .........................................................

Total depreciation 31.12.2018 .....................................

Carrying amount 31.12.2018 .......................................

Total value 1.1.2018 .....................................................
Addition during the year ...............................................
Total value 31.12.2018 .................................................

Depreciation 1.1.2018 ..................................................
Depreciation during the year ........................................

Total depreciation 1.1.2017 .........................................
Depreciation .................................................................

Property, plant and equipment and depreciation are specified as follows:

Total value 1.1.2018 .....................................................
Addition during the year ...............................................
Total value 31.12.2018 .................................................

Notes, cont.:

Carrying amount 1.1.2018 .....................................................................
Addition during the year .........................................................................
Depreciation during the year ..................................................................
Carrying amount 31.12.2018 .................................................................

Depreciation are specified as follows:

Property, plant and equipment - note 14 .....................
Intangible assets - note 15 ...........................................
Total depreciation .........................................................

Parent company Consolidation 

Financial Statements of Arctic Fish  ehf. 31.12.2018
11 Amounts are in ISK thousand



_____________________________________________________________________________________________________________

15. Intangible assets, cont:

2018 2017 2018 2017 

141.426 46.018 0 0 
20.920 70.567 0 0 
9.023 8 9.023 8 

171.369 116.593 9.023 8 

16. Investments in subsidiaries

Carrying 
Ownership Nominal value amount 

99,96% 2.930.056 1.371.874 
99,96% 1.662.047 1.168.863 

100,00% 500 205.004)(        
2.335.733 

205.004 
2.540.737 

2018 2017 

41.369)(          67.187)(          
107.350)(        117.667)(        

44.219)(          56.615 
192.938)(        128.239)(        

17.
Biological assets are specified as follows:

2018 2017 

308.144 170.500 
1.740.431 447.638 
2.048.575 618.138 

618.138 540.945 
1.448.052 928.009 

17.615)(          850.816)(        
0 0 

2.048.575 618.138 

2.353.999 643.000 
1326 gr. 650 gr.

1.740.431 447.638 

Notes, cont.:

Share of loss of subsidiaries are specified as follows:

Share of loss of Arctic Sea Farm hf. ..............................................................................
Share of loss of Arctic Smolt hf. ....................................................................................
Share of profit Arctic Oddi ehf. ......................................................................................

Investments in subsidiaries are specified as follows:

Arctic Sea Farm hf., Iceland ...................................................................
Arctic Smolt hf., Iceland .........................................................................

Consolidation Parent company 

Biological assets ...........................................................

Arctic Oddi ehf., Iceland .........................................................................
Total investments in subsidiaries ...........................................................
Loans to related parties set off 
  against negative equity in subsidiaries ................................................
Total investments in subsidiaries acc. to balance sheet ........................

Administration and management .................................
Total depreciation .........................................................

Cost of good sold .........................................................

Depreciation are allocated as follows:

Biological assets 1.1 .......................................................................................................
Increase due to production .............................................................................................

Total share of loss of subsidiaries ..................................................................................

Biological assets

Smolt, biomass < 400 gr. ...............................................................................................
Biomass >400 gr. ............................................................................................................
Total biological assets .....................................................................................................

Reduction due to sale and harvesting ............................................................................
Impairment on biological assets .....................................................................................

Total number of fish ........................................................................................................
Estimated average weight per fish .................................................................................
Carrying amount, biomass > 400 gr. ..............................................................................

Biological assets 31.12 ...................................................................................................

Financial Statements of Arctic Fish  ehf. 31.12.2018
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18.
Inventories are specified as follows:

2018 2017 

9.000 36.197 
43.806 14.464 
52.806 50.661 

19. Equity

Share Accumulated 

capital deficit Total 

5.831.764 1.268.414)(     4.563.350 
491.108)(        491.108)(        

5.831.764 1.759.522)(     4.072.242 

20. Loans and borrowings

Interest 2018 2017 

4,9% 1.774.833 513.371 
8,7% 11.236 27.927 

1.786.069 541.299 
221.076)(        52.461)(          

1.564.993 488.838 

221.076 52.461 
415.496 52.104 
415.460 48.854 
414.660 44.282 

25.529 43.940 
293.848 299.658 

1.786.069 541.299 

Less than 12 months .....................................................................................................
13 to 24 months ............................................................................................................

Notes, cont.:

The Company's share capital according to its Articles of Association is ISK 5.832 million. Each share has the
nominal value of one ISK. Changes in equity are as follows:

Inventories

Finished products ...........................................................................................................
Feed ................................................................................................................................
Total inventories ..............................................................................................................

Finished products include all products ready for sale, such as fresh and frozen whole salmon, as well as processed
salmon products. Biological assets and inventories are pledge for loans and borrowings.

Equity 31.12.2018 ..................................................................................

Total long term liabilities, incl. current maturities .................................
Current maturities .................................................................................

25 to 36 months ............................................................................................................
37 to 48 months ............................................................................................................
49 to 60 months ............................................................................................................
Later ..............................................................................................................................
Total long term liabilities, incl. current maturities ...........................................................

Total long term liabilities ........................................................................

Annual maturities of the Company's long term liabilities at year end are specified as follows over the next years:

Equity 1.1.2018 ......................................................................................
Net loss for the year ...............................................................................

Loans and borrowings are specified as follows:

Debts in EUR .........................................................................................
Debts in ISK ..........................................................................................

Financial Statements of Arctic Fish  ehf. 31.12.2018
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21. Deferred tax liabilities
Deferred tax liabilities is specified as follows:

2018 2017 2018 2017 

31.930)(          31.930)(          31.930)(          31.930)(          
0 0 0 37.986 
0 0 0 37.986)(          

31.930)(          31.930)(          31.930)(          31.930)(          

Deferred tax liabilities is attributable to the following items:

2018 2017 2018 2017 

24.992)(          28.026)(          141 13)(                 
13.912 3.885)(            19.963 908)(               

446.500 427.792 12.628 12.628 
467.350)(        427.811)(        64.662)(          43.637)(          

31.930)(          31.930)(          31.930)(          31.930)(          

3.559 0 0 0 
4.217 13.632 0 0 

45.988 16.150 0 0 
131.166 139.765 0 0 
194.173 155.933 0 0 
323.361 231.306 63.143 63.143 
315.332 486.673 0 0 
399.025 254.704 0 0 
605.547 768.149 0 0 
463.707 72.644 0 0 

2.486.075 2.138.956 63.143 63.143 

Loss to be used before end of 2019 ...........................

Notes, cont.:

Loss to be used before end of 2026 ...........................
Loss to be used before end of 2027 ...........................

Total tax loss carry-forwards ........................................

Loss to be used before end of 2020 ...........................

Loss to be used before end of 2028 ...........................

Consolidation Parent company

Property, plant and equipment ....................................

Consolidation Parent company

Deferred tax liabilities at 1.1 .......................................
Effects of joint taxation ...............................................
Income tax for the year ...............................................
Deferred tax liabilities at 31.12 ...................................

Loss to be used before end of 2021 ...........................
Loss to be used before end of 2022 ...........................
Loss to be used before end of 2023 ...........................
Loss to be used before end of 2024 ...........................
Loss to be used before end of 2025 ...........................

Deferred taxable exchange rate ...................................
Tax loss carry-forwards ...............................................
Decrease in value of tax assets ..................................
Deferred tax liabilities at 31.12 ...................................

A deferred tax asset amounting to ISK 497 million (2017: ISK 428 million) is not recognised due to uncertainty of
future taxable profit. Carry forward loss expires if it is not used to offset taxable income within ten years. Carry
forward tax losses can be used as follows:

Financial Statements of Arctic Fish  ehf. 31.12.2018
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22. Related parties

2018 2017 2018 2017 

436.521 675.479 101.827 101.827 
16.354)(          16.354)(          16.354)(          16.354)(          

1.336.246 1.336.246 0 0 

148.532 18.430 4.415.523 1.771.273 
1.610.043)(     ( 296.731) 1.610.043)(     188.100)(        

Sales of goods/services ..............................................
Interest expenses .......................................................

Related parties balance

Receivables* ...............................................................
Liabilities ......................................................................

The Company's related parties are parties that have significant influence on the Company, directly or indirectly,
including the parent company, owners and their immediate families, significant investors, key employees and their
immediate families in addition to parties controlled by or that are significantly depending on the Company, such as
associated companies and joint operations. Transactions with related parties have been carried out on an arm's
length basis. 

Related parties transactions
Consolidation Parent company

*In the accounts there is a trade receivable from MK Construction in the accounts. This receivable concerns
payments to MK construction for construction costs that are in a settlement discussion, where Arctic Smolt claims
repayment due to quality claims on the construction. If the settlement discussions are not conclusive in favour of
Arctic Smolt this cost will increase the construction costs of the primary asset of Arctic Smolt. The settlement is to
be resolved in 2019 when the formal final assessment of the construction occurs.

Investment in buildings ...............................................

Notes, cont.:
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Board of Directors:

CEO:

Endorsement by the Board of Directors and the CEO

The Company's Financial Statements for the year 2019 are the Company's first financial statements presented in
Euros (EUR). The Icelandic Corporate Registry accepted the Company's request of presenting their Financial
Statements in EUR which is their functional currency. The permission took effect on 1 January 2019. Comparative
figures are translated to EUR at the closing exchange rate for the year 2018.

Arctic Fish ehf. ("the Company") is a parent company for a fish farming operation based on various locations in Iceland.
The financial statements incorporate the consolidated financial statements of Arctic Fish ehf. and its subsidiaries and
the financial statements of the parent company. The company owned directly three subsidiaries at year-end 2019.

According to the income statement for the year the net loss amounted to EUR 4.1 million. According to the balance
sheet for the year, book value of equity is EUR 25.7 million, including share capital in the amount of EUR 37.7 million.

At year-end, shareholders in Arctic Fish ehf. were three as in the beginning of the year. The Company's shares at year-
end are divided between Norway Royal Salmon with 50.0% of shares, Bremesco Holding Ltd. with 47.5% with and
Novo ehf. with 2.5%.

The Company's Board of Directors proposes that no dividend be paid to shareholders in the year 2020. Reference is
made to notes in the financial statement regarding information on changes in equity. 

It is the opinion of the Board of Directors and the CEO that the financial statements include all information necessary
to give a fair view of the balance sheet at year-end, operating results for the year and changes in cash and cash
equivalents for the year 2019. 

The Board of Directors and the CEO of Arctic Fish ehf. hereby confirm the company's financial statements for the year 
2019 by means of their signatures.

Ísafjörður, 26 May 2020

Covid 19 the world pandemic which now sweeps the world will have significant effects all over the world including
economic effects. Significant uncertainty prevails regarding the economic impacts of the epidemdic e.g. how long it
will go on and what the impact will be after it stops. It can be expected that the effects on the operations of the
Company will be significant, at least for the short term. It is the assumption of the management of the Company that
at the moment it is not possible to fully estimate the effects of the epidemic on the Company due to above
mentioned uncertainties. The Company has responded to those condition by an effective co-operations with its
lenders, owners and financial institutions. It is the managements jugdment that the epidemic will not affect the going
concern of the Company. 
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To the Board of Directors and shareholder of Arctic Fish ehf.

Opinion

Basis for opinion

Those charged with governance are responsible for overseeing the Group�s and the Parent Company�s financial 
reporting process.

Independent Auditor's Report

We have audited the financial statements of Arctic Fish ehf. ("the Group and Parent Company") for the year 2019. The
financial statements of the Group and the Parent Company comprise the balance sheet as at December 31, 2019, the
income statement, and statement of cash flows for the year then ended, and notes to the financial statements,
including a summary of significant accounting policies and other explanatory information.

In our opinion, the financial statements give a true and fair view of the financial position of the Group and the Parent
Company as at December 31, 2019, and of the financial performance and cash flows for the Group and the Parent
Company for year then ended in accordance with the Icelandic Financial Statement Act.

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities under those
standards are further described in the Auditor�s Responsibilities for the Audit of the Financial Statements section of our
report. We are independent of the Company in accordance with International Ethics Standards Board for Accountants'
Code of Ethics for Professional Accountants (IESBA Code) together with the ethical requirements that are relevant to
our audit of financial statements in Iceland and we have fulfilled our other ethical responsibilities in accordance with
these requirements and the IESBA Code. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

The Board of Directors and CEO are responsible for the preparation and fair presentation of the financial statements of
the Group and the Parent Company in accordance with the Icelandic Financial Statement Act, and for such internal
control as they determine is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error. 

Report on the Audit of the Financial Statements of the Group and the Parent 
Company

Responsibilities of the Board of Directors and CEO for the Financial Statements of the Group and the Parent 
Company

In preparing the financial statements, the Board of Directors and CEO are responsible for assessing the ability of the 
Group and the Parent Company to continue as a going concern, disclosing, as applicable, matters related to going 
concern and using the going concern basis of accounting unless they either intend to liquidate the Group or the Parent 
Company or to cease operations, or has no realistic alternative but to do so. 
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Report on Other Legal and Regulatory Requirements

KPMG ehf.

Independent Auditors' Report, continued:

Auditor's Responsibilities for the Audit of the Financial Statements of the Group and the Parent Company

Evaluate the overall presentation, structure and content of the financial statements of the Group and the Parent 
Company, including the disclosures, and whether the financial statements represent the underlying transactions 
and events in a manner that achieves fair presentation.
Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business 
activities within the Group to express an opinion on the consolidated financial statements.  We are responsible 
for the direction, supervision and performance of the group audit.  We remain solely responsible for our audit 
opinion.

Conclude on the appropriateness of management�s use of the going concern basis of accounting and, based on
the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the ability of the Group and the Parent Company 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 Group or the Parent Company to cease to continue as a going concern.

We communicate with the Board of Directors 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.

Pursuant to the legal requirement under Article 104, Paragraph 2 of the Icelandic Financial Statement Act No. 3/2006,
we confirm that, to the best of our knowledge, the report of the Board of Directors and CEO accompanying the financial
statements of the Group and the Parent Company includes the information required by the Financial Statement Act if
not disclosed elsewhere in the financial statements.

Reykjavík, 26 may 2020.

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

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

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

Identify and assess the risks of material misstatement of the financial statements of the Group and the Parent
Company, 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
Group�s internal control.

Financial Statements of Arctic Fish  ehf. 31.12.2019 5



_____________________________________________________________________________________________________________

Notes 2019 2018 2019 2018 

16,615,601 585,536 2,005,346 1,176,912 

17,749,578 529,355 0 0 
899,661 716,460 0 0 
449,660 538,407 2,089,929 1,547,467 

19,098,899 1,784,223 2,089,929 1,547,467 

2,483,298)(     1,198,686)(     84,583)(          370,555)(        

1,729 4,609 1,121 2,184 
2,395,958)(     1,062,899)(     2,113,623)(     785,641)(        

29,773)(          1,429,190)(     52,107 1,083,998)(     
2,424,002)(     2,487,480)(     2,060,395)(     1,867,455)(     

0 0 2,762,322)(     1,448,157)(     

4,907,300)(     3,686,167)(     4,907,300)(     3,686,167)(     

21 0 0 0 

4,907,300)(     3,686,167)(     4,907,300)(     3,686,167)(     

Interest revenue .........................................................

Exchange rate difference ...........................................
Interest expense ........................................................

Loss for the year ........................................................

Share of loss of subsidiaries ......................................

Loss before income tax .............................................

Income tax .................................................................

Income Statement for the year 2019

Operating revenue .....................................................

Operating loss ...........................................................

Cost of goods sold .....................................................

Administration and management ...............................

Parent Company Consolidation 

Impairment on biological assets .................................
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2019 2018 2019 2018 
Assets:

14 48,460,676 38,991,571 353,693 327,036 
15 2,146,394 1,518,472 0 0 
16 0 0 81,855,498 19,070,307 

53,419 53,419 37,529 37,529 
Total non-current assets 50,660,489 40,563,462 82,246,720 19,434,872 

17 25,301,159 15,376,229 0 0 
18 1,043,740 396,352 0 0 

1,223,314 25,970 3,359 240 
22 146,930 1,114,854 9,219,678 33,142,108 

5,052,331 1,869,676 248 480 
981,476 857,097 799,759 802,650 

33,748,950 19,640,179 10,023,044 33,945,478 

Total assets 84,409,439 60,203,640 92,269,764 53,380,350 

Equity:

43,772,153 43,772,153 43,772,153 43,772,153 
18,113,950)(   13,206,650)(   18,113,950)(   13,206,650)(   

Total equity 19 25,658,203 30,565,503 25,658,203 30,565,503 

Liabilities:

20 21,567,647 11,746,551 21,509,938 8,755,340 
22 14,325,619 0 14,325,619 12,084,688 
22 0 0 2,934,843 0 
21 239,661 239,661 239,661 239,661 

Total non-current liabilities 36,132,927 11,986,212 39,010,061 21,079,689 
 

6,083,503 3,658,042 347,720 173,024 
20 16,209,373 1,659,356 16,198,879 1,459,221 
22 0 12,084,688 10,927,523 0 

325,433 249,839 127,378 102,912 
Total current liabilities 22,618,309 17,651,925 27,601,500 1,735,157 

Total liabilities 58,751,236 29,638,137 66,611,561 22,814,847 

Total equity and liabilities 84,409,439 60,203,640 92,269,764 53,380,350 

Biological assets .........................................................

Balance sheet as at 31 December 2019

Parent Company 

Investments in subsidiaries ........................................

Property, plant and equipment ...................................

Consolidation 

Investments in other companies ................................

Intangible assets ........................................................

Inventories .................................................................

Loans and borrowings ................................................

Loans to related parties ..............................................
Other receivables .......................................................
Cash and cash equivalents .........................................

Share capital ...............................................................
Accumulated deficit ...................................................

Total current assets

Trade receivables .......................................................

Trade payables ...........................................................
Loans and borrowings ................................................

Liabilities from related parties ....................................

Liabilities from related parties ....................................

Deferred tax liability ...................................................
Provision for subsidiary ..............................................

Other payables ...........................................................
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2019 2018 2019 2018 
Cash flows from operations

4,907,300)(     3,686,167)(     4,907,300)(     3,686,167)(     

48,267 0 0 0 
15 2,986,199 1,286,265 29,042 67,717 

2,424,002 2,487,480 2,060,395 1,867,455 
16 0 0 2,762,322 1,448,157 

551,168 87,579 55,541)(          302,837)(        

9,924,930)(     10,736,598)(   0 0 
647,388)(        16,100)(          0 0 

4,380,000)(     692,734)(        2,886)(            9,472 
2,500,687 2,438,948 199,162 1,392,329 

Change in operating assets and liabilities 12,451,630)(   9,006,485)(     196,275 1,401,801 

1,729 8,932 1,121 2,184 
1,775,025)(     668,896)(        1,492,690)(     391,661)(        

Net cash (used in) from operating activities 13,673,758)(   9,578,870)(     1,350,835)(     709,487 

Cash flows to investment activities
0 0 64,203,207)(   0 

14 12,553,975)(   7,218,750)(     55,696)(          392,021)(        
14 60,989 0 0 0 
15 638,507)(        0 0 
15 0 960,414)(        0 0 

13,131,493)(   8,179,164)(     64,258,903)(   392,021)(        
 

Cash flows from (to) financing activities
26,499,002 7,170,802 29,687,749 8,213,345 

430,628 8,492,621 35,919,099 10,390,835)(   
0 0 0 0 

26,929,630 15,663,423 65,606,848 2,177,490)(     

124,379 2,094,611)(     2,890)(            1,860,024)(     

857,097 2,951,708 802,650 2,662,674 

981,476 857,097 799,759 802,650 

Gain on sale of property, plant and equipm. ..........

Long-term loans and borrowings, changes ................

Proceeds from sale of property and equipment .........

Related parties, changes ............................................

Loss for the year .........................................................
Adjustments for:

Statement of Cash Flows for the period 1 January to 31 
December 2019

Share of loss of subsidiaries ..................................
Net finance expense ..............................................

Parent Company 

Depreciation ..........................................................

Consolidation 

Investm. in subsidiaries, net of cash acquired ...........

Change in operating assets and liabilities:

Loans to related parties, changes ..............................

Bank overdrafts, change ............................................

Purchases of property, plant and equipment .............

Biological assets, (increase) ...................................

Cash and cash equivalents at the end of the year .

Changes in cash and cash equivalents ....................

Receivables, (increase) decrease ...........................
Current liabilities, increase (decrease) ...................

Capitalised R&D cost .................................................

Cash and cash equivalents at the beg. of the year 

Interest income received ...........................................
Interest expenses paid ...............................................

Inventories, (increase) decrease ............................
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1.

2.

3.

4.

5.

6.

Property, plant and equipment are capitalized at cost price less depreciation. Depreciation is calculated on a
straight-line basis over the estimated useful life of fixed assets.

Capitalised R&D cost
R&D cost is capitalised at cost price less depreciation. Depreciation is calculated on a straight-line basis over the
estimated useful life of the assets.

Deferred tax assets
The Company's deferred income tax asset is not recorded in the balance sheet due to uncertainty of utilisation.
The liability represents the timing difference in the accounting methods used for tax purposes compared to the
methods used in the Financial Statements. A deferred income tax asset is only recognised to the extent that it is
probable that future taxable profits will be available against the asset. Deferred income tax asset is reviewed at
each reporting date.

Investments in subsidiaries
Shares in subsidiaries are recorded at value that corresponds to the company's share in the book value of the
shareholders' equity of the subsidiaries, taking into account the difference of between the purchase price of the
shares and the company's share in the shareholders' equity of the subsidiaries when acquired. Net result of
subsidiaries is accounted in parent company income statement.

Notes to the Financial Statement

Summary of accounting policies
Basis of preparation
Arctic Fish ehf. "the Company", is a parent company for a fish farming operation various locations based in
Iceland. The Financial Statements have been prepared in accordance with the Financial Statements Act and the
Regulation on the Presentation and Contents of the Financial Statements and Consolidated Financial Statements.
The financial statements for the year 2018 comprise the consolidated financial statement of Arctic Fish ehf. (the
parent company) and its subsidiaries (together referred to as "the group"), and the financial statements of the
parent company.

The Financial Statements are prepared in Euros (EUR) and have been prepared using the historical cost method
and accounting policies. The Company's Financial Statements for the year 2019 are the Company's first financial
statements presented in Euros (EUR). The Icelandic Corporate Registry accepted the Company's request of
presenting their Financial Statements in EUR which is their functional currency. The permission took effect on 1
January 2019. Comparative figures are translated to EUR at the closing exchange rate for the year 2018.

Revenue recognition
Revenue from sales of goods is recognised in the Income Statement on delivery and when passing of the risks
and rewards of ownership have been transferred to the buyer.

Property, plant and equipment

The preparation of the financial statements requires management to make judgements, estimates and
assumptions that affect the application of accounting policies and the reported amounts of assets, liabilities,
income and expenses.   Actual results may differ from these estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognised in the period in which the estimates are revised and in any future periods affected.

Financial Statements of Arctic Fish  ehf. 31.12.2018
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7.

8.

9. Biological assets

10. Inventories

11. Accounts receivables

12. Cash and cash equivalents
Cash and cash equivalents consist of demand deposits at banks.

13. Salaries and related expenses
Salaries and related expenses for the parent company and the group are specified as follows:

2019 2018 2019 2018 

3,070,351 2,133,551 732,926 574,856 
356,519 251,452 87,479 64,220 
300,386 206,553 60,857 60,294 

3,727,256 2,591,556 881,262 699,370 

42 29 8 6 
47 29 8 6 

Inventories consist of finished goods and feed.

Feed is valued at cost. The FIFO principle is used concerning the periodic assignment of inventory costs. 

Investment in other companies are stated at cost.

Deferred tax liabilities
Deferred tax liabilities is calculated using the balance sheet method, providing for temporary differences between
the carrying amounts of assets and liabilities for financial reporting purposes and the amounts used for taxation
purposes. The reason for this difference is that the tax assessment is based on premises other than those used
in the financial statements.

Biological assets are valued at cost less impairment. Cost price consist of the cost of smolts, feed, salaries,
depreciation and related expenses

Notes, cont.:

Investment in other companies

Account receivables are measured at cost net of provision for doubtful accounts, based on individual and over all
assessment.

Finished goods in inventory, fresh or frozen, are measured at the lesser of cost or the expected sales price less
cost of sale. In a case where cost price exceeds sales price less sales cost, impairment is entered and charged to
the income statement. 

Consolidation Parent company

Salaries .....................................................................
Pension fund .............................................................
Salary related expenses ............................................
Total salaries and salary-related expenses ................

Average number of employee ..................................
Number of employee end of year .............................

Financial Statements of Arctic Fish  ehf. 31.12.2018
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14. Property, plant and equipment

Parent company
Ship, shipping 

equipment, Transport 
Buildings fish pens vehicles and 
and land equipment equipment Total 

273,962 0 69,384 343,346 
0 0 55,696 55,696 

273,962 0 125,080 399,042 

5,479 0 10,831 16,310 
8,220 0 20,819 29,039 

13,699 0 31,650 45,349 

260,263 0 93,430 353,693 

Group

26,472,619 10,020,979 6,089,619 42,583,217 
1,228,106 10,705,143 620,726 12,553,975 

16,990 488,630 638,420)(       ( 132,800)
0 0 111,357)(       ( 111,357)

27,717,715 21,214,752 5,960,568 54,893,035 

300,788 2,175,561 1,115,297 3,591,646 
0 0 2,101)(           ( 2,101)

37,442)(         81,147 43,705)(         0 
801,561 1,501,711 539,542 2,842,814 

1,064,907 3,758,419 1,609,033 6,432,359 

26,652,808 17,456,333 4,351,536 48,460,676 

2- 5% 5 -12% 8 - 15%

15. Intangible assets

Capitalised 
Goodwill R&D cost Total 

235,300 1,283,172 1,518,472 
0 638,507 638,507 
0 132,800 132,800 

51,475)(         91,910)(         143,385)(       
183,825 1,962,569 2,146,394 

Carrying amount 1.1.2019 ..................................................................
Addition during the year .....................................................................

Depreciation during the year ..............................................................
Carrying amount 31.12.2019 ..............................................................

Transferred .........................................................................................

Notes, cont.:

Depreciation during the year .....................................

Total depreciation 1.1.2019 ......................................
Depreciation ..............................................................

Property, plant and equipment and depreciation are specified as follows:

Total value 1.1.2019 ..................................................
Addition during the year ............................................
Total value 31.12.2019 ..............................................

Transferred ...............................................................
Sold and disposed during the year ............................

Sold during the year ..................................................
Transferred ...............................................................

Depreciation is included in cost of good sold in the income statement. Official assessment value for the buildings
is EUR 5.3 million (2018: EUR 5.2 million) and insurance value is EUR 29.2 million (2018: ISK 29.4 million).

Intangible assets for the group are specified as follows:

Depreciation 31.12.2019 ...........................................

Book value 31.12.2019 .............................................

Depreciation ratio ......................................................

Total depreciation 31.12.2019 ..................................

Carrying amount 31.12.2019 ....................................

Total value 1.1.2019 ..................................................
Addition during the year ............................................

Total value 31.12.2019 ..............................................

Depreciation 1.1.2019 ...............................................

Financial Statements of Arctic Fish  ehf. 31.12.2018
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15. Intangible assets, contd.:

2019 2018 2019 2018 

2,842,814 1,200,549 29,039 16,250 
143,385 85,716 51,475 51,467 

2,986,199 1,286,265 80,514 67,717 

16. Investments in subsidiaries

Carrying 
Ownership Nominal value amount 

99.96% 60,100,578 48,033,639 
99.96% 38,570,106 33,821,859 

100.00% 3,753 2,934,843)(    
78,920,655 
2,934,843 

81,855,498 

2019 2018 

319,699)(       310,508)(       
1,046,498)(    805,749)(       
1,396,125)(    331,900)(       
2,762,322)(    1,448,157)(    

17.
Biological assets are specified as follows:

2019 2018 

2,389,692 2,312,872 
22,911,467 13,063,357 
25,301,159 15,376,229 

15,376,229 4,639,631 
29,323,969 10,868,813 
18,499,378)(  132,215)(       

899,661)(       0 
25,301,159 15,376,229 

3,823,834 2,353,999 
1580 gr. 1326 gr.

22,911,467 13,063,357 

Biological assets 1.1 ...................................................................................................
Increase due to production .........................................................................................

Total share of loss of subsidiaries ..............................................................................

Biological assets

Smolt, biomass < 400 gr. ...........................................................................................
Biomass >400 gr. .......................................................................................................
Total biological assets ................................................................................................

Reduction due to sale and harvesting ........................................................................
Impairment on biological assets .................................................................................

Total number of fish ...................................................................................................
Estimated average weight per fish .............................................................................
Carrying amount, biomass > 400 gr. ..........................................................................

Biological assets 31.12 ...............................................................................................

Share of loss of subsidiaries are specified as follows:

Share of loss of Arctic Sea Farm hf. ...........................................................................
Share of loss of Arctic Smolt hf. .................................................................................
Share of profit Arctic Oddi ehf. ...................................................................................

Depreciation are specified as follows:

Investments in subsidiaries are specified as follows:

Arctic Sea Farm hf., Iceland ...............................................................
Arctic Smolt hf., Iceland .....................................................................
Arctic Oddi ehf., Iceland .....................................................................
Total investments in subsidiaries .......................................................
Reclassified as provision for subsidiarie .............................................
Total investments in subsidiaries acc. to balance sheet .....................

Parent company Consolidation 

Property, plant and equipment - note 14 ..................
Intangible assets - note 15 ........................................
Total depreciation .....................................................

Notes, cont.:
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18.
Inventories are specified as follows:

2019 2018 

1,043,740 328,800 
0 67,552 

1,043,740 396,352 

19. Equity

Share Accumulated 
capital deficit Total 

43,772,153 13,206,650)(  30,565,503 
4,907,300)(    4,907,300)(    

43,772,153 18,113,950)(  25,658,203 

20. Loans and borrowings

Interest 2019 2018 

4.5% 37,708,817 13,321,572 
8,7% 0 84,335 

37,708,817 13,405,907 
2,315,174)(    1,659,356)(    

13,883,705)(  0 
21,509,938 11,746,551 

13,883,705 0 
2,315,174 1,659,356 
2,795,232 3,118,637 

18,714,706 3,118,367 
0 3,112,362 
0 191,616 
0 2,205,569 

37,708,817 13,405,907 

Equity 31.12.2019 ..............................................................................

Total long term liabilities, incl. current maturities ...............................

Loans and borrowings are specified as follows:

Debts in EUR ......................................................................................
Debts in ISK .......................................................................................

Current maturities ..............................................................................

25 to 36 months .........................................................................................................
37 to 48 months .........................................................................................................
49 to 60 months .........................................................................................................
Later ...........................................................................................................................
Total long term liabilities, incl. current maturities .......................................................

Total long term liabilities ....................................................................

Annual maturities of the Company's long term liabilities at year end are specified as follows over the next years:

Less than 12 months ..................................................................................................
13 to 24 months .........................................................................................................

Bank overdraft ....................................................................................

Bank overdraft ............................................................................................................

Notes, cont.:

The Company's share capital according to its Articles of Association is ISK 5.832 million. Each share has the
nominal value of one ISK. Changes in equity are as follows:

Inventories

Finished products .......................................................................................................
Feed ...........................................................................................................................

Total inventories .........................................................................................................

Finished products include all products ready for sale, such as fresh and frozen whole salmon, as well as
processed salmon products. Biological assets and inventories are pledge for loans and borrowings.

Equity 1.1.2019 ..................................................................................
Net loss for the year ...........................................................................

Financial Statements of Arctic Fish  ehf. 31.12.2018
13 Amounts are in EUROS



_____________________________________________________________________________________________________________

21. Deferred tax liabilities
Deferred tax liabilities is specified as follows:

2019 2018 2019 2018 

239,661)(       239,661)(       239,661)(       239,661)(       
239,661)(       239,661)(       239,661)(       239,661)(       

Deferred tax liabilities is attributable to the following items:

2019 2018 2019 2018 

288,593)(       187,585)(       2,737 1,058 
56,539 104,421 72,468 149,839 

5,033,221 3,821,645 771,561 267,416 
5,040,828)(    3,978,142)(    1,086,427)(    657,974)(       

239,661)(       239,661)(       239,661)(       239,661)(       

0 26,713 0 0 
121,553 121,215 0 0 

1,051,972 1,049,051 0 0 
1,173,659 1,170,400 0 0 
1,232,054 1,228,632 0 0 
4,138,302 4,126,809 475,260 473,940 
1,917,091 1,911,767 0 0 
5,781,651 5,765,594 0 0 
1,665,410 1,660,785 0 0 
2,052,959 2,047,258 865,549 863,146 
6,031,456 0 2,516,998 0 

25,166,107 19,108,224 3,857,807 1,337,085 

Consolidation Parent company

Property, plant and equipment .................................

Consolidation Parent company

Deferred tax liabilities at 1.1 .....................................
Deferred tax liabilities at 31.12 .................................

Loss to be used before end of 2021 .........................
Loss to be used before end of 2022 .........................
Loss to be used before end of 2023 .........................
Loss to be used before end of 2024 .........................
Loss to be used before end of 2025 .........................

Deferred taxable exchange rate ................................
Tax loss carry-forwards .............................................
Decrease in value of tax assets ................................
Deferred tax liabilities at 31.12 .................................

A deferred tax asset amounting to EUR 5,040 thousand (2018: EUR 3,822 million) is not recognised due to
uncertainty of future taxable profit. Carry forward loss expires if it is not used to offset taxable income within ten
years. Carry forward tax losses can be used as follows:

Loss to be used before end of 2026 .........................
Loss to be used before end of 2027 .........................

Total tax loss carry-forwards .....................................
Loss to be used before end of 2029 .........................
Loss to be used before end of 2028 .........................

Loss to be used before end of 2019 .........................
Loss to be used before end of 2020 .........................

Notes, cont.:

Financial Statements of Arctic Fish  ehf. 31.12.2018
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22. Related parties

2019 2018 2019 2018 

12,995,185 3,276,447 2,003,299 764,295 
635,201)(       122,750)(       635,201)(       122,750)(       
968,571 10,029,618 0 0 

146,930 1,114,854 9,219,678 33,142,108 
14,325,619 12,084,688 25,253,142 12,084,688 

Investment in buildings .............................................

Notes, cont.:

Liabilities ...................................................................

The Company's related parties are parties that have significant influence on the Company, directly or indirectly,
including the parent company, owners and their immediate families, significant investors, key employees and
their immediate families in addition to parties controlled by or that are significantly depending on the Company,
such as associated companies and joint operations. Transactions with related parties have been carried out on an
arm's length basis. 

Related parties transactions
Consolidation Parent company

Sales of goods/services ............................................
Interest expenses .....................................................

Related parties balance

Receivables* .............................................................

Financial Statements of Arctic Fish  ehf. 31.12.2018
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CEO:

Endorsement by the Board of Directors and the CEO

Arctic Fish ehf. ("the Company") is a parent company for a fish farming operation based on various locations in Iceland.
The interim financial statements incorporate the interim consolidated financial statements of Arctic Fish ehf. and its
subsidiaries and the financial statements of the parent company. The company owned directly three subsidiaries at
the end of September 2020.

According to the income statement for the year the net loss amounted to EUR 130 thousand. According to the
balance sheet for the year, book value of equity is EUR 25,528 thousand, including share capital in the amount of EUR
43,772 thousand.

At 30 september 2020, shareholders in Arctic Fish ehf. were three as in the beginning of the year. The Company's
shares at year-end are divided between Norway Royal Salmon with 50.0% of shares, Bremesco Holding Ltd. with
47.5% with and Novo ehf. with 2.5%.

Covid 19 the world pandemic which now sweeps the world will have significant effects all over the world including
economic effects. Significant uncertainty prevails regarding the economic impacts of the epidemdic e.g. how long it
will go on and what the impact will be after it stops. It can be expected that the effects on the operations of the
Company will be significant, at least for the short term. It is the assumption of the management of the Company that
at the moment it is not possible to fully estimate the effects of the epidemic on the Company due to above
mentioned uncertainties. The Company has responded to those condition by an effective co-operations with its
lenders, owners and financial institutions. It is the managements jugdment that the epidemic will not affect the going
concern of the Company. 

It is the opinion of the Board of Directors and the CEO that the interim financial statements include all information
necessary to give a fair view of the balance sheet at end of September 2020. Operating results for the first nine
months 2020 and changes in cash and cash equivalents for the first nine months 2020.

The Board of Directors and the CEO of Arctic Fish ehf. hereby confirm the company's interim financial statements for 
the first nine months 2020 by means of their signatures.

Ísafjörður,

Board of Directors:
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To the shareholder of Arctic Fish ehf.

Introduction

Scope of review

Independent Auditor�s Review Report 

We have reviewed the accompanying consolidated statement of financial position of Arctic Fish ehf. as at September
30, 2020, the consolidated income statements, changes in cash flows for the nine-month period then ended, and
notes to the interim financial information. The Board of Directors and CEO are responsible for the preparation and
presentation of this consolidated interim financial information in accordance with IAS 34 �Interim Financial Reporting�.
Our responsibility is to express a conclusion on this consolidated interim financial information based on our review

We conducted our review in accordance with International Standard on Review Engagements 2410 Review of Interim
Financial Information Performed by the Independent Auditor of the Entity. A review of interim financial information
consists of making inquiries, primarily of persons responsible for financial and accounting matters, and applying
analytical and other review procedures. A review is substantially less in scope than an audit conducted in accordance
with International Standards on Auditing and consequently does not enable us to obtain assurance that we would
become aware of all significant matters that might be identified in an audit. Accordingly, we do not express an audit
opinion.

Conclusion
Based on our review, nothing has come to our attention that causes us to believe that the accompanying consolidated
interim financial information is not prepared, in all material respects, in accordance with IAS 34 �Interim Financial
Reporting�.

Reykjavík, 

KPMG ehf.
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2020 2019 2020 2019 
Notes 1.1 - 30.9 1.1 - 30.9* 1.1 - 30.9 1.1 - 30.9* 

23.444.678 11.638.828 1.276.540 1.310.785 

21.274.153 12.635.821 0 0 
476.539 358.173 1.366.924 1.374.649 

21.750.692 12.993.994 1.366.924 1.374.649 

1.693.986 1.355.166)(     90.384)(          63.864)(          

44.646 0 44.387 0 
2.181.809)(     1.252.657)(     2.021.491)(     1.113.634)(     

313.385 199.789)(        38.611 0 
1.823.778)(     1.452.446)(     1.938.493)(     1.113.634)(     

0 0 1.899.085 1.630.114)(     

129.792)(        2.807.612)(     129.792)(        2.807.612)(     

13 4.405.890 769.819 22.951)(          4.576)(            

Interest revenue .........................................................

Exchange rate difference ...........................................
Interest expense ........................................................

Loss for the period ....................................................

Share of profit (loss) of subsidiaries ...........................

EBIDTA ......................................................................

* un-reviewed

Income Statement for the period 1 January to 30 
September 2020

Operating revenue .....................................................

Operating income (loss) ............................................

Cost of goods sold .....................................................
Administration and management ...............................

Parent Company Consolidation 
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Notes 30.9.2020 31.12.2019 30.9.2020 31.12.2019 
Assets:

15 52.137.325 48.460.676 351.978 353.693 
16 2.554.095 2.146.394 0 0 
17 0 0 82.555.475 81.855.498 

59.584 53.419 43.694 37.529 
Total non-current assets 54.751.004 50.660.489 82.951.147 82.246.720 

18 36.955.804 25.301.159 0 0 
19 1.772.607 1.043.740 0 0 

5.127.428 1.223.314 3.720 3.359 
23 0 146.930 34.416.173 9.219.678 

5.840.907 5.052.331 980 248 
5.172.494 981.476 4.932.833 799.759 

54.869.240 33.748.950 39.353.706 10.023.044 

Total assets 109.620.244 84.409.439 122.304.853 92.269.764 

Equity:

43.772.153 43.772.153 43.772.153 43.772.153 
18.243.742)(   18.113.950)(   18.243.742)(   18.113.950)(   

Total equity 20 25.528.411 25.658.203 25.528.411 25.658.203 

Liabilities:

21 19.417.666 21.567.647 19.374.777 21.509.938 
23 22.174.657 14.325.619 22.174.657 14.325.619 
23 0 0 1.774.340 2.934.843 
22 239.661 239.661 239.661 239.661 

Total non-current liabilities 41.831.984 36.132.927 43.563.435 39.010.061 
 

14.568.006 6.083.503 87.346 347.720 
21 26.528.413 16.209.373 26.528.413 16.198.879 
23 0 0 26.406.917 10.927.523 

1.163.430 325.433 190.331 127.378 
Total current liabilities 42.259.849 22.618.309 53.213.007 27.601.500 

Total liabilities 84.091.833 58.751.236 96.776.442 66.611.561 

Total equity and liabilities 109.620.244 84.409.439 122.304.853 92.269.764 

Biological assets .........................................................

Balance sheet as at 30 September 2020

Parent Company 

Investments in subsidiaries ........................................

Property, plant and equipment ...................................

Consolidation 

Investments in other companies ................................

Intangible assets ........................................................

Inventories .................................................................

Loans and borrowings ................................................

Loans to related parties ..............................................
Other receivables .......................................................
Cash and cash equivalents .........................................

Share capital ...............................................................
Accumulated deficit ...................................................

Total current assets

Trade receivables .......................................................

Trade payables ...........................................................
Loans and borrowings ................................................

Liabilities from related parties ....................................

Liabilities from related parties ....................................

Deferred tax liability ...................................................
Provision for subsidiary ..............................................

Other payables ...........................................................
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2020 2019 2020 2019 
Notes 1.1 - 30.9 1.1 - 30.9* 1.1 - 30.9 1.1 - 30.9* 

Cash flows from operations
129.792)(        2.807.612)(     129.792)(        2.807.612)(     

0 25.376 0 0 
16 2.711.904 2.099.609 67.433 59.288 

1.823.778 1.452.446 1.938.493 1.113.634 
17 0 0 1.899.085)(     1.630.114 

4.405.890 769.819 22.951)(          4.576)(            

11.654.646)(   5.998.809)(     0 0 
728.867)(        888.813)(        0 0 

4.286.652)(     5.865.171)(     91.787 3.421)(            
9.352.019 6.572.784 197.421)(        179.931 

Change in operating assets and liabilities 7.318.146)(     6.180.009)(     105.634)(        176.510 

44.646 0 44.387 0 
1.829.067)(     1.452.446)(     1.765.010)(     1.113.634)(     

Net cash (used in) from operating activities 4.696.677)(     6.862.636)(     1.849.208)(     941.700)(        

Cash flows to investment activities
15 6.286.002)(     9.337.265)(     27.113)(          49.762)(          
15 0 25.376 0 0 
16 510.251)(        417.106)(        0 0 

6.165)(            0 6.165)(            0 
16 0 0 26.402.967)(   25.458.622)(   

6.802.418)(     9.728.995)(     26.436.245)(   25.508.384)(   
 

Cash flows from (to) financing activities
2.705.574)(     19.675.050 2.785.814 22.799.182 
8.546.211 0 25.251.946 2.030.738 
9.849.476 1.823.344 4.373.744 1.823.344 

15.690.113 21.498.394 32.411.504 26.653.264 

4.191.018 4.906.763 4.126.051 203.180 

981.476 863.290 806.782 802.650 

5.172.494 5.770.053 4.932.833 1.005.830 

*un-reviewed

Loss on sale of property, plant and equipm. ..........

Long-term loans and borrowings, changes ................

Proceeds from sale of property and equipment .........

Related parties, changes ............................................

Loss for the year .........................................................
Adjustments for:

Statement of Cash Flows for the period 1 January to 30 
September 2020

Share of loss of subsidiaries ..................................
Net finance expense ..............................................

Parent Company 

Depreciation ..........................................................

Consolidation 

Investments in other companies ................................

Change in operating assets and liabilities:

Loans to related parties, changes ..............................

Bank overdrafts, change ............................................

Purchases of property, plant and equipment .............

Biological assets, (increase) ...................................

Cash and cash equivalents at the end of the year .

Changes in cash and cash equivalents ....................

Receivables, (increase) decrease ...........................
Current liabilities, increase (decrease) ...................

Capitalised R&D cost .................................................

Cash and cash equivalents at the beg. of the year 

Interest income received ...........................................
Interest expenses paid ...............................................

Inventories, (increase) decrease ............................
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1.

2.

3.

4.

5.

6.

7.

8.

Property, plant and equipment are capitalized at cost price less depreciation. Depreciation is calculated on a
straight-line basis over the estimated useful life of fixed assets.

Capitalised R&D cost
R&D cost is capitalised at cost price less depreciation. Depreciation is calculated on a straight-line basis over the
estimated useful life of the assets.

Deferred tax assets
The Company's deferred income tax asset is not recorded in the balance sheet due to uncertainty of utilisation.
The liability represents the timing difference in the accounting methods used for tax purposes compared to the
methods used in the Financial Statements. A deferred income tax asset is only recognised to the extent that it is
probable that future taxable profits will be available against the asset. Deferred income tax asset is reviewed at
each reporting date.

Investments in subsidiaries

Investment in other companies are stated at cost.

Deferred tax liabilities
Deferred tax liabilities is calculated using the balance sheet method, providing for temporary differences between
the carrying amounts of assets and liabilities for financial reporting purposes and the amounts used for taxation
purposes. The reason for this difference is that the tax assessment is based on premises other than those used
in the financial statements.

Shares in subsidiaries are recorded at value that corresponds to the company's share in the book value of the
shareholders' equity of the subsidiaries, taking into account the difference of between the purchase price of the
shares and the company's share in the shareholders' equity of the subsidiaries when acquired. Net result of
subsidiaries is accounted in parent company income statement.

Investment in other companies

Notes to the Financial Statement

Summary of accounting policies
Basis of preparation
Arctic Fish ehf. "the Company", is a parent company for a fish farming operation various locations based in
Iceland. The Interim Financial Statements have been prepared in accordance with the Financial Statements Act
and the Regulation on the Presentation and Contents of the Financial Statements and Consolidated Financial
Statements. The Interim financial statements for the period 1 January to 30 September 2020 comprise the
consolidated interim financial statement of Arctic Fish ehf. (the parent company) and its subsidiaries (together
referred to as "the group"), and the interim financial statements of the parent company.

The Financial Statements are prepared in Euros (EUR) and have been prepared using the historical cost method
and accounting policies.

Revenue recognition
Revenue from sales of goods is recognised in the Income Statement on delivery and when passing of the risks
and rewards of ownership have been transferred to the buyer.

Property, plant and equipment

The preparation of the interim financial statements requires management to make judgements, estimates and
assumptions that affect the application of accounting policies and the reported amounts of assets, liabilities,
income and expenses.   Actual results may differ from these estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognised in the period in which the estimates are revised and in any future periods affected.
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9. Biological assets

10. Inventories

11. Accounts receivables

12. Cash and cash equivalents
Cash and cash equivalents consist of demand deposits at banks.

13. EBITDA
EBITDA for the parent company and the group are specified as follows:

2020 2019 2020 2019 
1.1.-30.9. 1.1.-30.9. 1.1.-30.9. 1.1.-30.9. 

1.693.986 1.355.166)(    90.384)(         63.864)(         
2.711.904 2.099.609 67.433 59.288 

0 25.376 0 0 
4.405.890 769.819 22.951)(         4.576)(           

14. Salaries and related expenses
Salaries and related expenses for the parent company and the group are specified as follows:

2020 2019 2020 2019 
1.1.-30.9. 1.1.-30.9. 1.1.-30.9. 1.1.-30.9. 

2.278.965 2.060.926 494.344 506.860 
276.010 251.976 62.894 60.754 
204.814 183.544 41.515 42.834 

2.759.789 2.496.446 598.753 610.448 

51 42 8 8 
52 47 8 8 

Depreciation ..............................................................

EBITDA .....................................................................
Loss on sale of property, plant and equipment .........

Inventories consist of finished goods and feed.

Feed is valued at cost. The FIFO principle is used concerning the periodic assignment of inventory costs. 

Biological assets are valued at cost less impairment. Cost price consist of the cost of smolts, feed, salaries,
depreciation and related expenses

Notes, cont.:

Account receivables are measured at cost net of provision for doubtful accounts, based on individual and over all
assessment.

Finished goods in inventory, fresh or frozen, are measured at the lesser of cost or the expected sales price less
cost of sale. In a case where cost price exceeds sales price less sales cost, impairment is entered and charged to
the income statement. 

Consolidation Parent company

Salaries .....................................................................
Pension fund .............................................................
Salary related expenses ............................................
Total salaries and salary-related expenses ................

Average number of employee ..................................
Number of employee end of year .............................

Consolidation Parent company

Operating income (loss) according
  to income statement ..............................................
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15. Property, plant and equipment

Parent company
Ship, shipping 

equipment, Transport 
Buildings fish pens vehicles and 
and land equipment equipment Total 

273.962 0 125.080 399.042 
0 0 27.113 27.113 

273.962 0 152.193 426.155 

13.699 0 31.650 45.349 
6.164 0 22.664 28.828 

19.863 0 54.314 74.177 

254.099 0 97.879 351.978 

Group

27.717.715 21.214.752 5.960.569 54.893.036 
278.535 3.896.215 2.111.252 6.286.002 

27.996.250 25.110.967 8.071.821 61.179.038 

1.064.907 3.758.419 1.609.033 6.432.359 
626.166 1.499.101 484.087 2.609.354 

1.691.073 5.257.520 2.093.120 9.041.713 

26.305.177 19.853.447 5.978.701 52.137.325 

2- 5% 5 -12% 8 - 15%

16. Intangible assets
Intangible assets for the group are specified as follows:

Capitalised 
Goodwill R&D cost Total 

183.825 1.962.569 2.146.394 
0 510.251 510.251 

38.605)(         63.945)(         102.550)(       
145.220 2.408.875 2.554.095 

Carrying amount 1.1.2019 ..................................................................
Addition during the year .....................................................................
Depreciation during the year ..............................................................
Carrying amount 31.12.2019 ..............................................................

Notes, cont.:

Total depreciation 1.1.2020 ......................................
Depreciation ..............................................................

Property, plant and equipment and depreciation are specified as follows:

Total value 1.1.2020 ..................................................
Addition during the year ............................................
Total value 30.9.2020 ................................................

Depreciation is included in cost of good sold in the income statement. Official assessment value for the buildings
is EUR 5.3 million (2019: EUR 5.3 million) and insurance value is EUR 29.2 million (2019: ISK 29.2 million).

Depreciation 30.9.2020 .............................................

Book value 30.9.2020 ...............................................

Depreciation ratio ......................................................

Total depreciation 30.9.2020 ....................................

Carrying amount 30.9.2020 ......................................

Total value 1.1.2020 ..................................................
Addition during the period ........................................
Total value 30.9.2020 ................................................

Depreciation 1.1.2020 ...............................................
Depreciation during the period .................................
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16. Intangible assets, contd.:

2020 2019 2020 2019 
1.1.-30.9. 1.1.-30.9. 1.1.-30.9. 1.1.-30.9. 

2.609.354 2.004.635 28.828 20.683 
102.550 94.974 38.605 38.605 

2.711.904 2.099.609 67.433 59.288 

17. Investments in subsidiaries

Carrying 
Ownership Nominal value amount 

99,96% 60.100.578 48.370.761 
99,96% 38.570.106 34.184.714 

100,00% 3.753 1.774.340)(    
80.781.135 
1.774.340 

82.555.475 

2020 2019 
1.1.-30.9. 1.1.-30.9. 

375.725 230.733)(       
362.858 133.919)(       

1.160.502 1.265.462)(    
1.899.085 1.630.114)(    

18.
Biological assets are specified as follows:

30.9.2020 31.12.2019 

2.080.799 2.389.692 
34.875.005 22.911.467 
36.955.804 25.301.159 

25.301.159 15.376.229 
31.907.195 29.323.969 
20.243.587)(  18.499.378)(  

8.963)(           899.661)(       
36.955.804 25.301.159 

5.232.358 3.823.834 
1950 gr. 1580 gr.

34.875.005 22.911.467 

Biological assets 1.1 ...................................................................................................
Increase due to production .........................................................................................

Total share of loss of subsidiaries ..............................................................................

Biological assets

Smolt, biomass < 400 gr. ...........................................................................................
Biomass >400 gr. .......................................................................................................
Total biological assets ................................................................................................

Reduction due to sale and harvesting ........................................................................
Impairment on biological assets .................................................................................

Total number of fish ...................................................................................................
Estimated average weight per fish .............................................................................
Carrying amount, biomass > 400 gr. ..........................................................................

Biological assets 31.12 ...............................................................................................

Share of loss of subsidiaries are specified as follows:

Share of loss of Arctic Sea Farm hf. ...........................................................................
Share of loss of Arctic Smolt hf. .................................................................................
Share of profit Arctic Oddi ehf. ...................................................................................

Depreciation are specified as follows:

Investments in subsidiaries are specified as follows:

Arctic Sea Farm hf., Iceland ...............................................................
Arctic Smolt hf., Iceland .....................................................................
Arctic Oddi ehf., Iceland .....................................................................
Total investments in subsidiaries .......................................................
Reclassified as provision for subsidiaries ...........................................
Total investments in subsidiaries acc. to balance sheet .....................

Parent company Consolidation 

Property, plant and equipment - note 14 ..................
Intangible assets - note 15 ........................................
Total depreciation .....................................................

Notes, cont.:

Interim Financial Statements of Arctic Fish ehf. 30.09.2020 11 Amounts are in EUROS



_____________________________________________________________________________________________________________

19.
Inventories are specified as follows:

30.9.2020 31.12.2019 

1.772.607 1.043.740 
1.772.607 1.043.740 

20. Equity

Share Accumulated 
capital deficit Total 

43.772.153 18.113.950)(  25.658.203 
129.792)(       129.792)(       

43.772.153 18.243.742)(  25.528.411 

21. Loans and borrowings

Interest 30.9.2020 31.12.2019 

4,5% 45.903.190 37.708.817 
2.795.232)(    2.315.174)(    

23.733.181)(  13.883.705)(  
19.374.777 21.509.938 

22. Deferred tax liabilities
Deferred tax liabilities is specified as follows:

30.9.2020 31.12.2019 30.9.2020 31.12.2019 

239.661)(       239.661)(       239.661)(       239.661)(       
239.661)(       239.661)(       239.661)(       239.661)(       

Equity 30.9.2020 ................................................................................

Consolidation Parent company

Deferred tax liabilities at 1.1 .....................................
Deferred tax liabilities at 31.12 .................................

A deferred tax asset amounting to EUR 4,642 thousand (2019: EUR 5,040 million) is not recognised due to
uncertainty of future taxable profit. Carry forward loss expires if it is not used to offset taxable income within ten
years.

Loans and borrowings are specified as follows:

Debts in EUR ......................................................................................
Current maturities ..............................................................................

Total long term liabilities ....................................................................
Bank overdraft ....................................................................................

Notes, cont.:

The Company's share capital according to its Articles of Association is ISK 5.832 million. Each share has the
nominal value of one ISK. Changes in equity are as follows:

Inventories

Feed ...........................................................................................................................
Total inventories .........................................................................................................

Biological assets and inventories are pledge for loans and borrowings.

Equity 1.1.2020 ..................................................................................
Net loss for the period .......................................................................
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23. Related parties

2020 2019 2020 2019 

1.1-30.9 1.1-30.9 1.1-30.9 1.1-30.9 

8.815.541 10.091.617 1.276.540 2.003.299 
349.038)(       437.108)(       349.038)(       437.108)(       

30.9.2020 31.12.2019 30.9.2020 31.12.2019 

0 146.930 34.416.173 9.219.678 
22.174.657 14.325.619 48.581.574 25.253.142 Liabilities ...................................................................

The Company's related parties are parties that have significant influence on the Company, directly or indirectly,
including the parent company, owners and their immediate families, significant investors, key employees and
their immediate families in addition to parties controlled by or that are significantly depending on the Company,
such as associated companies and joint operations. Transactions with related parties have been carried out on an
arm's length basis. 

Related parties transactions
Consolidation Parent company

Sales of goods/services ............................................
Interest expenses .....................................................

Related parties balance

Receivables ...............................................................

Notes, cont.:
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Årsregnskap 2020
Arctic Fish Holding AS

Resultatregnskap
Balanse

Noter til regnskapet

Org.nr.: 825 904 042



RESULTATREGNSKAP
ARCTIC FISH HOLDING AS

DRIFTSINNTEKTER OG DRIFTSKOSTNADER

FINANSINNTEKTER OG FINANSKOSTNADER

EKSTRAORDINÆRE INNTEKTER OG KOSTNADER

OVERFØRINGER

ARCTIC FISH HOLDING AS SIDE 2



BALANSE
ARCTIC FISH HOLDING AS

EIENDELER Note 2020

ANLEGGSMIDLER
IMMATERIELLE EIENDELER

VARIGE DRIFTSMIDLER

FINANSIELLE ANLEGGSMIDLER

OMLØPSMIDLER

FORDRINGER
Andre kortsiktige fordringer 24 430
Sum fordringer 24 430

INVESTERINGER

Sum omløpsmidler 24 430

Sum eiendeler 24 430

ARCTIC FISH HOLDING AS SIDE 3



BALANSE
ARCTIC FISH HOLDING AS

EGENKAPITAL OG GJELD Note 2020

EGENKAPITAL
INNSKUTT EGENKAPITAL
Aksjekapital 4 30 000
Annen innskutt egenkapital -5 570
Sum innskutt egenkapital 24 430

OPPTJENT EGENKAPITAL

Sum egenkapital 3 24 430

GJELD
AVSETNING FOR FORPLIKTELSER

ANNEN LANGSIKTIG GJELD

KORTSIKTIG GJELD

Sum egenkapital og gjeld 24 430

Trondheim, 15.01.2021
Styret i Arctic Fish Holding AS

Ola Loe
styremedlem

Svein Sivertsen
styreleder

Johan Bernt Michelsen
styremedlem

Sigurður Pétursson
styremedlem

ARCTIC FISH HOLDING AS SIDE 4



Regnskapsprinsipper

Årsregnskapet er satt opp i samsvar med regnskapsloven og NRS 8 - God regnskapsskikk for små foretak. 
Selskapet er nystiftet i 2020 (01.10.20). Resultatregnskapet omfatter perioden fra stiftelse til årsslutt 
Perioden 1.10.20  31.12.20

SKATT
Skattekostnaden i resultatregnskapet omfatter både periodens betalbare skatt og endring i utsatt skatt. 
Utsatt skatt er beregnet med 22 % på grunnlag av de midlertidige forskjeller som eksisterer mellom 
regnskapsmessige og skattemessige verdier, samt ligningsmessig underskudd til fremføring ved utgangen 
av regnskapsåret. Skatteøkende og skattereduserende midlertidige forskjeller som reverserer eller kan 
reverseres i samme periode er utlignet og nettoført.

FORDRINGER
Kundefordringer og andre fordringer oppføres til pålydende etter fradrag for avsetning til forventet tap. 
Avsetning til tap gjøres på grunnlag av en individuell vurdering av de enkelte fordringene.

Note 1 Lønnskostnader og ytelser, godtgjørelse til revisor

Arctic Fish Holding AS har ikke hatt lønns- eller personalkostnader i 2020 og det foreligger heller ingen slike 
forpliktelser. Selskapet har ingen ansatte.

REVISOR
Kostnadsført revisjonshonorar for 2020 utgjør kr 0.
Kostnadsført honorar for andre tjenester for 2020 utgjør kr 0.

Note 2 Skatt

Årets skattekostnad 2020 2019
Resultatført skatt på ordinært resultat:
Betalbar skatt 0 0
Endring i utsatt skattefordel 0 0
Skattekostnad ordinært resultat 0 0

Skattepliktig inntekt:
Ordinært resultat før skatt 0 0
Permanente forskjeller -5 570
Skattepliktig inntekt -5 570 0

Betalbar skatt i balansen:
Betalbar skatt på årets resultat 0 0
Sum betalbar skatt i balansen 0 0

Beregning av effektiv skattesats
Resultat før skatt 0 0
Skatteeffekt av permanente forskjeller -1 225

Sum -1 225 0





Skatteeffekten av midlertidige forskjeller og underskudd til fremføring som har gitt opphav til utsatt skatt 
og utsatte skattefordeler, spesifisert på typer av midlertidige forskjeller:

2020 2019

Akkumulert fremførbart underskudd -5 570 0
Inngår ikke i beregningen av utsatt skatt 5 570 0

Utsatt skattefordel (22 %) 0 0

0Note 3 Egenkapital

Aksjekapital Annen innskutt 
egenkapital

Annen
 egenkapital

Sum 
egenkapital

Stiftelse/Kapitalutvidelse 30 000 30 000
Stiftelelsekostnader -5 570 -5 570

Pr. 31.12.2020 30 000 -5 570 0 24 430

Note 4 Aksjonærer

AKSJEKAPITALEN I ARCTIC FISH HOLDING AS PR. 31.12 BESTÅR AV:

Antall Pålydende Bokført
Ordinære aksjer 3 000 10,00 30 000
Sum 3 000 30 000

EIERSTRUKTUR
De største aksjonærene i % pr. 31.12 var:

EierandelOrdinære Stemmeandel
Norway Royal Salmon ASA 3 000 100,0 100,0
Totalt antall aksjer 3 000 100,0 100,0


