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Important events in 2021

April 2021
Nordic Halibut is successfully listed 
at Euronext Growth Oslo under the 
ticker NOHAL and raises 115 mNOK

in new equity

August 2021
Started construction of new grow-out 

site at Grønset that enables production 
ramp-up to 4 500 tonnes HOG

October 2021
Kenneth Meyer is appointed as new 

Chief Financial Officer (CFO)

December 2021
Nordic Halibut signs a 100 mNOK
overdraft facility agreement with 
Sparebank 1 SR-Bank, including 

uncommitted options

May 2021
Atle Jacobsen is appointed 
as new Chief Commercial 

Officer (CCO)

September 2021
Secures the location for the Company's 
new land-based facility to be built at 

Tingvoll, enabling realization of volume 
ramp-up to 9 000 tonnes HOG

November 2021
Nordic Halibut successfully raises 

170 mNOK in new equity

December 2021
Announces the decision to change 

accounting standard to IFRS as first 
step in the ambition to apply for 

uplisting

March 2021
Nordic Halibut communicates 
the Business plan to increase 

production to 9 000 tonnes HOG 
within 2030 and its ambition to 
be listed on Euronext Growth 

Oslo



Annual report 2021 | 29.03.2022
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Quarterly Report Q1 2022 | 20.05.2022

Quarterly Report Q2 2022 | 23.08.2022

Quarterly Report Q3 2022 | 11.11.2022
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Business and strategy

Nordic Halibut is a farmer of Atlantic halibut based in Norway. The
Company was founded in 1995 and has participated in the
development of the Atlantic halibut farming industry since then. The
Company's business is located along the Norwegian western coast
with five locations: Bergen, Midsund, Askøy, Averøy and Eide.

Nordic Halibut has had a breakthrough in early phase production that
enables the Company to grow with considerably improved biological,
operational, and financial performance. The Company has
implemented several initiatives to secure biological control and
improve efficiency in production. The utilization of per liter roe
produced has increased considerably due to operational
improvements, stricter quality control and selection in early phase
production.

The Company has a fully integrated and well-developed value chain
from genetics to sales that provides significant benefits. Control over
the entire value chain have been a considerable driver behind the
improved biological performance through better biological control,
flexibility, and quality control. The unique value chain developed over
decades facilitates the Company’s growth and gives operational and
financial synergies. The value chain has substantial scalable potential
that establishes a competition advantage to others that experiences
high barriers to entry.

The fully integrated value chain and biological development through
the last years, well-positions the Company to reach its production
target of 4 500 tonnes HOG halibut within 2026.

Nordic Halibut signed an agreement in Q3 2021 with certain
landowners that secures the location for the Company's new land-
based facility to be built at Torjulvågen in Tingvoll, Møre & Romsdal.
The transaction will enable Nordic Halibut to realize phase two of the
volume ramp-up plan to 9.000 tonnes HOG. Construction is
estimated to start in 2022.

The biological breakthrough and new land-based facility at Tingvoll
enables a considerable ramp-up in production – enabling further
growth in sales volume from 573 tonnes HOG in 2021 to 9 000 tonnes
within 2030.
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Financial performance

Nordic Halibut is executing on the Company’s growth plan towards
producing 9 000 tonnes HOG halibut within 2030. The current phase
in the growth plan is reflected in the Company’s financial
performance. According to plan, Nordic Halibut have built a strong
foundation for growth and volume ramp-up in the coming years. The
build-up phase of a fully integrated, robust value chain that is
prepared for growth phase 1 towards 4 500 tonnes within 2026 have
resulted in advanced higher expenses. The volume ramp-up in the
coming years will significantly alter current production cost and
improve results accordingly.

Going concern

The annual financial statements for 2021 have been prepared on the
assumption that Nordic Halibut is a going concern. This assessment
rests on the Company’s results and financial position, as well as
forecasts for the years ahead, the conditions required for continuation
as a going concern are confirmed to exist.

The financial statement

The financial statement for Nordic Halibut in 2021 ended at an
expected level with market conditions normalizing and the Company
preparing for the coming volume ramp-up through building
organization and investing in current and new facilities. Due to the
cost structure and investments during 2021, earnings before financial
items ended at -45.8 mNOK and earnings before tax ended at -52.2
mNOK. Compared to last year, results in 2021 reflects the advanced
costs retained as a result of the Company’s growth plan.
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Revenue more than doubled in 2021 compared to 2020 ending at 71.2
mNOK (+105% YoY). High price levels on high demand together with
good biological performance drove revenue considerably up compared
to 2020, which was a year highly affected by the covid-19 pandemic.

Cost of materials increased to 58.4 mNOK in 2021 – an increase
mainly driven by increased costs related to feed, freight, slaughtering
and increased operational activities. Increased biomass in general
throughout the year led to a 17% increase in feed costs and
increased costs related to biological operations in all production
phases. The increased sales volumes resulted in higher slaughtering
and packing costs, and the major increase in specially export
volumes gave higher freight and handling costs compared to 2020.
Other operating expenses was influenced by fees related to listing at
Euronext Growth Oslo and capital raises in April and November 2021
– together with some increase in electrical, rental and maintenance
expenses. All over, cost levels correspond well to expected levels and
is according to the communicated plan for the Company’s growth.

Biological performance

During 2021, the Company produced 833 961 juveniles that was
delivered for on-growing at Averøy. In addition, contracted partners
produced 198 472 juveniles – totaling the Company’s accessible
juvenile production to 1 032 433 during 2021. Number of fish put to
sea ended at 258 451 in 2021 and the Company is well set to reach
it’s communicated guiding of 1 million put to sea during 2023. On-
growing production has shown promising signs of increased biological
performance after investments in the facility during 2021 –
improvements in growth rates and mortality according to
requirements to reach juvenile production target within 2023.

Roe production has during 2021 performed at an all-time high level in
terms of liters of roe produced. The positive development in this
early-stage phase of production shows that the long-term
investments through many years in Nordic Halibut’s genetics and
breeding strategy are providing results of improved roe volume and
quality.

Nordic Halibut harvested 573 tonnes HOG with an average harvest
weight of 6.3 kg during 2021. This was above initial guiding and came
as a result of biological performance excelling expectations. The sea-
based grow-out phase of production continuous to be predictable and
well-performing with good growth rates and low mortality. 31 Dec
2021 the Company had a total biomass in sea of 1 240 tonnes.

Market conditions

The market situation developed significantly during 2021 with the first
part of the year still influenced by the covid-19 pandemic and the
effects on the HoReCa segment. During the first half of 2021 Nordic
Halibut sold 209.4 tonnes productweight at an average sales price of
113.4 NOK/kg. As measures were relived during the second half of
2021 in most of the Company’s important markets, demand began to
rise and drove both sales volumes and prices upwards compared to
the first half of 2021. In the second half of 2021, Nordic Halibut sold
343.5 tonnes productweight for an average sales price of 133.6
NOK/kg.

Norway, UK and USA are Nordic Halibut’s most important markets –
in 2020, these markets accounted for 32%, 32% and 26% of total
revenue, respectively. During 2021 and the more normalized market
situation, the USA share of revenue increased to 45% and Norway
and UK decreased to 23% and 28%, respectively. The increased
revenue to the USA market is according to the Company’s
commercial strategy and is considered to be the market with largest
potential for future sales volumes, together with UK.

In general, the demand situation for farmed halibut ended very
strongly in 2021. Increased demand from all parts of the customer
base at high price levels has led to a “sold-out” state for available
halibut. The Company could have sold higher volumes to achieved
price levels but prioritizes a strategic biomass allocation according to
the planned growth in biomass and sales for the coming periods.
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Risk and risk management

Operational risk is closely related to biological production, farming
operations and market, sales and distribution.

Nordic Halibut’s production has 4 phases; broodstock and fry
production, juvenile production, on-growing and grow-out. The first
three phases take place on land-based facilities and have historically
been the most challenging parts of production. Since 2019, Nordic
Halibut have made significant progress in these land-based phases
through operational adjustments and investments in the facilities.
Today the Company produces nearly the number of juveniles
annually to be able to produce 4 500 tonnes HOG halibut.
Investments in the on-growing facility at Averøy during 2021 have
shown signs of significant improvement in growth rates and mortality
– a level of biological performance during the last parts of 2021
required to reach the production target of 1 million fish put to sea.
The land-based production phases is carefully followed up by internal
systems and biologists to reduce biological risks.

The grow-out phase of production takes place at Nordic Halibut’s sea
site locations at Ørjavik, Krekvikbogen and Grønset. During the
Company’s grow-out production in sea, there have been close to no
major issues during production historically. The sea phase of
production is stable and without any operational or biological issues
during 2021. Ørjavik and Krekvikbogen consist of 12 x 120m cages
and have been operating for several years. In 2021, the Company
constructed the Grønset site planned with 12 x 160m cages – so far,
the Grønset location have performed according to expectation in
regards of operational measures. Internal systems and procedures,
together with regularly inspections and cleaning of all equipment,
minimizes the operating risks in the grow-out phase.

During 2021, Nordic Halibut signed a strategic partnership agreement
with the halibut juvenile producer Sande Seafarm. This agreement
will secure juvenile production capacity and de-risk the early-phase
production through increased flexibility and robustness in the value
chain. The added production flexibility and robustness gives

integrated production buffers to ensure stable volumes when
progressing with the Company’s growth plan.

The Company’s revenue is subject to risks connected to price
fluctuations and demand situation. However, the current market
situation for both halibut and seafood in general indicates a lasting
high demand level for Nordic Halibut’s products in the coming
periods. Customer demand in the end of 2021 exceeded the available
supply and the Company continuous to work with its commercial plan
to enhance and build markets for future volumes.

Nordic Halibut’s financial risk is related to currency, interest rates and
liquidity.

Revenues from sales to foreign markets accounted for approx. 78% in
2021 and represents the main currency related risk for the Company.
Expenses and liabilities are principally exclusively in NOK. The
Company assesses the need for currency hedging on an ongoing
basis and are continuously tracking currency related risks.

The Company's loans are in Norwegian kroner at floating interest
rates. The size of the Company's liabilities indicates that changes in
interest rates could have a significant impact on the Company’s
financials.

The financial position of Nordic Halibut was significantly improved
during 2021 through capital raises and new financing structure. The
Company raised 274.5 mNOK in two separate private placements
during 2021, which fully finances the Company’s growth plan towards
9 000 tonnes HOG halibut within 2030 depending on certain
assumptions regarding new debt financing and grants.

Nordic Halibut also signed a NOK 100 million overdraft facility
agreement with Sparebank 1 SR-Bank at attractive terms during
2021. Consequently, the previous long term debt facility and
overdraft facility was repaid in full in December 2021.
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The new overdraft facility has strengthened the Company’s free
liquidity and will be used to finance the planned growth in biomass.
The facility also includes uncommitted options that will be released in
tranches aligned with the planned growth in biomass.

Future risks to the liquidity situation are related to operating risks
connected to achieved revenue and operating expenses. Nordic
Halibut’s liquidity risk is overall at an acceptable level and
significantly improved during 2021.

Nordic Halibut has a Director and Officers liability insurance through
HDI, which covers possible liabilities to the Company.

Research and development

In 2021, the Company has continued with several research and
development activities where the main focus has been on improving
the farming production of halibut, including ensuring further
sustainable production methods.

Essential to the Company’s R&D activities has been the focus to
further improve the process for selection of broodstock of known
origin, genetics and characteristics. The process is verified through
research on egg quality and milk quality to secure highest achievable
quality on future roe and juveniles that will be put into production.
The unique genetics of Nordic Halibut’s fish is an asset the Company
aims to develop further and maximize the potential of in future
production.

Another part of the Company’s research is that better protocols and
better fish welfare achieved through controlled selection and fewer
fish in the broodstock population can dramatically improve the
efficiency of the entire fry production.

Nordic Halibut have performed R&D activities in the on-growing
production phase where water with different bacterial compositions
have been researched to see implications on growth rates and fish
welfare.

In the grow-out phase at sea Nordic Halibut have established its first
sea site location with 160m cages at Grønset. Cages of this size have
never been operated by a halibut farmer and has since being
deployed been closely followed and tested to ensure safe and robust
production in these units when fully operated. This is the same size
used in the largest sea-based salmon farming sites and represent a
key enabler for scaling of sea-based production volumes in a cost-
efficient way. The project continues to progress according to plan.

Organisation, social responsibility, and sustainability

The Company had 45 full-time employees at year-end 2021. Both
men and women are represented in the management and 3 of 8 in
the administration are women. The Board currently consists of all
men. The Company aims to be a workplace in which women and men
are treated equally, and where there is no gender-based
discrimination in either payment, promotion, or recruitment. Further
the Company aims to be a good and safe workplace where it is no
discrimination on background of entity, country of origin, colour,
religion, reduced functional capacity or in other areas.

Nordic Halibut had a sickness absence rate of 4% during 2021. 0
injuries which led to absence and 0 injuries which did not lead to
absence were registered through 2021. No other serious discrepancy
in the Company’s HSE protocol were registered during 2021.

Nordic Halibut condemns all forms of corruption, unethical conduct
and is conscious of its responsibility regarding society in general and
the environmental impact of its business. To ensure a good business
culture the Company have established an ethical code of conduct for
all employees. The principals presented in the ethical code of conduct
seeks to reflect the Company’s values and support employees to act
according to these. The management is responsible for ensuring
compliance with the conducts, but the employees is responsible for
practicing the ethical code of conduct.
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Nordic Halibut has the ambition to produce a sustainable product and
minimize the productions impact on the environment. The Company
and its employees are aware of their responsibility to limit the
productions impact on scarce resources and always seeks to use the
most sustainable solution available in all parts of production. Nordic
Halibut’s products meets 4 of the UN’s sustainability goals; no
hunger, good health, responsible consumption and life below water.
These goals and the Company’s ambition to provide sustainable
halibut to consumers encourages Nordic Halibut to seek sustainable
solutions for production methods and equipment.

Product quality and fish welfare is the Company’s main focus in
production. Farmed halibut has several benefits against wild caught
halibut as the farmed halibut has amongst other lower levels of heavy
metal content and contributes to avoid overfishing of the species
pressured wild fish stock. Fish welfare is a focal point in all production
phases and the goal is to keep the fish stress free in all stages of
production. During 23 years of grow-out production in sea, the
Company have never used antibiotics or chemicals to treat the fish –
the halibut is a very robust species in the sea phase of production
minimizing the need for treatment and handling of the fish. In
addition, the halibut is parasite and sea lice free which leads to a
stable and predictable production.

Outlook

The high demand for farmed halibut on high price levels in the last
parts of 2021 highlights that the scarce factor is supply. Nordic
Halibut aims to provide significantly increased volumes of sustainable
protein and are through 2021 reassured that the market for increased
volumes of halibut products is present. Further, the Company will
have to perform on the commercial plan to open new markets and
increase the awareness and demand for farmed sustainable halibut
products. The current commercial progress will provide future
benefits.

Nordic Halibut is well positioned to deliver on the communicated
business plan to produce 4 500 tonnes HOG within 2026 and 9 000
tonnes HOG within 2030. The actions taken during 2021 to perform
on the business plan has progressed according to plan and
investments in the organization and value chain has strengthened the
Company’s position. Financially the Company’s situation during 2021
improved significantly and has given the Company financial
headroom to realize the growth plan. Continuous improvements in
the biological performance also gives reassurance for the coming
volume growth. Altogether, Nordic Halibut is on track to deliver on
the business plan.
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Performance analysis

Income statement
Note 2021 2020

Operating revenue and costs

Revenue 9 71 198 515 34 669 402

Other income 9 95 793 182 197

Cost of materials 58 370 791 34 309 709

Change in inventory and biological assets 2 -9 607 651 -29 474 709

Payroll expenses 4, 10 23 772 215 23 559 733

Depreciation and amortisation 1 15 719 357 12 600 945

Other operating expenses 4, 10 28 880 707 11 360 985

Operating profit/loss (EBIT) -45 841 110 -17 505 064

Financial items

Financial income 11, 12 2 398 260 2 693 763

Financial expenses 11, 12 8 728 308 6 450 996

Profit/loss before tax -52 171 159 -21 262 297

Income tax expense 8 0 0

Profit/loss for the year -52 171 159 -21 262 297

Allocation of profit or loss of the year

Transferred to/from other equity 6 52 171 159 21 262 297

Net profit/loss for the year -52 171 159 -21 262 297
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Balance sheet
Note 2021 2020

ASSETS

Fixed assets

Intangible assets

Licenses, patents and other 1 0 21 888

Total intangible assets 0 21 888

Tangible assets

Land, buildings and production facilities 85 628 305 71 702 224

Vessels 12 941 052 12 166 980

Other operating assets 52 331 882 35 810 702

Total tangible assets 1, 4 150 901 240 119 679 906

Financial assets

Derivatives 12 0 1 106 208

Total financial assets 0 1 106 208

Total fixed assets 150 901 240 120 808 002

Current assets

Inventory and biological assets 2 180 058 826 170 393 739

Receivables

Account receivables 3 11 458 597 6 410 015

Other short-term receivables 3, 4, 12 9 612 632 6 397 215

Total receivables 21 071 229 12 807 230

Cash and deposits 5 157 341 669 53 106 074

Total current assets 358 471 724 236 307 043

Total assets 509 372 964 357 115 045
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Balance sheet
Note 2021 2020

EQUITY AND LIABILITIES

Equity

Share capital 7 145 846 050 89 381 400

Share premium 258 685 135 40 613 686

Other equity 17 830 676 69 557 703

Total equity 6 422 361 861 199 552 789

LIABILITIES

Long-term debt

Debt to financial institutions 3 33 327 545 91 402 228

Other long-term debt 3, 4 23 722 110 15 440 679

Total long-term debt 57 049 655 106 842 907

Short-term debt

Debt to financial institutions 4 100 036 22 199 016

Trade creditors 23 832 077 23 665 759

Public duties payable 2 157 090 1 287 185

Other short-term debt 3 872 245 3 567 389

Total short-term debt 29 961 449 50 719 349

Total liabilities 87 011 103 157 562 256

Total equity and liablilities 509 372 964 357 115 045

Jan Erik Sivertsen
Chair

Knut Nesse
Board Member

Odd Strøm
Board Member

Kristian Falnes
Board Member

Tore Hopen
Board Member

Vegard Gjerde
Board Member

Øyvind Schanke
Board Member

Edvard Henden
CEO
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Statement of cash flows
2021 2020

Cash flow from operating activities

Profit/loss before tax -52 171 159 -21 262 297

Tax paid in the period 0 0

Depreciation and amortisation 15 719 357 12 600 945

Change in inventory and biological assets -9 665 087 -29 828 808

Change in trade receivables -5 048 582 3 338 644

Change in trade payables 166 318 8 277 318

Change in other time-limited items -859 455 -1 841 589

Net cash flow from operating activities -51 858 608 -28 715 787

Cash flow from investing activities

Payments for purchase of tangible assets -31 402 811 -6 466 169

Net cash flow from investing activities -31 402 811 -6 466 169

Cash flow from financing activities

Proceeds from issuance of long-term debt 3 900 000 11 500 000

Repayment of long-term debt to credit institutions -68 840 105 -3 740 777

Net change in overdraft facilities -22 098 980 12 074 416

Proceeds from issuance of equity 274 536 099 62 794 836

Net cash flow from financing activities 187 497 014 82 628 475

Net change in cash and cash equivalents in the period 104 235 595 47 446 519

Cash and cash equivalents 1 Jan 2021 53 106 074 5 659 555

Cash and cash equivalents 31 Dec 2021 157 341 669 53 106 074
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General information and material accounting principles

Accounting Principles

This financial statements have been prepared in accordance with the Norwegian Accounting Act and accounting standards and
practices generally accepted in Norway. All figures in the financial statement and notes are in NOK.

Use of estimates

Preparation of the financial statements requires management to make evaluations, estimates and assumptions which affect the
application of accounting principles and the value of assets and liabilities recognized in the balance sheets as well as income and
expenses in the income statement for the financial year. Estimates and their underlying assumptions are based on past
experience and best practice at the time the evaluations are made. These evaluations affect the book value of the assets and
liabilities whose valuation is not based on other sources. Estimates are reviewed continuously and essential assumptions and
estimates are further elaborated in the notes of the financial statement.

Revenue

The Company’s revenue primarily originates from sale of farmed halibut.

Revenue from the sale of goods and services is assessed at the fair value of the transaction, net after deduction for VAT, claims,
discounts and other reductions. Sales of goods are recognised in the income statement when the company has delivered its
products to the customer and there are no unfulfilled obligations that may affect the customer's acceptance of the delivery.
Delivery is not made until the products have been shipped to the agreed place and the risk of loss has been transferred to
customer.
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Tax

The tax expense in the income statement includes both tax payables for the period and the change in deferred tax. Deferred tax

is calculated on the basis of the temporary differences that exist between accounting and tax values, as well as any carry forward

loss for tax purposes at the year-end.

Tax enhancing or tax reducing temporary differences, which are reversed or may be reversed in the same period, have been

eliminated. The disclosure of deferred tax benefits on net tax reducing differences which have not been eliminated, and carry

forward losses, is based on estimated future earnings. Deferred tax and tax benefits which may be shown in the balance sheet

are presented net.

Research and development

Expenses on development are recognized in the balance sheet to the extent that the Company can identify a future economic

benefit related to the development of an intangible asset and where the acquisition cost can be measured reliably. Otherwise,

such costs are expensed on an ongoing basis. Capitalized development is depreciated on a straight-line over economic lifetime.

Research costs are expensed in line with NRS (F) Intangible Assets.

Classification principles

Assets intended for long term ownership or use have been classified as fixed assets. Assets relating to the trading cycle have

been classified as current assets. Other receivables are classified as current assets if they are to be repaid within one year after

the transaction date. Similar criteria apply to liabilities. First year's instalment on long term liabilities and long-term receivables

are, however, not classified as short-term liabilities and current assets.
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Fixed assets

Fixed assets include assets intended for long‐term ownership and use for the company and are reflected in the balance sheet and

depreciated to residual value over the asset's expected useful life on a straight‐line basis. If changes in the depreciation plan

occur the effect is distributed over the remaining depreciation period. Direct maintenance of an asset is expensed under

operating expenses as and when it is incurred. Additions or improvements are capitalized to the asset's cost price and

depreciated together with the asset. The split between maintenance and additions/improvements is calculated in proportion to

the asset's condition at the acquisition date.

Leased assets are reflected in the balance sheet as fixed assets if the leasing contract is considered a financial lease. For financial

leases acquisition cost is activated and depreciated over the expected economic life period for the asset. The liability is listed as

other long-term debt and interest is expensed to financial costs.

Operational leases are expensed under operating expenses based on invoiced rental.

Asset impairments

Impairment tests are carried out if there is indication that the carrying amount of an asset exceeds the estimated recoverable

amount. The test is performed on the lowest level of fixed assets at which independent cashflows can be identified. If the

carrying amount is higher than both the fair value less cost to sell and value in use (net present value of future use/ownership),

the asset is written down to the highest of fair value less cost to sell and the value in use.

Previous impairment charges are reversed in later periods if the conditions causing the write‐down are no longer present.
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Inventory and biological assets

Inventories are valued at the lower of acquisition cost and fair value.

The broodstock is valued at acquisition cost limited to estimated sales value. There is no current well-functioning market for this

biological asset. The broodstock is valued based on the present value of future egg production.

Eggs, fry and juveniles that are not ready for delivery from the hatchery, have been written down to no value due to great

biological uncertainty at this stage.

Juveniles transferred for on-growing and fish up to 1 kilogram are assessed at acquisition cost consisting of direct and indirect

production costs. This value is also considered to be an approach to fair value for juveniles and fish in the early stages.

The Company’s biological assets held at sea which is above 1 kilogram have acquisition costs exceeding the fair value, all these

biological assets are written down to fair value.

The fair value for biological assets held at sea is calculated based on estimated revenues, less estimated remaining production

costs until the fish is harvestable at the individual site, and sales costs. A fish is harvestable when it has reached the estimated

weight required for harvesting specified in the company’s budgets and plans. Incoming cash flows are calculated by the estimated

biomass at harvest multiplied by the price expected to be achieved at the same time. The estimated biomass at harvest is

calculated based on the number of individual fish held at sea farms on the reporting date, adjusted for expected mortality until

harvest and multiplied by the estimated weight of the fish at harvest. The price is calculated using historical price levels for the

estimated harvesting period.

The estimated value is discounted to reflect inherent risks and time value of money.
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Receivables

Receivables are recognized in the balance sheet after provision for bad debts. The bad debts provision is made on basis of an

individual assessment of each debtor and an additional provision is made for other debtors to cover expected losses. Significant

financial problems at the customers, the likelihood that the customer will become bankrupt or experience financial restructuring

and postponements and insufficient payments, are considered indicators that the account receivables should be written down.

Other receivables, both current and long term, are recognized at the lower of nominal and net realizable value. Net realizable

value is the present value of estimated future payments. When the effect of a write down is insignificant for accounting purposes

this is, however, not carried out. Provisions for bad debts are valued the same way as for the account receivables.

Foreign currency

Foreign currency transactions are translated into the functional currency (NOK) using the exchange rates at the transaction date.

Other items in foreign currency are translated into the functional currency (NOK) using the exchange rates at the period-end.

Currency gain and currency loss is recognized in the financial statement as financial items.

Pension

The Company’s pension scheme is according to the requirements by law regarding mandatory occupational pension for

employees. Pension schemes are defined as contribution plans and financed through payments to an insurance company.

With contribution plan the Company pays deposits to an insurance company. The Company has no further liabilities after the

deposits have been paid. The deposits are recognized as labour costs. Any prepaid deposits are recognized in the balance sheet

as assets (pension funds) to the extent that the deposit can be reimbursed or reduce future payments.
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Cash flow

The cash flow statement is prepared in accordance with the indirect method. Cash and cash equivalents comprises cash and

bank deposits and other short-term placements.

Share option program

The Company has a share option program from 2021 which will be settled in shares (equity settlement). The cost of equity-

settled transactions is recognized as a payroll expense over the vesting period. The cumulative expense is recognized in other

equity reserves within equity.
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Note 1 | Property, plant and equipment
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Land, buildings and
other real property

Licences, patents Production facilities Vessels
Other operating 

assets
Total

Acquisition cost 1 Jan 2021 1 792 000 109 440 101 676 084 20 258 697 99 085 345 222 921 566

Additions 18 269 413 2 181 214 26 389 037 46 839 664

Disposals 0

Acquisition cost 31 Dec 2021 1 792 000 109 440 119 945 497 22 439 911 125 474 382 269 761 230

Accumulated depreciation 31 Dec 2021 0 109 440 36 109 191 9 498 859 73 142 499 118 859 989

Book value 31 Dec 2021 1 792 000 0 83 836 306 12 941 052 52 331 883 150 901 240

Depreciation of the year 0 21 888 4 343 516 1 580 209 9 773 744 15 719 357

Useful life 5 years 10 - 50 years 5 - 25 years 5 - 20 years

Depreciation plan Straight-line Straight-line Straight-line Straight-line

2021 2020

Book value leased fixed assets 38 930 872 29 667 043 

Book value leasing debt 21 447 110 12 875 679 

Annual rent of off-balance sheet fixed assets

Asset Rental period Annual rent (NOK)

Buildings 1 - 5 years 500 227 

Machines 1 - 5 years 882 350 
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Nordic Halibut signed an agreement with certain landowners
during 2021 that secures the location for the Company's new
land-based facility to be built at Torjulvågen, Møre &
Romsdal. The transaction will enable Nordic Halibut to realize
phase two of the volume ramp-up plan to 9 000 tonnes HOG.
Further, it will also significantly de-risk future production
cycles as early-phase production will be spread across
numerous locations throughout the production lifecycle.

The new facility is planned to be divided into three 1.500m2
production units and all land-based production phases will be
integrated at one location. Production capacity at the facility
once fully operational will be 1.25 million juveniles per year.
Coupled with the already existing land-based infrastructure,
the company will have the capacity to put over 2 million fish
to sea per year, corresponding to a harvest volume of 9 000
tonnes HOG.

The facility will be built with well-established and proven
technology and will be based on a 100% flow-through system.
The fjords surrounding Torjulvågen are deep, enabling access
to water of high quality and stable temperature perfectly
suited for land-based halibut production without the need for
advanced technological water treatment or heating. This
makes the facility energy efficient in addition to minimizing
technological risk throughout the production cycle.

As part of the Company’s sustainability strategy the ambition
is to make the new land-based facility autonomous and close
to self-sufficient by utilizing its own renewable solar power
installed at the roof-top of the production units.

Construction is planned to commence in 2022 and gradually
phased into production in 2023/24. This is ahead of schedule
for NOHAL’s land-based facility and will enable a possible
progressed timeline towards the initial production target of 9
000 tonnes HOG within 2030.
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Note 2 | Inventory and biological assets

Feed 2021 2020

Fish feed 1 843 962 1 786 526

Biological assets

Broodstock 23 000 000 23 000 000

Juveniles and fish < 1 kg 33 595 350 40 760 595

Fish > 1 kg 121 619 514 104 846 618

Total biological assets 178 214 864 168 607 213

Total inventory and biological assets 2021 2020

Total 180 058 826 170 393 739

Nordic Halibut harvested 573 tonnes HOG during 2021 at an average harvest weight of 6.3 kg. During 2021, the Company produced 833 
961 juveniles that was delivered for on-growing at Averøy. In addition, contracted partners produced 198 472 juveniles – totaling the 
Company’s accessible juvenile production to 1 032 433 during 2021. Number of fish put to sea ended at 258 451 in 2021.

31 Dec 2021 Nordic Halibut had 1 240 tonnes standing biomass at sea. In the valuation of fish above 1 kg at 31 Dec 2021 it is used an 
estimated average sales price of 125 NOK/kg based on historical price achievements and current market situation. The estimated sales 
price for coming periods used in the valuation of biomass have no altered assumptions compared to 2020. 
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Note 3 | Receivables & debt

Accounts receivables 2021 2020

Accounts receivables at face value 11 484 411 6 952 821

Provisions -25 814 -542 806

Total accounts receivables 11 458 597 6 410 015

Other accounts receivables 2021 2020

VAT receivables 5 244 829 2 431 018

Earned grants (ref note 4) 1 355 826 2 231 260

Other items 3 011 977 1 734 937

Total other accounts receivables 9 612 632 6 397 215

Debt secured by collateral 2021 2020

Long-term debt to credit institutions 33 327 545 91 402 228

Other long-term debt 21 447 110 12 875 679

Short-term debt to credit institutions 100 036 22 199 016

Total debt secured by collateral 54 874 691 126 476 923

Short-term debt to credit institutions 2021 2020

Ordinary operating overdraft facility 100 036 8 544 724

Government-guaranteed credit under covid-19 package of measures 0 13 654 292

Total short-term debt to credit institutions 100 036 22 199 016

Overdraft facility limit 100 000 000 15 000 000

Book value of fixed assets pledged as colleteral 2021 2020

Fixed assets 150 770 640 119 701 794

Receivables 21 071 229 12 807 230

Inventory and biological assets 180 058 826 170 393 739

Total 351 900 695 302 902 763



Nordic Halibut signed a NOK 100 million overdraft
facility agreement with Sparebank 1 SR-Bank at
attractive terms during 2021. As a consequence,
the previous long term debt facility and overdraft
facility was repaid in full. The new overdraft facility
have strengthened the Company’s free liquidity
and will be used to finance the planned growth in
biomass. The facility also includes uncommitted
options that will be released in tranches aligned
with the planned growth in biomass. The principal
financial covenant of the facility is a minimum
equity ratio of 30%.

The Company has long-term debt with Innovasjon
Norge. Remaining liabilities to Innovasjon Norge 31
Dec 2021 consist of five different loans amounting
to NOK 33 327 545 in total. In 2019 the Company
was granted grace period until 31 Dec 2021 with
term of loan extended accordingly.

The debt facility with Innovasjon Norge has a
covenant connected to total leasing debt. This
covenant was waived by the credit institution
during 2021, enabling the Company to establish a
lease framework for investments in new sea site
locations. The company was in compliance with all
other loan covenants at year end.

The Company’s long-term debt which is due more
than 5 years from balance date is NOK 10 690 525.
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Note 4 | Government grants

Government grants 31 Dec 2021 2021

Granted SkatteFUNN 1 119 000

Granted, not received grant Havbruk2 236 826

Total government grants 1 355 826 

Note 5 | Restricted bank deposits

Restricted bank deposits 2021 2020

Employee witholding taxes 1 142 423 976 688

Nordic Halibut has during 2021 had one R&D project supported
with government grants which was approved as a SkatteFUNN-
project. In addition, the project received grants from the
«Aquaculture2»-program with The Research Council of Norway.

Received grants is recognized as reduction of cost. The Company 
has not recieved any grants apart from the grants presented in 
note 4.
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Note 6 | Equity

Share capital Share premium Other equity Total equity

Equity 31 Dec 2020 89 381 400 40 613 686 69 557 703 199 552 789 

Changes in the period

Period P/L 0 0 -52 171 159 -52 171 159 

Net proceeds from share issues 56 464 650 218 071 449 0 274 536 099 

Share option issuance 0 0 444 132 444 132 

Dividend 0 0 0 0 

Total changes in the period 56 464 650 218 071 449 -51 727 027 222 809 072 

Equity 31 Dec 2021 145 846 050 258 685 135 17 830 676 422 361 861 
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Note 7 | Share capital and shareholders

Top 20 shareholders 31 Dec 2021 Holding Stake

Kontrari AS 9 330 567 32,0 %

Kontrazi AS 5 289 530 18,1 %

Farvatn Private Equity AS 3 407 358 11,7 %

T.D. Veen AS 2 261 281 7,8 %

Jakob Hatteland Holding AS 1 500 000 5,1 %

Børge Hald 1 373 736 4,7 %

The Bank of New York Mellon SA/NV 638 000 2,2 %

Jahatt AS 600 000 2,1 %

Verdipapirfondet Holberg Triton 436 363 1,5 %

Aino AS 430 065 1,5 %

King Kong Invest AS 404 040 1,4 %

Oroblanco Invest AS 150 000 0,5 %

Kiwano Invest AS 150 000 0,5 %

Tamarillo Invest AS 150 000 0,5 %

Babaco Invest AS 150 000 0,5 %

Farvatn Medinvestering AS 140 940 0,5 %

Bergen Kommunale Pensjonskasse 139 500 0,5 %

Rolfs Holding AS 132 830 0,5 %

Have Holding AS 124 000 0,4 %

Holmodden AS 124 000 0,4 %

Total top 20 26 932 210 92,3 %

Other 2 237 000 7,7 %

Total shares 29 169 210 100,0 %

Shares owned by Board members and CEO Holding

Jan Erik Sivertsen (Holmodden AS) 124 000

Vegard Gjerde (Have holding) 124 000

Olav Kristian Falnes 120 000

Knut Nesse 65 000

Tore Hopen 0 1

Odd Lorentz Strøm 0 2

Øyvind Gjærevoll Schanke 0 3

Edvard Henden (Hendvarden AS) 10 000

1 Tore Hopen represents Farvatn Private Equity AS and Farvatn 
Medinvestering AS, together holding 3 548 298 shares in the
Company

2 Odd Lorentz Strøm represents Aino AS in Nordic Halibut’s board. 
Aino AS holds 430 065 shares in the Company

3 Øyvind Schanke represents T.D. Veen AS in Nordic Halibut’s
board. T.D. Veen AS holds 2 261 281 shares in the Company

Nordic Halibut AS has its registered office at Hendnesveien 124, 6533 Averøy.
The share capital is NOK 145 846 050, and consists of 29 169 210 shares with par value NOK 5. All shares have the same voting privileges.
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Note 8 | Tax

Temporary differences Change 2021 2020

Fixed assets -22 404 640 47 881 132 25 476 492

Inventory -9 607 651 178 214 864 168 607 213

Receivables -726 906 184 100 -542 806

Leased assets and leasing debt -692 398 17 483 762 16 791 364

Profit and loss account -38 948 -155 796 -194 744

Total -33 470 544 243 608 063 210 137 519

Tax loss carried forward 96 924 637 -561 646 317 -464 721 680

Interests 0 -16 247 705 -16 247 705

Differences not included in the basis for deferred tax -63 454 094 334 285 960 270 831 866

Deferred tax asset 0 0

Basis for income tax expense 2021 2020

Profit before tax -52 171 159 -21 262 297

Permanent differences -11 282 934 -4 683 848

Change in temporary differences -33 470 544 -25 140 473

Taxable income -96 924 637 -51 086 616

Income tax expense 2021 2020

Payable tax on this year's result 0 0

Change in deferred tax 0 0

Tax expense 0 0

Tax payables in the balance sheet 2021 2020

Tax payable on this year's result 0 0

Tax payables in the balance sheet 0 0
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Note 9 | Operating revenues

Operating revenues 2021 2020

Sale of goods 71 198 515 34 669 402

Other revenues 95 793 182 197

Total 71 294 308 34 851 599

Specification of the Company's revenues by geographic market 2021 2020

Norway 16 098 714 11 296 810

USA 32 346 414 9 124 084

UK 20 040 068 11 029 018

Other markets 2 809 112 3 401 687

Total 71 294 308 34 851 599
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Note 10 | Payroll expenses and remunerations

Payroll costs 2021 2020

Salaries 18 644 884 19 817 280

Employer's national insurance contributions 3 501 920 2 579 675

Pension costs 891 857 727 948

Other benefits 733 554 434 830

Total 23 772 215 23 559 733

Employed full-time equivalents 44 35

The Company’s pension scheme is in compliance with requirements set out in the law regarding mandatory occupational pension for 
employees. 
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Name Position Salary Bonus Other Total

Edvard Henden CEO 1 236 930 900 000 2 136 930 

Total 1 236 930 900 000 2 136 930 

Remunerations paid to CEO and board members

Diretors fee 2021 2020

Jan Erik Sivertsen Chair 0 0

Knut Nesse Board member 0 0

Kristian Falnes Board member 0 0

Odd Strøm Board member 0 0

Tore Hopen Board member 0 0

Vegard Gjerde Board member 0 0

Øyvind Schanke Board member 0 0

Total 0 0

Auditor's fees 2021 2020

Statutory audit 938 275 356 052

Other attestation services 23 700 28 942

Tax advice (incl. Technical assistance with tax papers) 33 000 18 376

Other assistance 48 000 54 911

Total audit fee 1 042 975 458 281

CEO is entitled to severance pay for 6 months following resignation on the Company’s request. 
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Note 11 | Net financial items

Financial income 2021 2020

Interest income 59 000 13 566

Currency gain 2 339 259 2 674 778

Other financial income 0 5 419

Total financial income 2 398 260 2 693 763

Financial expenses 2021 2020

Interest expenses 6 363 297 5 569 549

Currency loss 2 337 765 771 250

Other financial expenses 27 247 110 196

Total financial expenses 8 728 308 6 450 995

Net financial items -6 330 049 -3 757 232
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Note 12 | Currency forward contracts

Currency futures 2021 2020

Cash flow hedging USD 841 232 1 630 473

Total fair value 841 232 1 630 473

Change -789 241 2 309 100

Nordic Halibut AS resolved to implement a share option program for management and certain key employees of the Company from 24 
September 2021. 

The program comprises 600.000 share options in total. Each option will give the option holder the right to subscribe or purchase one share 
in the Company at the exercise price, which is set to NOK 22.50, equal to the subscription price in the private placement of shares 
immediately prior to the listing of the Company's shares on 26 April 2021.

The share options will vest for a period of two years starting at the later of 24 September 2024 and the date when the Company has
reached certain performance targets.

Note 13 | Employee benefits and share option program

Name Position Share options Holding 31 Dec 2021

Edvard Henden CEO 150 000 10 000

Kenneth Meyer CFO 75 000 2 000

Ann Kristin Fladset COO 75 000 30

Atle Jacobsen CCO 75 000 0

Key employees 125 000

Not granted 100 000

Share options in total 600 000

Fair value of the currency forward contracts is calculated by the
Company’s bank connection and constitutes the discounted
difference between the agreed future rate and the future currency
rate 31 Dec 2021 for a future contract with equivalent terms.

The Company does not apply hedge accounting and changes in
the fair value of forward exchange contracts are recorded as
foreign exchange gains / losses in the income statement
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Sushi-grade Atlantic 
halibut

Superior, stress-free and 
farmed in Norway


