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LEDELSESPATEGNING
STATEMENT BY BOARD OF EXECUTIVES

Direktionen har dags dato behandlet og godkendt
arsrapporten for 1. januar - 31. december 2013
for LDS Holding ApS.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er min opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2013 samt
af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2013.

Ledelsesberetningen  indeholder efter min
opfattelse en retvisende redeggrelse for de
forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Lagster, den 14. juli 2014
Lagster, 14 July 2014

Direktion
Board of Executives

Sindri Sindrason

Today the board of executives have discussed and
approved the Annual Report of LDS Holding ApS
for 1 January - 31 December 2013.

The Annual Report has been prepared in accor-
dance with the Danish Financial Statements Act.

In my opinion the financial statements give a
true and fair view of the Company’s financial
position at 31 December 2013 and of the results
of the Company’s operations for the financial
year 1 January - 31 December 2013.

In my opinion the Management's Review includes
a fair review of the matters the review dealt
with.

I recommend that the Annual Report will be
approved at the annual general meetings.
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DEN UAFHZNGIGE REVISORS ERKLARINGER
INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren i LDS Holding ApS

PATEGNING PA ARSREGNSKABET

Vi har revideret arsregnskabet for LDS Holding
ApS for regnskabsaret 1. januar - 31. december
2013, der omfatter anvendt regnskabspraksis,
resultatopggrelse, balance og noter. Arsregn-
skabet udarbejdes efter arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Ledel-
sen har endvidere ansvaret for den interne kon-
trol, som ledelsen anser ngdvendig for at
udarbejde et arsregnskab uden vaesentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pa grundlag af vores revision. Vi
har udfert vores revision i overensstemmelse med
internationale standarder om revision og
yderligere krav ifglge dansk revisorlovgivning.
Dette kraever, at vi overholder etiske krav samt
planlaegger og udfgrer revisionen for at opna hgj
grad af sikkerhed for, om arsregnskabet er uden
vaesentlig fejlinformation.

En revision omfatter udferelse af revisionshand-
linger for at opna revisionsbevis for belgb og

oplysninger i  arsregnskabet. De valgte
revisionshandlinger  afhaenger af  revisors
vurdering, herunder vurdering af risici for

vaesentlig fejlinformation i arsregnskabet, uanset
om denne skyldes besvigelser eller fejl. Ved
risikovurderingen overvejer revisor intern kontrol,
der er relevant for virksomhedens udarbejdelse af
et arsregnskab, der giver et retvisende billede.
Formalet hermed er at udforme revisions-
handlinger, der er passende efter omstandig-
hederne, men ikke at udtrykke en konklusion om
effektiviteten af virksomhedens interne kontrol.
En revision omfatter endvidere vurdering af, om
ledelsens valg af regnskabspraksis er passende,
om ledelsens regnskabsmaessige skan er rimelige
samt den samlede praesentation af arsregnskabet.

To the Shareholder of LDS Holding ApS

REPORT ON THE FINANCIAL STATEMENTS

We have audited the financial statements of LDS
Holding ApS for the financial year 1 January to
31 December 2013, which comprise a summary of
significant accounting policies, income
statement, balance sheet and notes. The
financial statements are prepared in accordance
with the Danish Financial Statements Act.

The Board of Executives responsibility for the
Financial statements

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

Auditor's Responsibility
Our responsibility is to express an opinion on the
financial statements based on our audit. We have

conducted our audit in accordance with
International  Standards on Auditing and
additional requirements under Danish Audit

Legislation. This requires that we comply with
ethical requirements and plan and perform the
audit to obtain reasonable assurance about
whether the financial statements are free from
material misstatement.

An audit involves performing procedures to
obtain audit evidence about the amounts and
disclosures in the financial statements. The
procedures selected depend on the auditor’s
judgement, including the assessment of the risks
of material misstatements of the financial
statements, whether due to fraud or error. In
making those risk assessments, the auditor
considers internal control relevant to the
entity’s preparation of financial statements that
give a true and fair view 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
entity’s internal control. An audit also includes
evaluating the appropriateness of accounting
policies used and the reasonableness of
accounting estimates made by the board of
directors and board of executives, as well as the
overall presentation of the financial statements.
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DEN UAFHZNGIGE REVISORS ERKLARINGER
INDEPENDENT AUDITOR'S REPORT

Det er vores opfattelse, at det opnaede
revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

Forbehold

Grundlag for konklusion med forbehold

Vi har ved vor revision ikke opnaet tilstrackkelig
overbevisning om at selskabet og i datter-
selskabet kan anvende de i arsregn-skaberne
opfarte skatteaktiver indenfor 3-5 ar. Den
samlede maximale konsekvens af ovestaende
forhold vil vaere en negativ pavirkning pa 14,2
mio. kr.

Konklusion med forbehold

Det er vores opfattelse, at arsregnskabet, bortset
fra den mulige indvirkning af det forhold, der er
beskrevet i grundlaget for konklusion med
forbehold, giver et retvisende billede af
selskabets aktiver, passiver og finansielle stilling
pr. 31. december 2013 samt af resultatet af
selskabets aktiviteter for regnskabsaret 1. januar
- 31. december 2013 i overensstemmelse med
arsregnskabsloven.

We believe that the audit evidence we have
obtained is sufficient and appropriate to provide
a basis for our opinion.

Qualification

Basis for qualified opinion

Our audit did not provide adequate conviction
that the company and the subsidiary can use the
tax assets specified in the annual financial
statements within 3-5 years. The total maximum
consequence of the above situation will be a
negative effect of mDKK 14.2.

Qualified opinion

In our opinion, except for the possible effect of
the matter described in the basis for the
qualified opinion, the financial statements give a
true and fair view of the Company's financial
position at 31 December 2013 and of the result
of the Company's operations for the financial
year 1 January - 31 December 2013 in accordance
with the Danish Financial Statements Act.
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DEN UAFHZNGIGE REVISORS ERKLARINGER
INDEPENDENT AUDITOR'S REPORT

Supplerende oplysning vedrgrende forhold i
regnskabet

Uden at det har pavirket vores konklusion, skal vi
henlede opmaerksomheden pa omtale i noten
"Oplysning om vaesentligste aktiviteter samt
regnskabsmaessige og gkonomiske forhold" og
ledelsesberetningen, hvor ledelsen omtaler den
forventede udvikling samt retablering af
selskabets egenkapital.

Ledelsen oplyser, at koncernen har faet
ngdvendige tilsagn, som efter ledelsens overbe-
visning betyder, at koncernen fortsat vil fa sine
kreditfaciliteter stillet til radighed i tilstraek-
keligt omfang, idet selskabets 2 banker lgbende
er blevet orienteret om koncernens finansielle
stilling. Pa denne baggrund har ledelsen aflagt
arsregnskabet under forudsaetning for fortsat
drift.

Jaevnfort ovenstdende og pa betingelse af, at
kreditfaciliteterne dermed videreferes, er vi
enige i, at regnskabet er aflagt under
forudsaetning for fortsat drift.

Uden at det har pavirket vores konklusion, skal vi
henlede opmaerksomheden pa omtale i noten
"Oplysning om usikkerhed ved indregning og

maling” og til ledelsesberetningen omkring
usikkerhed om indregning eller maling af
tilgodehavende pa 5,7 mio. kr. i selskabets

dattervirksomhed. Vi er enige i beskrivelsen af
usikkerheden ved maling af aktivet.

Emphasis of matter in the financial statements

Without its having affected our conclusion, we
draw attention to the note ‘"Information on
principal activities as well as accounting and
financial matters” and the directors’ report,
where management discusses expected
developments and reestablishment of the
company’s capital.

The management advises that group has
sufficient commitments which according the
management’s assessment means that the group
will continue to have credit facilities made
available to it to an adequate extent as the
company’s two banks are being kept advised of
the group’s financial position, on which basis
management has presented the annual financial
statements on the assumption of continued
operation.

Given the above, and provided that the credit
facilities thus continue to be made available, we
agree that the financial statements were
presented under the assumption of continued
operation.

Without its having affected our conclusion, we
draw attention to note ‘Information on
uncertainty with respect to recognition and
measurement” and the directors’ report on the
uncertainty on recognition or measurement of
the DKK 5.7 million the balance receivable in the
subsidiary. We agree with the description of the
uncertainty in measurement of this asset.
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ERKLARINGER | HENHOLD TIL ANDEN
LOVGIVNING OG @VRIG REGULERING

Supplerende oplysninger vedregrende andre
forhold

Uden at det har pavirket vores konklusion, skal vi
henlede opmarksomheden pa, at selskabets
modervirksomhed endnu ikke har udarbejdet
koncernregnskab for gruppen, hvorved ledelsen
kan ifalde ansvar. Ledelsen har oplyst, at dette
vil blive udarbejdet.

Uden at det har pavirket vores konklusion, skal vi
henlede opmaerksomheden pa, at selskabet ikke
har indsendt sin arsrapport rettidigt, hvorved
ledelsen kan ifalde ansvar.

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven gennemlaest
ledelsesberetningen. Vi har ikke foretaget yder-
ligere handlinger i tillaeg til den udferte revision
af arsregnskabet. Det er pa denne baggrund vores
opfattelse, at oplysningerne i ledelsesberetningen
er i overensstemmelse med arsregnskabet.

Herning, den 14. juli 2014
Herning, 14 July 2014

BDO Statsautoriseret revisionsaktieselskab

Henning K. Nielsen
Statsautoriseret revisor
State Authorised Public Accountant

REPORTS ACCORDING TO OTHER LEGISLATION
AND REGULATIONS

Other matters paragraph

Without its having affected our conclusion, we
advise that the company’s parent company has
not yet prepared consolidated accounts for the
group. Management may thus have incurred
liability. The management has informed, that it
will be prepared.

Without its having affected our opinion, we draw
the attention to the fact that the company did
not submit its annual report by the due date,
whereby the management may incur liability.

Statement on Management’s Review

Pursuant to the Danish Financial Statements Act,
we have read the management’s review. We have
not performed any further procedures in addition
to the audit of the financial statements. On this
basis, it is our opinion that the information
provided in the management’s review is
consistent with the financial statements.
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LEDELSESBERETNING
MANAGEMENT'S REVIEW

Vaesentligste aktiviteter

Koncernens hovedaktivitet har i lighed med
tidligere ar bestaet i foraedling af og handel med
fiskeprodukter samt handel med ferske fisk.

Moderselskabets aktivitet har bestaet i at eje
aktier i Larsen Danish Seafood A/S.

Usikkerhed ved indregning og maling

Vi har pr. 31. december 2013 indregnet og malt
skatteaktiv med 4,2 mio. kr. i selskabet, og i
selskabets dattervirksomheder har vi indregnet og
malt skatteaktiver med 10 mio. kr. Vi har
udarbejdet strategier og planer samt supplerende
forecasts, der viser en betydelig indtjening i de
kommende 5 ar. Derfor forventer vi at aktiverne
kan udnyttes indenfor den navnte tidshorisont.
Safremt disse planer mod forventning ikke
realiseres, skal skatteaktiverne korrigeres i
overensstemmelse hermed. Se endvidere under
forventninger til 2014.

Der er i koncernens balance pr. 31. december
2013 indregnet et tilgodehavende pa 5,7 mio. kr.
hos tredjemand. Dette tilgodehavende forventes
udlignet i forbindelse med vore igangvaerende
forhandlinger om  kapitalindskud og nye
laneaftaler jf. beskrivelse om vore forventninger
til 2014.

Udvikling i aktiviteter og skonomiske forhold

Selskabets balance udviser en egenkapital pr. 31.
december 2013 pa -65 mio. kr. Resultatet er ikke
tilfredsstillende.

Selskabets egenkapital er positivt pavirket af
koncernt tilskud fra sin modervirksomhed pa kr.
30 mio.

Egenkapitalen er reduceret med kr. 21 mio., som
folge af en  teknisk  nedskrivning  af
datterselskabets skatteaktiv, idet det vedrerer
tidligere ar.

Principal activities

As in previous years, the group's principal
activities consisted in the processing of and trade
in fish products and trade in fresh fish.

The parent company's activities consist in owning
shares in Larsen Danish Seafood A/S.

Uncertainty on recognition or measurement

On 31 December 2013 we recognised and
measured a tax asset in the company at DKK 4,2
million, and we have recognised and measured
tax assets of DKK 10 million in the company’s
subsidiaries. We have prepared strategies and
plans as well as supplementary forecasts which
show significant earnings in the next 5 years. We
therefore expect that the assets can be used
within the time horizon in question. If, contrary
to expectation, these plans are not realised, the
tax assets will be amended accordingly. See also
under expectations for 2014.

Amounts receivable from third party of 5.7
million DKK were recognised in the group’s
balance sheet on 31. December 2013. This
receivable is expected to be settled in
connection with a contemplated strengthening of
the capital structure, reference is made to our
expectations for 2014.

Development in activities
position

The company 's balance shows an Equity as pr. 31
December 2013 DKK -65 million. The profit is not
satisfactory.

and financial

The company’s equity has been positively
affected by capital grant from the parent
company in the amount of DKK 30 million.

The equity has been reduced by an amount of
DKK 21 million due to a technical write down of
the subsidiary’s tax asset from previous years.
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LEDELSESBERETNING
MANAGEMENT'S REVIEW

| 2013 er resultatet pavirket af en raekke faktorer
i koncernen, herunder sarligt fglgende:

Koncernen havde betalt heje priser for MSC
makrel i slutningen af 2012 med henblik pa at
daekke forventet salg i 2013 fra vore kunder.
Desvaerre blev MSC certificeringen fjernet fra
makrel, hvilket resulterede i at kunderne ikke
gnskede MSC med et stort tab til folge for
selskabet, idet MSC salgspriserne matte reduceres
til priser for almindelig makrel,

Nedskrivning af varelager (langsomt omsaettelige
varer),

Forventede besparelser fra en ny dase leverander
udeblev pa grund af tekniske forhold. Nye og
bedre priser fra ny og eksisterende leverandarer
er forhandlet med effekt i 2014,

Uforudsete breakdown betalinger fandt sted til
ekstern arbejdsstyrke i 2013. En ny arbejdsstyrke
er pa plads for 2014 og saledes at breakdown
betaling ikke kan gares gaeldende,

Bod fra myndighederne for forurening af
rensningsanlaegget og omkostninger relateret til
2012 overfor kommunen i forbindelse med aendret
beskatning af forurenet vand. Afggrelsen var en
andring af tidligere praksis,

En raekke nye tiltag og produkter har vaeret
leengere tid om at fa den forventede
resultatmaessige effekt - derfor viser resultaterne
sig forst i 2014. Der er investeret betydeligt i

udvikling af produkterne, wuden at disse
omkostninger er blevet aktiveret,
Asynkron  pristilpasning pa vigtige export

markeder, idet tilpasningerne farst slar i gennem
i2014.

The result in the group for 2013 has been
affected by a number of circumstances, in
particular the following:

The company secured and paid high priced MSC
mackerel end of 2012, in order to cover
requested sales in 2013 for our customers.
Unfortunately MSC certification was removed
from Mackerel, which resulted in MSC sales
prices becoming equal to non MSC prices creating
a considerable loss,

Write off of stocks (slow moving stock),

Expected savings from a new can supplier were
not consummated due to technical reasons. New
and better prices with new and existing suppliers
have been negotiated with effect in 2014,

Unexpected breakdown payments were made to
the external workforce in 2013. New workforce is
in place for 2014 with no deal on breakdown
payments,

Penalty from the municipality for polluting of
their cleaning system, and costs relating to 2012
from the municipality in changing their taxation
on waste water. The decision was a change of
existing practice,

A number of new initiatives and products have
taken longer to result in the expected impact on
the result - the effect will show however in
2014. Significant investments have been made in
development of the products, however the costs
have not been activated,

Dissyncronised price adaption on key export
markets, the adjustments will have effect in
2014.
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LEDELSESBERETNING
MANAGEMENT'S REVIEW
Betydningsfulde haendelser, indtruffet efter
regnskabsarets afslutning

Der er efter balancedagen indtruffet felgende
forhold, som har vaesentlig indflydelse pa
bedgmmelsen af arsregnskabet;
Kapitalstrukturen er blevet styrket med et
betydeligt millionbelgb i lan.

Kapitalstrukturen i koncernen forventes
yderligere styrket baseret pa de udsagn der er
givet fra finansielle og strategiske samar-
bejdspartnere.

Ved udgangen af maj 2014 er koncernen i alt
vasentligt i overensstemmelse med forecast for
aret.

Seerlige risici

Kreditfaciliteter:

Koncernens kreditter kan ifglge de almindelige
kreditvilkar opsiges med kort varsel. Selskabet og
dets dattervirksomhed er afhaengig af, at
kreditfaciliteterne viderefgres. Selskabet har faet
ngdvendigt  tilsagn som efter ledelsens
overbevisning betyder, at koncernen fortsat vil fa
sine kreditfaciliteter stillet til radighed i
tilstraekkeligt omfang, idet selskabets 2 banker
lobende er blevet orienteret om koncernens
finansielle stilling, jfr. i gvrigt ovenfor.

Prisrisici:

Branchens anvendelse af ravarer medfarer,
grundet de vaesentlige prissvingninger som
eksisterer pa markedet en risiko, idet

priseendringer kun i relativt begranset omfang
kan indregnes i prisen pa de faerdige produkter.
En meget stor del af Larsens forventede
ravareforbrug i 2014 er imidlertid afdackket via
indkgbskontrakter mht. mangder og pris,
hvormed Larsens risiko i det vaesentlige er
elimineret.
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Significant events after the end of the
financial year

The following matters with significant influence
on the assessment of the annual financial
statements arose after the balance sheet date.

The capital structure has been strengthened by a
significant amount in millions by way a loan.

The capital structure in the Group is expected to
be further strengthened based on the statements
made by its financial and strategic partners

As of end of May 2014 the Group is all essence on
target compared to the forecast for 2014

Special risks

Credit facilities:

The group’s credits can be terminated on short
notice under the ordinary credit terms. The
company and its subsidiary depend on
continuation of the credit facilities. The company
has sufficient commitments which according the
management’s assessment means that the group
will continue to have credit facilities made
available to it to an adequate extent as the
company’s two banks are being kept advised of
the group’s financial position, reference is made
to the above.

Price risks:

The sector’s use of raw goods means that there is
a risk because of the major price fluctuations
which exist on the market, because price changes
can only be included in the price of the finished
products to a relatively limited extent. A very
large part of Larsen’s expected raw ingredient
consumption in 2014 is, however, covered by
purchase contracts covering quantities and price,
so Larsen’s risk is largely eliminated.
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Forventninger til fremtiden
Koncernen forventer i 2014 at realisere en
omsaetning pa omtrentligt 430 mio. kr.

Det forventes, at resultat bade pa EBITDA og pa
EBIT niveau vil vaere et betydeligt og positivt
millionbelgb.

For samtlige koncernens produkter vil der i
forhold 2013 vaere en betydelig resultatmaessig
fremgang.

Margin for koncernens produkter er og vil blive
forbedret. Dette er sket ved en sikring af ravarer
til meget konkurrencedygtige priser samt tilfarsel
af mervaerdi for nye produkter, der indebarer en
hajere fortjeneste.

Vore nyere produkter hgster fortsat anerkendelse
internationalt og nye markeder er abnet. Saerlige
forventninger knytter sig til Pure og vores
sandwich produkter.

Ved udgangen af maj 2014 er koncernen i alt
vaesentligt i overensstemmelse med forecast for
aret.

Koncernen vurderes at have de ngdvendige
faciliteter til at realisere malsaetningerne for aret
2014.

Koncernen har indgaet aftaler med sine banker,
der sikrer fortsat drift. Herudover forventer vi en
fortsat betydelig styrkelse af koncernens
kapitalstruktur. Dette vil indebaere en vaesentlig
forbedring af selskabets balance og finansielle
position i gvrigt.

Koncernens tilgodehavende pa 5,7 mio. kr.
forventes udlignet i forbindelse med en forventet
styrkelse af kapitalstrukturen, og det er der givet
tilsagn til.

Retablering af egenkapital:

Det er ledelsens overbevisning, at selskabets
egenkapital vil blive retableret ved gruppens
indtjening i lgbet af 3 ar kombineret med
konvertering af gaeld til egenkapital.
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Future expectations
For 2014, the Group expects to realise a turn
over of an approximate amount of DKK 430 mio.

It is expected that the EBITDA and the EBIT result
will be a considerable and positive amount in
millions.

There will be a significant improvement result
wise for all of the Group’s products.

The margin for the Group’s products have been
and will be improved, by securing raw material
at very competitive prices in conjunction with
added value for new products, whereby the
profit will be higher.

Our newer products is still being well acclaimed
world wide and new markets have been
established. Specific expectations are given to
Pure and our sandwich products.

As of end of May 2014 the Group is all essence on
target compared to the forecast for 2014-

The Group is expected to have the necessary
facilities to realize the targets for 2014.

The subsidiary’s receivable DKK 5.7 million. Is
expected to be settled in connection with the
contemplated by a strengthening of the capital
structure, and such settlement commitment has
been given.

The group’s receivable 5.7 mio. DKK. Is expected
to be settled in connection with the
contemplated by a strengthening of the capital
structure and such settlement commitment has
been given.

Re-establishment of capital and reserves:
Management is convinced that the company’s
capital and reserves will be re-established via
future earnings within 3 years combined with a
debt conversion.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for LDS Holding ApS for 2013 er
aflagt i overensstemmelse med den danske ars-
regnskabslovs bestemmelser for virksomheder i
regnskabsklasse B.

Arsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste ar.

Generelt om indregning og maling

| resultatopggrelsen indregnes indtaegter i takt
med, at de indtjenes, herunder indregnes vaerdi-
reguleringer af finansielle aktiver og forpligtelser.
| resultatopggrelsen indregnes ligeledes alle
omkostninger, herunder  afskrivninger  og
nedskrivninger.

Aktiver indregnes i balancen, nar det er sand-
synligt, at fremtidige ekonomiske fordele vil
tilflyde selskabet, og aktivets vaerdi kan males
palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
fraga selskabet, og forpligtelsens vaerdi kan males
palideligt.

Ved forste indregning males aktiver og forplig-
telser til kostpris. Efterfglgende males aktiver og
forpligtelser som beskrevet for hver enkelt regn-
skabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amor-
tiseret kostpris opggres som oprindelig kostpris
med fradrag af eventuelle afdrag samt
tillaeg/fradrag af den akkumulerede amortisering
af forskellen mellem kostpris og nominelt belgb.

Ved indregning og maling tages hensyn til
forudsigelige tab og risici, der fremkommer inden
arsrapporten aflaegges, og som be- eller afkraefter
forhold, der eksisterede pa balancedagen.

Koncernregnskab

Der er ikke udarbejdet koncernregnskab, da kon-
cernen opfylder fritagelsesbestemmelserne i ars-
regnskabslovens § 112 for delkoncerner.

Selskabet indgar i koncernregnskabet for Larkd
ehf, 101 Reykjavik, Island. Registreringsnummer
650313-0460.
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The annual report of LDS Holding ApS for 2013
has been presented in accordance with the provi-
sions of the Danish Financial Statements Act for
enterprises in reporting class B.

The Annual Report is prepared consistently with
the accounting principles used last year.

General about recognition and measurement
Income is recognised in the income statement as
and when it is earned, including recognition of
value adjustments of financial assets and
liabilities. Any costs, including depreciation,
amortisation and writedown, are also recognised
in the income statement.

Assets are recognised in the balance sheet when
it is likely that future economic benefits will
flow to the company and the value of the asset
can be measured reliably.

Liabilities are recognised in the balance sheet
when it is likely that future economic benefits
will flow from the company and the value of the
liability can be measured reliably.

The initial recognition measures assets and
liabilities at cost. Subsequently, assets and
liabilities are measured as described in the
following for each item.

Certain financial assets and liabilities are
measured at amortised cost, recognising a con-
stant effective interest over the term. Amortised
cost is stated at initial cost less any deductions
and with addition/deduction of the accumulated
amortisation of the difference between cost and
nominal amount.

The recognition and measurement takes into
account predictable losses and risks arising
before the year-end reporting and which prove or
disprove matters that existed at the balance
sheet date.

Consolidated financial statements

Consolidated financial statements have not been
prepared because the group fulfils the exemption
provisions of section 112 of the Danish Financial
Statements Act on subgroups.

The company is included in the consolidated
financial statements of Larkd ehf, 101 Reykjavik,
Iceland. Reg.No. 650313-0640.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Andre eksterne omkostninger
Andre eksterne omkostninger
kostninger til administration mv.

omfatter om-

Resultat af kapitalandele i dattervirksomheder

I moderselskabets resultatopgarelse indregnes
den forholdsmaessige andel af de enkelte datter-
virksomheders resultat efter fuld eliminering af
intern avance/tab og fradrag af afskrivning pa
goodwill.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrgrer
regnskabsaret.  Finansielle poster omfatter
renteindtaegter og -omkostninger, finansielle
omkostninger ved finansiel leasing, realiserede og
urealiserede kursgevinster og -tab vedrgrende
vaerdipapirer, gaeld og transaktioner i fremmed
valuta samt tillaeg og godtgerelse under
acontoskatteordningen mv.

Skat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfares til arets
resultat, og direkte pa egenkapitalen med den
del, der kan henfgres til posteringer direkte pa
egenkapitalen.

LDS Holding ApS er sambeskattet med sin
helejede danske virksomhed. Den aktuelle danske
selskabsskat fordeles mellem de sambeskattede
danske selskaber i forhold til disses skattepligtige
indkomster. De sambeskattede selskaber indgar i
acontoskatteordningen.
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Other external costs
Other external costs include costs relating to
administration and similar expenses.

Results of subsidiary enterprises

The income statement of the parent company
recognises the proportional share of the results
after tax of each subsidiary enterprise after full
elimination of internal gains/loss and deduction
of amortisation of goodwill.

Financial income and expenses

Financial income and expenses are recognised in
the income statement by the amounts that relate
to the financial year. Financial income and
expenses include interest income and expenses,
financial expenses of finance leases, realised and
unrealised gains and losses arising from current
investments, debt and transactions in foreign
currencies as well as charges and allowances
under the tax-on-account scheme etc.

Tax

The tax for the vyear, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the income statement by the
portion that can be attributed to the profit for
the year, and is recognised directly in the equity
by the portion that can be attributed to entries
directly to the equity.

The company is jointly taxed with it’s wholly
owned Danish subsidiary enterprises. The current
Danish corporation tax is distributed between the
jointly taxed Danish companies in proportion to
their taxable income, and with full distribution
with refund regarding taxable losses. The jointly
taxed companies are included in the tax-on-
account scheme.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

BALANCEN

Finansielle anlaegsaktiver

Kapitalandele i dattervirksomheder males i
moderselskabets balance efter den indre vaerdis
metode.

Kapitalandele i dattervirksomheder males i
balancen til den forholdsmaessige andel af
virksomhedernes regnskabsmaessige indre vaerdi
opgjort efter moderselskabets regnskabspraksis
med fradrag eller tillaeg af urealiserede koncern-
interne avancer og tab og med tillaeg eller fradrag
af resterende veaerdi af positiv eller negativ
goodwill opgjort efter overtagelsesmetoden.

Nettoopskrivning af kapitalandele i datter-
virksomheder overfgres under egenkapitalen til
reserve for nettoopskrivning efter den indre
vaerdis metode i det omfang, den regnskabs-
maessige vaerdi overstiger anskaffelsesvaerdien
med fradrag af afskrivninger pa goodwill. Ved kab
af dattervirksomheder anvendes overtagelses-
metoden.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.
Vardien reduceres med nedskrivning til imgde-
gaelse af forventede tab.
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BALANCE SHEET

Fixed asset investments
Investments in subsidiary enterprises are
measured in the parent company balance sheet
under the equity method.

Investments in subsidiary enterprises are
measured in the balance sheet at the
proportional share of the enterprises’ carrying
equity value, calculated in accordance with the
parent company’s accounting policies with
deduction or addition of unrealised intercompany
profits or losses and with addition or deduction
of the residual value of positive or negative
gooawill calculated in accordance with the
acquisition method.

Net revaluation of investments in subsidiaries is
transferred under the equity to net revaluation
reserve under the equity method to the extent
that the carrying amount exceeds the acquisition
value less amortisation of goodwill. The
acquisition method is used for purchase of
subsidiaries.

Accounts receivable

Accounts receivable are measured at amortised
cost which usually corresponds to nominal value.
The value is reduced by write-down to meet
expected losses.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst reguleret for
skat af tidligere ars skattepligtige indkomster
samt for betalte acontoskatter.

Udskudt skat males af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig vaerdi af
aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skatteveerdien
af fremfarselsberettiget skattemaessigt under-
skud, males til den vaerdi, hvortil aktivet for-
ventes at kunne realiseres, enten ved udligning i
skat af fremtidig indtjening, eller ved modregning
i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil vaere gaeldende, nar den udskudte skat
forventes udlgst som aktuel skat.

Geaeldsforpligtelser

Finansielle forpligtelser indregnes ved lane-
optagelse til det modtagne provenu efter fradrag
af afholdte laneomkostninger. | efterfalgende
perioder males de finansielle forpligtelser til
amortiseret kostpris  svarende tiL  den
kapitaliserede vaerdi ved anvendelse af den
effektive rente, saledes at forskellen mellem pro-
venuet og den nominelle vaerdi indregnes i resul-
tatopggrelsen over laneperioden.

Gaeld i evrigt er malt til amortiseret kostpris
svarende til nominel vaerdi.

Andre geaeldsforpligtelser, som omfatter gaeld til
leverandgrer, tilknyttede og associerede virksom-
heder samt anden gald, males til amortiseret
kostpris, hvilket sadvanligvis svarer til nominel
veerdi.
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Tax payable and deferred tax
Current tax liabilities and receivable current tax
are recognised in the balance sheet as the calcu-
lated tax on the taxable income for the year, ad-
justed for tax on the taxable income for previous
years and taxes paid on account.

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the
tax value of assets and liabilities.

Deferred tax assets, including the tax value of
tax loss carry-forwards, are measured at the ex-
pected realisable value of the asset, either by
set-off against tax on future earnings or by set-
off against deferred tax liabilities within the
same legal tax unit.

Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the balance sheet date would be appli-
cable when the deferred tax is expected to
crystallise as current tax.

Liabilities

Financial liabilities are recognised at the time of
borrowing by the amount of proceeds received
less borrowing costs. In subsequent periods, the
financial liabilities are measured at amortised
cost equal to the capitalised value when using
the effective interest, the difference between
the proceeds and the nominal value being recog-
nised in the income statement over the term of
loan.

Other liabilities are measured at amortised cost
equal to nominal value.

Other liabilities which include debt to suppliers,
affiliates and associates and other debt are
measured at amortised cost which usually corre-
sponds to the nominal value.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstar mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i resultat-
opgarelsen som en finansiel post.

Hvis valutapositionen anses for sikring af frem-
tidige pengestremme, indregnes urealiserede
vaerdireguleringer direkte pa egenkapitalen.

Tilgodehavender, gaeld og andre monetaere poster
i fremmed valuta, som ikke er afregnet pa
balancedagen, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
geeldens opstaen indregnes i resultatopggrelsen
under finansielle indtaegter og omkostninger.
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Foreign currency translation

Transactions in foreign currencies are translated
at the rate of exchange on the transaction date.
Exchange differences arising between the rate on
the transaction date and the rate on the
payment date are recognised in the income
statement as a financial income or expense.

If the foreign exchange position is considered to
hedge future cash flows, the unrealised exchange
adjustments are recognised directly in the
equity.

Accounts receivable, payable and other monetary
items in foreign currencies that are not settled
on the balance sheet date are translated at the
exchange rate on the balance sheet date. The
difference between the exchange rate on the
balance sheet date and the exchange rate at the
time of occurrence of the receivable or payable
is recognised in the income statement as
financial income or expenses.
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RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

BRUTTOTAB......c.iiiiiiiiiiiiiiiii e

GROSS LOSS

DRIFTSRESULTAT ...c.uiiiiiiiiiiiiiiiiiiiiiiiiiicinneneeeae

OPERATING PROFIT

Indtaegter af kapitalandele.........cccooviviiiiiiiiiiiiiiiiinnan,

Income from investments before tax

Finansielle omKostniNger......ccovviiiiiiiiiiiiiiiiiiiiiienanane,

Financial income and expenses, net

RESULTAT FOR SKAT ....oiviiiiiiiiiiiiiiiiiiiiiiiineens

PROFIT BEFORE TAX

SKat af Arets reSUILAL. ..euuee ettt eeneeeeeeeeneeneeneen

Tax on profit/loss for the year

ARETS RESULTAT...oviniiiiiiineeiieeiie et eei e e e eeanes

PROFIT FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF PROFIT

Anvendt af tidligere ars overskud..........ccovviiiiiineinnnenen.

Accumulated profit

Note

2013
tkr.
DKK '000

-56

-56

-36.062

-36.118

-559

-36.677

-36.677

-36.677
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2012
tkr.
DKK '000

-195

-195

-7.733

-3.864

-11.792

667

-11.125

-11.125

-11.125
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BALANCE 31. DECEMBER
BALANCE SHEET 31 DECEMBER

AKTIVER Note 2013 2012

ASSETS tkr. tkr.
DKK ‘000 DKK ‘000

Kapitalandele i tilknyttede virksomheder.........cccccevvvnenann... 28.419 55.142

Investments in affiliated undertakings

Finansielle anlaagsaktiver........c.cccoviiiiiiiiiiiiiiiiiiiiiiiienn.. 3 28.419 55.142

Fixed asset investments

ANLZEGSAKTIVER. ...t ieeiiiiie e eeeiieeeeeaaanns 28.419 55.142

FIXED ASSETS

Udskudt skatt@aktiV....oueeeerreiriieiiiiiiriiiiriieieiieereneeeennees 4.200 4.759

Deferred tax asset

Tilgodehavender.......cc.oiiiiiiiiiiiiiii e ee e 4.200 4.759

Accounts receivable

OMSAETNINGSAKTIVER. ... iiiiiiie i eeeeineeeeens 4.200 4.759

CURRENT ASSETS

AKTIVER. ...ttt e i e it teneeeenneeeenneeeenneseannees 32.619 59.901

ASSETS
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BALANCE 31. DECEMBER
BALANCE SHEET 31 DECEMBER

PASSIVER
EQUITY AND LIABILITIES

Anpartskapital......coooviiiiiiiiiiiiiiiiiiiinn...

Share capital

Overfart resultat.......oeeeiiiiiiiiiiiiiiiiiiiinnnnn.

Retained profit

EGENKAPITAL ..o

EQUITY

Geeld til tilknyttede virksomheder

Payables to group enterprises

Langfristede geeldsforpligtelser

Long-term liabilities

Geeld til tilknyttede virksomheder
Amounts owed to dffiliated companies

Andengaeld...cooieiiiiiiiiiiiii

Other creditors

Kortfristede geeldsforpligtelser

Current liabilities

GALDSFORPLIGTELSER........cocvvniiniiniinnenn.

LIABILITIES

PASSIVER.......ccooiii

EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies etc.

Pantsaetninger og sikkerhedsstillelser

Charges and securities

Oplysning om usikkerhed ved indregning og maling
Information on uncertainty with respect to recognition and measurement

Oplysning om vaesentligste aktiviteter samt regnskabsmaes-
sige og skonomiske forhold
Information on principal activities as well as accounting and financial

matters

Note

2013
tkr.
DKK '000
29.462

-94.876

-65.414

96.072

96.072

1.926

35

1.961

98.033

32.619
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2012
tkr.
DKK '000
29.462

-67.538

-38.076

94.018

94.018

3.929

30

3.959

97.977

59.901



|IBDO

NOTER
NOTES

Finansielle omkostninger

Financial income and expenses, net

Tilknyttede virksomheder..
Associated enterprises
Finansielle omkostninger i
Other interest expenses

Skat af arets resultat
Tax on profit/loss for the year
Regulering af udskudt skat

Adjustment of deferred tax

Finansielle anlaegsaktiver
Fixed asset investments

KOStPris 1. JanUAr 201 3., .. e iiitiiittieiterenneeeeneeeaneeeesnnerennsesennsesonnssnnnes

Cost 1 January 2013

11 F=- Lo T PP

Addition

Kostpris 31. december 2013

Cost 31 December 2013

Opskrivninger 1. januar 2013

Revaluation 1 January 2013

Arets OPSKIIVIINGET .. vuiei it aea e

[V g =) AP PP PR

Revaluation and write-down for the year

Egenkapitalbevaegelser.....uviiri it i e e e e

Equity movements

Opskrivninger 31. december 2013

Revaluation 31 December 2013

Regnskabsmaessig vaerdi 31. december 2013

Carrying amount at 31 December 2013

2013 2012
tkr. tkr.
DKK '000 DKK '000
0 3.857

0 7

0 3.864

559 -667
559 -667

Kapitalandele i
tilknyttede

virksomheder
Investments in
affiliated
undertakings

196.091
30.000

226.091

-140.949
-36.062
-20.661

-197.672

28.419
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Note
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NOTER
NOTES

Kapitalandele i dattervirksomheder (tkr.)
Investments in associates

Navn og hjemsted
Company

Larsen Danish Seaffod A/S, Lagster................
Larsen Danish Seafood GmbH, Harrislee,
GeIMANY. .t tiiiiiiiiteeeeiiiieeeeeeeeinneeeeeasennnes.
Larsen Danish Seafood (Leegina) GmbH,
Bremerhaven, Germany.......c.cceeeeiieeeiineennnnnn
Verkaufsbiro Danenkron, Harrislee Germany.....

Egenkapital

Equity

28.419

45.653

4.968
791

Arets resultat
Profit for
the year
-36.062
-23.918

-3.660
-82

Stemme og
ejerandel %
Ownership %
100

100

100
100
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Note
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NOTER
NOTES
Note
Egenkapital 4
Equity
Overfort
Anpartskapital resultat lalt
Share capital Retained Total
profit
Egenkapital 1. januar 2013.....c.viiiiiiiiiiiiiireieenennn, 29.462 -67.538 -38.076
Equity 1 January 2013
Andre reguleringer i dattervirksomhed...............c....o.l. -20.661 -20.661
Value adjustments of equity
Koncerninternt tilskud fra modervirksomhed................ 30.000 30.000
Grant from parant company
Forslag til arets resultatdisponering............ccceevveven.n.. -36.677 -36.677
Proposed distribution of profit
Egenkapital 31. december 2013..........cocceviiiinnnnnen.. 29.462 -94.876 -65.414
Equity 31 December 2013
2013
tkr.
Anpartskapital 1. januar 2008......c.ccoiiiiiiiiiiiiiiiiiiiiii i eaeeeaaeaas 27.000
Equity 1 January 2008
Kapitalforhgjelse 21. december 2007......c.uviiiiiiiiiiiiiiiiiiiiiiiiiiiieeaieeeeanaens 500
Capitalinjection 21 December 2007
Kapitalforhgjelse 27. februar 2009.......ccciiiiiiiiiiiiiiiiiiiiiii i eeeieeeeeaaens 1.962
Capitalinjection 27 February 2009
Anpartskapital 31. december 2013.......ccciiiiiiiiiiiiiiiii e, 29.462
Equity Januar 2013 2013
2013 2012
tkr. tkr.
DKK '000 DKK ‘000
Anpartskapital
Share capital
Anpartskapitalen er fordelt saledes:
Share capital:
Anparter, 29.462 stk. anom. 1.000 .......ccccceiiiiiiiiiiieiiinnnnnn. 29.462 29.462

29.462 29.462
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NOTER
NOTES

Langfristede geeldsforpligtelser

Long-term liabilities

1/1 2013 31/12 2013 Afdrag Restgaeld
geldi alt geldi alt naste ar efter 5 ar
1/1 2013 31/12 2013 Repayment Debt outstanding
total liabilities  total liabilities next year after 5 years
Geeld til tilknyttede
virksomheder....................... 94.018 96.072 0 30.000
Payables to group enterprises
94.018 96.072 0 30.000

Eventualposter myv.
Contingencies etc.

Eventualforpligtelser

Contingent liabilities

Selskabet har for alt mellemvaerende med Sydbank stillet nom. 22.875.000 kr. aktier i Larsen Danish Seafood A/S til
sikkerhed.

For all outstanding accounts with Sydbank, the company has pledged nom. DKK 22,875,000 shares in Larsen Danish
Seafood A/S as collateral.

Selskabet har stillet kaution for falgende selskabers mellemvaerende med Sydbank: Larsen Danish Seafood A/S.
The company has provided guarantee for the following companies’ outstanding accounts with Sydbank:
Larsen Danish Seafood A/S.

Heeftelse i sambeskatningen

Koncernens danske selskaber hafter solidarisk for skat af koncernens sambeskattede indkomst
og for visse eventuelle kildeskatter som udbytteskat og royaltyskat samt for faellesregistrering
af moms.

Skyldig skat af koncernens sambeskattede indkomst udger 0 tkr. pr. balancedagen.

Pantsatninger og sikkerhedsstillelser
Charges and securities

Ingen.
None.
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NOTER
NOTES

Oplysning om usikkerhed ved indregning og maling

Information on uncertainty with respect to recognition and measurement

Vi har pr. 31. december 2013 indregnet og malt skatteaktiv med 4,2 mio. kr. i selskabet, og i
selskabets dattervirksomheder har vi indregnet og malt skatteaktiver med 10 mio. kr. Vi har
udarbejdet strategier og planer samt supplerende forecasts, der viser en betydelig indtjening i
de kommende 5 ar. Derfor forventer vi at aktiverne kan udnyttes indenfor den naevnte
tidshorisont. Safremt disse planer mod forventning ikke realiseres, skal skatteaktiverne
korrigeres i overensstemmelse hermed. Se endvidere under forventninger til 2014.

Der er i koncernens balance pr. 31. december 2013 indregnet et tilgodehavende pa 5,7 mio.
kr. hos tredjemand. Dette tilgodehavende forventes udlignet i forbindelse med vore
igangvaerende forhandlinger om kapitalindskud og nye laneaftaler

On 31 December 2013 we recognised and measured a tax asset in the company at DKK 4,2 million, and we have
recognised and measured tax assets of DKK 10 million in the company’s subsidiaries. We have prepared strategies
and plans as well as supplementary forecasts which show significant earnings in the next 5 years. We therefore
expect that the assets can be used within the time horizon in question. If, contrary to expectation, these plans are
not realised, the tax assets will be amended accordingly. See also under expectations for 2014.

Amounts receivable from third party of 5.7 million DKK were recognised in the group’s balance sheet on 31.
December 2013. This receivable is expected to be settled in connection with a contemplated strengthening of the
capital structure, reference is made to our expectations for 2014.

Oplysning om vaesentligste aktiviteter samt regnskabsmaessige og skonomiske forhold
Information on principal activities as well as accounting and financial matters

Retablering af egenkapital:

Det er ledelsens overbevisning, at selskabets egenkapital vil vaere retableret via fremtidig

indtjening inden for 3 ar kombineret med konvertering af geeld til egenkapital.
Re-establishment of capital and reserves:

Management is convinced that the company’s capital and reserves will be re-established via future earnings
within 3 years combined with a debt conversion.
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Note



