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Board of Directors’ Annual Report for 2020

Fish Pool operates the regulated market for financlal fish- and seafood products. The product traded
is cleared future contracts with Superior salmon SUP3-6 kg as the underlying product. Fish Poolis e
MIFID Il compliant market, Financial contracts are primarily used by salmon farmers, exporters,
importers, processars and retailers in the value chain of salmon to hedage their salman price risk,
Adding to this comes Trade members taking financial positions on rising or falling salmen prices as a
part of their investment strategy, The annual trade valume carrelates with the contracting needs in
the salmon market.

Euronext is the leading commadity exchange in Europe for agricultural products; Milling 'Wheat,
Rapeseed and Corn. Euronext trades mara than 2 times the physical production of Milling Wheat in
Europe, while Fish Pool trades less than 10% of the underlying salman production, The Eurcnext
infrastructure gives access to the largest liguidity pool in Europe opening for increasing liguidity and
thus securing the Trade members better access to contracts for trading and hedging. As part of the
Euronaxt group, Fish Pool will be able to leverage on the Euronext infrastructure, and thisis an
ongoing project.

Fish Pool has a strong position in the European salmon markst, and naarly all market participants in
the value chain of salmon fallow the price information available at www fishpool.eu or the electronic

Price development in 2020
Byverage spot price for SUP 3-6 kg salmon, the Fish Pool index, was 5547 NOK/kg in 2020 a reduction

of 5,9% compared to 58,54 NOK/ kg in 2019, The weak NOK currency led to a reduction of 13,2%in
the salmon price in EUR/KE, from 5,99 Im 2009 to 5,20 EURSKE Im 2020,
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The volatility during the year was, as always, high, and spot prices ranged from 79,77 NOK/ kg in wesk
2 to 41 50 NOK/ &g in waak 49, The Covig-19 situation has influenced a lot of the fluctuation in the
prices, at least from its beginning In March,



The graphs below illustrates the Apr-20 and June-20 contracts:

The Apr-20 cantract was trading above 68 NOK/kg as late as January 2020 and was settled at 53,04
NOK/kg.
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The Jun-20 contract was trading below 52 NOK/kg level as late as May and was settled at 65,96
NOK/kg.
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Both cases illustrate the high risk of operating without hedging in a salmon market being clearly
mare volatile than most agricultural markets, energy, metals etc.

The graph befow shows spot prices the latest 10 years, until 2017 in a clearly rising trend, The latest
5 years salmon prices have been around the 60 NOK/kg level giving high profits to the salmon
farmers. For some farmers this has led to a lower focus on income management and hedging,
resulting in lower trade volumes at Fish Pool previous years, 2020 has shown many companies the
impaortance of hedging.



Fish Pool Index 2011-2020
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Trade volume
Total trade volume for 2020 was 100 418 tonnes, a significant increase compared to previous years.

Higher hedging needs against strong market swings and uncertain future demand are the main
reasons for the increased volume in 2020,
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The graphs below show the development in monthly traded volume and open interest during 2020:
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The annual accounts of Fish Pool hawve been prepared in accordance with generally accepted
accounting practice in Morway.

Total income from trading fees for 2020 amounts to 15,0 mill. NOK, an increase from 8,9 mill. NOKin

2019.



Salaries and parsonnel costs totalled 7,2 mill, NOK an increase fram 5,2 mill. NOK in 2019, due to
variable salaries for employees. Other operating expenses were slightly reduced from 2,7 to 2,6 mill.
NOE.

Operating profit for 2020 was 5,2 mill. NOK, an Increase from 0.8 mill, NOE in 20149,

Intra-group contribution/Dividends to shareholders

Fish Pool generated almaost 8,5 mill. NOK in cash flow from operational activities in 2020, With 14,7
mill. NOX in bank deposits and 2,5 mill. MOK in money market fund the financial situation of Fish Pool
Is very solid, The Board of Directors proposes that the net profit of 2 931 &30 NOK is distributed to
sharehoiders as follows:

Given intra-group contribution 3 798 GO0
Allocated to dividend minority shareholders 131 741
Transferred to other eguity 1439

Continuous operation

The Annual Accounts have been prepared an the going concern assumption, and the Board confirms
that this assumption Is appropriate. No events have occurred between the date of the accounts and
the signing of this report of material significance for the accounts reported for 2020

Prospects for 2021
Traded valume at Fish Pool has historically had a high volatility. Fish Pool has a strong market
position in the salmon industry, and a good basis for growth with the integration to Euronasxt

commodities and their infrastructure for derivatives trading.

The first 2 months of 2021 had lower trade volumes compared to 2020.

The composition of the Board of directors

The board consists of 3 men and 2 women. Two of the board members are independent of the
largest shareholder, Oslo Bers and Euronest. 7 board meetings were held in 2020. An extraordinary
general assembly was held on February 21° 2020 where @ivind Amundsen, CEQ of Oslo Bars
replaced Havard Amundsen as Chairman of the board,

Effects of Covid-19

Fish Pool has had no incidents and operations have been ruaning without problems. We have had
continuous contact with Finanstiisynet and Nasdaq Clearing to secure and report stable operations.
Since March 2020 most of the operations have been successfully operated from home offices.

Risk factors and uncertainty
Fish Pool had a strong positive result for 2020. Both equity and Rquidity are at a satisfactory level.

Fish Pool as part of Euronext group, has a very strong owner with high long-term ambitions for the
development of the financial seafood market.



Fish Pocl has a very fow direct exposure liquidity, foreign currency, credit risk. market risk and
interest rate risk. The indirect exposure is however large as these factors are important for the price
development of salmon. Traded volume at Fish Pocl is quite volatile and driven by salmon prices,
currency developments and contracting structwere in the value chain of salmon. These factors are
largely outside of the control of Fish Pool.

Based an a report from Finanstilsyret, the Board of Directors implemented several operational
improvements, an audited Rulebook for trading and strengthened the organisation with cne new
Business developer focusing on operation and quality control, To secure against overlapping
functicns and key personnel risk, both compliance and market survelllance were outsourced to Oslo
Bars from O2-2020,

Fish Pool has implemented and carry out risk management and internal control in accordance with
the Regulations on Risk Management and Internal Control. No material risks that might threaten the
operations of Fish Pool have been identified. The Board of Directors is not aware of any significant
risk factors in relation to the operations of Fish Poal ather than as mentioned above. There s
however significant uncertainty associated with assessing future conditions.

Personnel and organisational issues

Fizh Pool strengthened the organisation with 2 new employees starting September 1% 2020. One
Business developer and one Exchange broker, 40% of the board and 20% of the employees were
wiomen in 2020. Fish Pool has equal status for men and women. In its recruitment processes, Fish
Paal places emphasis on the expertice required for the position in question and language skills in
Morwegian and English, regardless of a candidate’s ethnic background, age and gander.

Absence due to sickness in 2020 was 1,7 % compared to 0,7 % in 2019, There were no incidents of
personal injury or reportable accidents involving employees in 2020.



Environmental report

Operating a regulated financial market does not have any material adverse effect on the external
environment. The business activities are not subject to any environmental icences or restrictions.

Research and development

Fish Pool does not carry oub any msearch or development activity.

Bergen, Florg, Oslo, Amsterdam, March 127 2021
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Income statement
Balance sheet
Cash flows

Notes to the Accounts

Org.no.: 982 985 110



Operating income and expenses

Revernus
Total operating Income

Salanies and relaled costs
Bepreciatan

Cther operating expenses
Total operaling expenses

Operating profit

Financial income and expenzes
Cther interest incame

Cther financial income

Income statement
Fish Pool A58,

-3

Incremse  market value of fnancial curent azsals

Cither intarest expenses
Othar financial expenses
Met financial tems

Operating profit before tax
Tax expanse

Profit after tax

Annual net profit

Allocations

Allocated to dividend

Given infra-group contribution
Transfamed io other equity
Total allocations

14

15

2020 2019

15 047 770 8 594 530
15 047 770 B B84 530
7 230 972 5 156 015
11 188 U584 522

2 630 432 2 691 057
9 872 601 8 101 583
5175 168 792 937
24 423 63923
1185 753

45 206 40 463
2158 0
P27 529

£9 429 104 610

5 244 597 897 547
1312 16T 262 914
3931 830 634 633
3931 B30 634 633
131 741 0
3 T35 800 1]
-1 489 634 B33
3931 830 634 633
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Assets

Fixed assets
Intangible assets
Detemad tax assets
Total intangible assets

Tangible Mxed assats
Fittirgs, IT equipment etc
Total fangible assets
Total fixed assets

Currant assets

Recelvablas
Accounts receivables

Cher short-term receivables

Total receivables
Investmants

Deher financial instruments
Total investments

Zash and bank deposits

Total current assets

Total gssets

Fish Pool ASA

Balance sheegt
Fish Pool ASS

14

10

1

2020 20189

28 154 24 158

78 154 34158

13 997 25 195

13 897 25 135

42 151 59 353
1107 720 1 248 700
61 451 67 448
1169 181 1 314 146
2 547 518 2 501 312
2 547 518 2 501 312
14 5680 T g 229610
18 416 489 12 045 068
18 456 640 12 104 421
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Equity and labilities
Paid-in eguity

Share capital

DiRer paid-in equity
Total pakd-in equity

Retained earnings

Cither equity
Tolal retained sarnings

Total equity
Liabilitles

Current liabiities
Trade creditcrs

Tax payable

Fublic duties payable
Dividend

Imtra-group contibution
Cther current liabllites
Total current Habifities
Total liabilities

Total equity and liabilities

glﬂd .Amll;%é

Chairman of ihe board

i

Member of the board

Fish Poal ASA

Balance sheet
Figh Pood ASA,

Mote

13

15

15

18

14
i1

12

Oslo, 12.03.2021
The board of Fish Pood ASA

Inggnd kas&un
Member of the board

=aren Martans
Managirg direchor

2029 2019

2 211 300 2211 300
2 5000040 2 500 000
4 711 300 4 711 300
B 283 242 SE3EN
5289 242 2 283 2T
10 000 542 2934 571
50421 172 456
235 364 255 IGE
B10 554 564 BY2
131 P &

4 E70.000 i)
231519 1 0BY 355
B 458 098 2108 350
8 458 D98 2109 2350
18 458 G40 12104 421

A"

Nichcias Rennedy
Memiber of the board
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¥
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Member of the boand
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Indirect cash flow

Fizh Pool A5a
Note

Cash flows from operating activities
Prafilfloss before tex

Taxation paid

Crdinary depraciation

Change in accounts receheable

Charge in accounts payable

Change in other accrual items

MNet cash fiows from operating activities

Cash flews from Investment activitics
Paymants o buy tangible zssets
M=t cesh flows fram investmant activities

Cash flows from financing activities
Proceeds from equity
MNet cash flows from financing activities

Met change in cash and cash equivalants
Cash and cash equivalents at the star of the pericd
Cash and cash equivalents at the end of the pariod

Fith Pood ASA

2020 2019

5 244 sar BET 547
285 358 ]
17 128 254 522
138 9&0 1 036 850
=112 534 58 540
1478 825 B2 175
6 465 693 2193303
a =31 875

L] -31 B75

4 482 ]

4 432 a
G470 180 21683 428
8229610 B 068 182
14 685 T390 B 223 510
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Fish Pool ASA
Mote 1 Accounting principles

About Fish Pool ASA

Fish Pool ASA provides an intermational, regulated marketplace for buying and selling of fnancial salman
contracts. The annual accounts for Fish Pool ASA ks consolidated on group lavel. Fish Pool iz located in
Fantofivegen 38, Bangan.

Lislo Bors ASA owns 57% of the shares In Fish Pool ASA. Dsio Bers ASA is 8 wholly-owned subsidiary of
Euronext Mordice Holding AS, which is a subasidiary of Euronext NV, Fish Pool ASA, is a part of the
congoldated accounts of Euronest NV, The consclidated accounts of Euronext NV is avallable on

WA eunnext com

The funetional currency for Fish Pool ASA | Morwegian krones (NO).

Accounting principles

The accounts have been prepared in accordanca with Nonwegian legisiation and generally acceptad
accaunting prnciples in Morway. The accounting principles set out below have baen apglied In & eniform amd
consistent manner inthe accounts prasented.

Hevenues

Revanue in Fish Fool ASA is solely trading fee basad on fraded volumes in Fish Fool, Trading faes are
Invoiced in arrears and are recognised as income as Incomea In ®e manth o which they apply.

Al Irzdes in 2020 have been cleared and for which both parties have sacured setilement fram Nasdag
Clearing. The revenue in Fish Pool comes from cleared rades.

Use of estimates

In the preparation of the annual accounts estimates and assumptions have been made that have affectsd the
profit and loss account and the valuation of assels and liabifites, and unceriain assets and labilities on the
balance sheet date in accondanoce with ganerally accapted accounting practice. Areas which io a large extent
conlain such subjective evaluations, a high degree of complexity, of areaz where the assumgptions and
eslimates are material for the annual accounts, are described In the notes.

Farehgn currancy

Forelgn currency lransactions are translated at the exchange rate on the date of the fransaction. Monedary
foreign currancy Rems are transiated to NOK at the exchange rate on the balance sheet date. Non-monetary
itams that are meesured at histordcal cost in & foreign currency are franslated to NOK using the exchangs
rate on the ransaction date, Mon-monetary items that are measured al fair value in a foreign currency are
trarsiated to NOK using the exchange rate on the measurement date. Exchange rate fluctuations are posted
T the profit and 058 ScCount as they arse under sther financial itams.

Tax

The tax charge in the profit and loss account consists of tax payable for the perlod and the change in
deferred tax. The cornpany operates within financial senices and has & fax rate for ordinary incomea of 25 %
Deferred tax is calculated at the tax rate at 25 % on the basis of tax-reducing and tax-incressing temporany
differances thet exist between accounting and tax values, and the tax loss carried forward at the end of the
accounting year. Tax-increasing and fax-reducing temporary differences thal reverse or may reverse in the
sama poariod ase aof off and entered net. The net deferred fax receivable is entered on the balance sheet 1o
the exctant that it is likely that ® can be utilisad.

Classification and valuation of fixed assets

Fixed ssseis consist of aasets intended for long-term ownership and use. Fixed assets are valued at
acquisition cos! less depreciation and write-downs. Long-term habil#ies are entered on the balance sheet at
the nominal amount &t the time of the fransaction.
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Fish Pool ASA

Frant and eguipment | capitaiised and apprecizied over the economic lfetime of the asset. Significant tems
of plant and equipmant that coneist of several matedal componants with difforent lifatimes are Sraken dewn in
order to establish different depreciation periods for the different components. Direct maintenance of plant and
equipmant & expansead on an ongoing basis under operating costs, while zdditions or Improvements ana
added to the asset’s cost price and depreciated in line with the assel. Plant and eguipment s written down o
the recoverable amount In the event of a fall in value that s not expected io be temporary, The meoverable
amount is the higher of the net salkes value and the value in usa. Value in use is the present value of futura
cash flows relsted to the Bsset The writé-down is revarsad when the basis for the write-down i no longer
present

Classification and valuation of current assets

Current assels and short-term llabdlities consist normally of Kems that fall due for payment within ong year af
the balance sheet date, as well as ilems relaled to the stock cycle. Current azsets are valued at the lowear of
scquisition cost and far value, Short-tarm liabifties are entered on the balance sheel at the nominal amount
at the ime of the transactian.

Research and development

Expanzes on research and development are capitaised to the extent one cannol identify a fulure sconomic
benedit redated to the development of an idantifiable intangible asset and where the acquisition cost can be
measured raliably, In the opposite case such coste are expansad as mcurred. Capitalised research and
development is depreciated on a straight line basis over its economic Metime.

Receivables

Racaivables from customers and other recefvables are enterad at par velue sfter deducting a provision for
expaciad losees. Tha provision for losses i3 made on the basis of an ndividual 2ssessmeant of the respactive
receivabies, In addibion an unspacified provision Is made 1o cover expected losses on claima in respect of
cugtomer recelvables.

Penslon labiiities - Defined-contribution scheme
The ¢osd of a defined-contribution pension scheme corresponds to the premiurm paid (o the insurance
campany for the paricd.

Short-term Investments

Shaort-1emm investiments (shares valued as currant assats) are valued ai the lower of acquisiion cost and fair
value on the balance sheet date. Dividends and other distribulions received from the companies are posted
to income under other fimancial income,

Conditlonal outcomes
Consts related to conditional oulcomeas are posted 1o the sccounts when the outcome can be estimated and
the cost s regarded as ey,

Cash flow statement
The cash fiow statement has been prepared using the indirect method. Cash and cash equivalents consist of
cash, bank deposits and other shor-term, Bguld investments,
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Fizh Pool ASA

Mote 2 Revenue
All sales revenue |5 fee for execuled rades in the financial marketplace Fish Posl,

2020 2013
Trading fee 15 047 770 8 884 530

Geographical dassification is 100% in Norway as all cleared trading are involoed 1o the Masdag Clearing
Oslo, NUF (branch) and classified as Norwegian, regandiess of which country the frading members reside in.

Note 3 Salary costs and benefits, remuneration to the chief executive, board and auditor

Balary costs 2020 2018
Salaries 5 B30 9E0 4 043 SB0
Emplaymant tax 1153178 854 078
Panmon costs 206 723 220 28
Dther hemefils 41 110 a8 131
Total 7230972 59156 015

In 2020 the company emploved 4 man-years.

Pension liabilities
The company i liakde o maintain an occupational pension schame under the Mandatory Occupational
Pensions Act The company's penslon schemes satisfy the reguirements of this Act,

Remuneration to leading personnel Managing director
Salaries 1430519
Vansable ealary 440 352
Fension costs a4 712
Cther remuneration 15 580
Sum 1976 133

The siaternent mcludes salarias and variable salares paid in 2020, Other rermuneration appies to reported
dliowarces such 3 telephone and employes insurance, while pansions comaspond to comdributions.

Directors and certain employees of the Euronext Group benafited from Restricted Stock Units {"RSLUs™)
granted by Euromext M.V, under the LT Plans on their applicable grant dates. RSUs granted under LTI Plans
cliff-vest after 3 years, subject to continued employment and & ‘positive EBITDA' performance condition.
Sgran Martens has 18 May 2020 been granted 10 R3Us under the Euronext Long-Term Incentve Fian 2020,

The company has two-variable salary achame for s employees; trading bonus based on traded volume and
prodit bonus based on pretax profit achieved. Thare are no oplion agreements for emplovess at yesr-snd.

Thare ere ne severanca pay schemes for sermior execiutives. Ma loans or guarantees Reve been provided
management or board members,

A statamant has been prepared on the detemination of =alaries and other remueneration (o senior executivies,
of. Seclion B-16 a of the Public Limited Companies Act, Senior execulives shall be offered competitlve
conditions so thal the company ensure contnuity of menagemant and tha opportunity bo recnut qualified
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Fish Pool ASA

personnel 1o senlor positions. With competitive tarms are meant conditions al fhe seme level that comparable
companies offar.

Directors® fees 2020 2019
Ingrid Kassen 75000 75 000
Johen Herman Michelat 1] 37 500
Richard Arnesan 75000 v 500

Remuneration are paid yvearly in amrears,

Chairman of the board @ivind Amundsen is employed by the parent company Oslo Bers ASA and does not
receive board remunaration,

Auditor
Audit fees In 2020 amount 1o 115 918.

VAT & includad in the aedit fee

Mole 4 Fixed assels
Fittings, IT- Systern Total
equipment and development
sofhware

Furchase cost as of 01.01.20 31254990 1 700072 4 826 062
= Acquigition cost 31.12.20 3125990 1 700 072 4 826 062

Depreciation and dowrewr, as of 01.01.20 3 100 795 1700072 4 &00 8667
+ This year's ordinary depraciations 11 188 11 1948
= Depreciation and down-wr. as of 3111 883 1700072 4 812 0BS5S

Nz

Baook valee 01.01,20 28185 0 25185
- This year's deprectation 11 188 0 11198
= Book value 31,12.20 13 987 1] 13 987
Note 5 Financial instruments
Money market fund Fair value Change In fair value Fairvalue Acguisition cost

01.01.2020 31.12.2020

Holberg Likviditet 2501312 A6 205 2547 518 2 2680 818
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Fish Pool ASA
Mote 6 Operational lease

The company has enterad inic operating leases in office pramises. The leasing has & months lermination

period and will expire in 20273,

2020
Rental cosl 214 811
Note 7 Other operating expenses
2020 2018
Lise of exiernal and intercompany services 673 339 TE4 547
IT operations | equipment / maintenance A73 861 Fad 531
Markating, travel and representation 149 337 430 079
Training and personal banefits 209 828 224 1B3
Office expenses and rental 338 510 368 508
Expensad tee (Finanstilsynel, Financal Superisory Authoaty) 260 000 100 000
Cthar sxpanaes g2 ave 78815
Sum 2 5HE 251 2 B91 05T
MNote 8 Accounts receivables

Accounts recelvable amount to NOK 1 107 720 per 31.12 2020.

There wene no provisons for losses on claims in 2020,
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Fish Pool ASA

MNote 9 Related parties

Transactions with related parties:

Related party Agreement 2020 2019
Ozla Bars ASS, Intercarmparny transactions 167 0B 178 271

Oela Markat Solutions AS Intercompany transactions 487 TEE 400 208

Dsbo Bars ASA owns 87 % of Fish Pool ASA

Al transactions done with related parties has bean a part of the ordinary business and agreements are pricad

accarding fo tha standard price et

2020 H019
Intra-group contribution
Euronext Nordics Hoiding AS 4 ET0 000 1]
Sum 4 870 000 0
Accounts payable
Q=io Bers ASA, ] 18420
Dsia Market Solutlons AS 11 5503 4 800
Sum 11 850 23 220

Mate 10 Other short-term receivables

Oibar racsivablas consist of prepaid costs of NOK 81 461

Mote 11 Cash and cash equivalents

Caeh and cash equivalents comprises a restricted bank actount for payroll withhclding tax of NOK 322 437,

Mot 12 Other current labilities

Other current llabilities congist of aconsed wages of NOK 2 081 654 and accrued expenses of NOK 259 824,
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Fish Pool ASA
Maote 13 Shareholders

The share capital in Fizh Pool ASA as of 31.12 consists of:

) Total Face value Entered
Crdinary shares 170 100 13,0 2211 300
Total 170 100 2211 300
Owwnership structure
Sharsholders i % at year end:

Ordinary  Owner interest  Share of votes
Dzl Bars ASA 164 230 870 B7.0
Saran Martans 4520 27 o
Bergen Ravarsbers AS 500 0.3 0,3
Franocoizs Perong 50 ] 0
Total number of shares 170 100 100,10 100,00

Shares and opticns owned by the Directors of the Board and the General Manager:

Name Position _Ordinary
Saren Mariens Maneging direcior 5120
Total number of shares s120
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Fish Pool ASA

Note 14 Tax

This year's lax expense 2020 2018
Entered tax on ordinary profitioss;

Payable tax 1306 763 285 368
Changes in deferred tax assefs 6 00 =32 455
Tax expense on ordinary profitioss 1 32767 262 914
Taxable income:

Crdinsry result before tax 5 244 £Q7F 367 547
Pamanent differences & 471 190 289
Changes In temporary differances -24.015 93 630
Provided intra-group contribution -4 285 &00 ]
Taxable incoma 41 453 1181 477

Fayable tax in the balance:

Payabie tax on this vear's resull 1 306 754 295 368
Favabie tax on provided Group contribution -1 071 400 4]
Total payable tax in the balance 235 364 295 368

Calculaiion of effective tax rate

Frofit before tax b 244 BOT BAT 547
Calculatad tax on profit before tax 1311 149 224 387
Taz effect of pasmanent difierenses 1618 47 573
Total 1 312 767 271 86D
Effective tax rate 250% 30,3 %

Tha lax effect of temporary differences that has formed the basis for defermad tax and deferred tax
advaniages, specified on type of temporary differences

2020 2019 Difference
Tangible assets -112 B4 -136 628 =24 015
Total 112 614 -136 628 24 015
Basis for deferred tax assets =112 614 =136 623 =24 015
Defarrad tax assets (25 %) -28 154 <34 167 =B (04
MNote 15 Equity
Share capital  Other paid-in equity Othereguity ~ Total
Equity 01.01 2020 2211300 2 500 D00 5283271 9934 51
Prafil for the year 3931 830 4 5931 B3d
Intra-group contributlon -3 798 BOQ =3 798 G0l
Dividends =131 741 =131 74
Shara-based paymeant 4 482 4 482
Equity 31,12.2020 2211 300 2 500 000 5289 242 10 000 542
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Fish Pool ASA

Mote 16 Result per share

2020 2M9
Rasult 3831 830 634 633
Reault par share 231 i iy 8. |
Number of shares 01.01 170 100 170 100
Number of shares 31.12 170 100 170 100

Note 17 Financial risk

The company’s exposure o currency Nuctuations is minimal. The company’s intarest rate risk is Fmited to
returns on the company's fixed income fund, refer to note 5. The furd has not Invested in long-term interest
rates. Company redil risk (& Inked 1o receivables which as per, 31,12.2020 amaunted to NOK 1159 181,
Credit risk is considered Iow. There i no expensad loss on claims in 2020

Note 18 Research and development

Mo research and development projects have been executed during 2020

Motz 18 Evenls after the balance sheel dale

Thare hawe baen no events after the balance sheet date tha! could hawve affected the company's profit,
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Building a betier Dronnieg Eufamiss geie 85, NO-0351 Dl N
I'Hkinq warld Fosbais 1153 Santnm, NO-0707 Ogla Medtommer By Dan sorsks revissfrning

INDEPENDENT AUDITOR'S REPORT

To the Annugl Shareholders’ Meeting of Fish Pool ASA

Report on the audit of the financial statements
Opinion
We have audited the financial statermants of Fish Pool ASA which comprise the balancs shee! as at 31

December 2020, the incomes statemant, stalements of cash flows and notes 1o the financial statements,
imcluding a summary of significant accounting policies.

In gur opindon, the financial statements have been prepared in accordance with kaws and reguiations and
present fgirly, in all material respects, the financial position of the Company es at 31 Decembber 2020 &nd
its financial peformance and cash fiows for the year than anded in accordance with the Norwegian
Accounting Act and accounting standards and praclices generally sccepted in Norway,

Basis for opinion

e conducted our audit in accordanca with lawe, regulationa, and suditing standards and practices
generally accepted in Norway, including Intermnational Standards on Auditing (I5A%). Our responsibllities
under those standards are further described in the Awditor's responsibilities for the audll of the fnancial
staterrants section of our report, We are independent of the Company In accordance with the athical
requirements that are redevant to our audit of the financial statements in Morway, and we have fulfilled our
ethical responsibilities as required by law and regulations. We have also complied with our other ethical
obligations in accosdance with these requirements. We believe that the sud® evidence we have cbtained
i& sufficient and appropriate to provide a basie for our opinion

Other matters

The financial statements for the Company for the year ended 31 Decamber 2018, were audited by
ancther auditor who expressed an unmodified opinlon on those staterments on 30 March 2020.

Other information

Diher information consists of the nformation mcluded in the Company's anneal report oéher than the
firmancial statements and our auditor’s repar thereon. The Board of Directors and Managing direcior
(mansgement) are responsible for the cther information. Our opinion on the aud® of the financial

slatemanis does nol cover the other information, and we do not exprezs any form of assurancea
conclusion therean,

In conraction with our audit of the financial siatemenis, our responsibility is to read the ather information,
and. in daing so, consider whather the other information is materially inconsistent with the financial
siatemanis or our knowledge cotained In the audit, ar othérwise appears 1o be matenally misstated, IF,
based on the wark we have parformed an the other Infortmation cotained prior 1o the dafe of the suditar's
repart, we conclude that thers is & materal misstatemeant of this cther information, we are required 1o
repart that fact. Ve have nothing to report in this regard.

Responsibilities of management for the financial statements

Managament is rezponsibie for the preparation and fair prasentation of the financial stalements in
accordance with the Norwegian Accounting Act and accounting standards and practices genarally
accepted In Neorway, and for such internal conftrol as management cetermines is nracessarny to enabde the
prapasation of financial statements thal are free from material misstatement, whether due to fraud or
&ITEr.

In preparing the financial statements, management is respongible for assessing the Company's ability to
continue 23 a gong concern, dischosing, as applicable, matters related to going concem and using the
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going concern besis of accounting, uniess managemant either intends to liguidate the Company or to
cesse aperatons, or has no realistic aternative but to do so.

Auditor's responsihilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance ebout whether the financial statements as a whole are
free from material misstatement, whather dus to fraud or ermor, and to issue an auditor's rapord that
includes our opinion, Reasonable assurance is a high level of assurance, bul is not a gusrantes that an
audit conducted in accordance with laws, regulations, and auditing standards and pracficas generally
accepted in Norway, including Intemational Standards on Auditing (1SAs) will always defect a malerial
misstatement when i exists, Misstaternents can arise from fraud or error and are considered matesal i,
individuadly or In the aggregate, they could reasonebly be expectad to influenca the economic decisions of
ugers taken on tha basis of thess financial staternents.

As par of @n audit in accordance with law, regulations and generally accepled auditing princioles in
Nomway, Including I5As, we exarciss professional judgment and maintaln professional scapticesm
threughout the audit. We also

e idendfy and easens the rigks of mater 2l misetslernent of tha Snancisd statamants. whether due to rsed o armee,
design and perform audit procedures responsive to thase risks, and obtain audit evidence that is suficient end
appropnase fo provide a basls for cur opirsan, The risk of not datacting 8 matenal misstetement resulting from
fraud is higher than for one resulting from armar, as fraud may invobee collusion, forgery, intentianal orrssions
misrepresentations, or the ovemide of infernal contral;

+  obian an undersianding of indemal control relevant 1o the awdit in order to design swdit procedwnes that are
appropiate in the cimumstances, but nat for e purpage of expressing 40 apmion on the affectvaness of the
Company's inbemal comtrob

* evaluats the appropristenass of acoounting policies used and the reasonablaness of accouniing estmates and
relatad disciogures made by maragement,

* canclude on the appropnateness of management’s use of the golng concern basis of accounfing and, based on
the sudit evidense ablained, whather a matenal uncartainty exizie related bo events or conditions that may sasi
significant doubt on the Company's abily to contirue a3 a gaing concem. IF we concluds that & materisl
uncertainty exists, we are required to draw atbention in cur auditor's repart 1o the related disclosures in the
finzncial statements or, f sush disclosures ara nadequete, to modify our epinien. Our conciusions are Eased on
the awdit evidance obieined up to e date of our audiior's report. Heever, Future avents or conditions may
causs the Company 10 cease o confue as a going concam;

= Evaluate the ovarel presentation, strectere and content of the fnancal statemens, insluding the desclosunss,
and whether the financisl statements represant the urderying ransactions and avarts in a manner that achieves
fair presantatan,

We commurnicate with thoss charged with govemance 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.

Report on other legal and regulatory requirements

Opinion on the Board of Directors’ report

Basad on our audit of the financial statements as described above, it s our apiien that the infarmation
prasanted in the Beard of Directors’ report conceming the financial statements, the going concarn
assumption and proposal for the allocation of the result & congistent with (he financial statements and
complies with the law and regulations,

Cpinion on registration and documentation

Basad on our audit of the financial statemenis as described above, and control procedures we have
comaidered necessary in accordance with the International Standard on Assurance Engagements (ISAE)
2000, Azsurance Engagements Other than Audits or Reviews of Historics! Financial Informalion, it is aur
opinion that management nas fulfilled ts duty to ensuere that the Company's accounting information is
properiy recorded and documented as required by law and bookkeeping standards and praciices
acceptad in Monaay,
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Ernst & Young AS

Kjetil Rimstad
State Authorised Public Accountant (Nonway)
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