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Statement by management on the annual report

The supervisory board and execulive board have today discussed and approved the annual report
of THYSSENKRUPP STAL DANMARK A/S for the financial year 1 October 2021 - 30
September 2022,

The annual report is prepared in accordance with the Danish Financial Statements Act.

In our opinion, the financial statements give a true and fair view of the company's financial
position at 30 September 2022 and of the results of the company's operations for 2021/22.

In our opinion, management's review includes a true and fair review of the matters advessed in
the review.

We recommend that the Annual Report be adopted at the annual general meeting.

Hundested, 21 December 2022
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Statement by management on the annual report

The supervisory board and executive board have today discussed and approved the annual report
of THYSSENKRUPP STAL DANMARK A/S for the financial year 1 October 2021 - 30
Septcmber 2022.

The annual report is prepared in accordance with the Danish Financial Statements Act.

In our opinion, the financial statements give a true and fair view of the company's financial
position at 30 September 2022 and of the results of the company's operations for 2021/22.

In our opinion, management's review includes a {rue and fair review of the matters advessed in
the review.

We recommend that the Annual Report be adopted at the annual general meeting.

Hundested, 21 December 2022
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Independent auditor's report

To the shareholders of THYSSENKRUPP STAL DANMARK A/S

Opinion

In our opinion, the financial statements give a true and fair view of the financial position of the
company at 30 September 2022, and of the results of the company's operations for the financial
year 1 October 2021 - 30 September 2022 in accordance with the Danish Financial Statements
Act.

We have audited the financial statements of THYSSENKRUPP STAL DANMARK A/S for the
financial year 1 October 2021 - 30 September 2022, which comprise income statement, balance
sheet, statement of changes in equity and notes, including a summary of significant accounting
policies ("the financial statements").

Basis for Opinion

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

Statement on management's review
Management is responsible for management's review.

Our opinion on the financial statements does not cover management's review, and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the financial Statements, our responsibility is to read
management's review and, in doing so, consider whether management's review is materially
inconsistent with the financial statements or our knowledge obtained during the audit, or
otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider whether management's review provides the
information required under the Danish Financial Statements Act.

Based on the work we have performed, we conclude that management'’s review is in accordance
with the financial statements and has been prepared in accordance with the requirements of the
Danish Financial Statements Act. We did not identify any material misstatement of
management's review.



Independent auditor's report

Management's responsibilities for the financial statements

Management is 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
management determines is necessary to enable the preparation of the financial statements that are
free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the company's
ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting in preparing the financial statements unless
management either intends to liquidate the company or to cease operations, or has no realistic
alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

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

As part of an audit conducted in accordance with ISAs and the additional requirements
applicable in Denmark, we exercise professional judgement and maintain professional scepticism
throughout the audit. We also:

¢ Identify and assess the risks of material misstatement of the financial statements, whether due
to fraud or error, design and perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting from fraud is higher than for one resulting
from error as fraud may involve collusion, forgery, intentional omissions, misrepresentations,
or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the company's internal control.

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



Independent auditor's report

e Conclude on the appropriateness of management's use of the going concern basis of
accounting in preparing the financial statements and, based on the audit evidence obtained,
whether a material uncertainty exists related to events or conditions that may cast significant
doubt on the company's ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor's report to the related
disclosures in the financial statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor's report. However, future events or conditions may cause the company to cease to
continue as a going concem.

e Evaluate the overall presentation, structure and contents of the financial statements, including
the disclosures, and whether the financial statements represent the underlying transactions and
events in a manner that gives a truc and fair view.

We communicate with those charged with governance 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.

Hellerup, 21 December 2022

PRICEWATERHOUSECOOPERS
Statsautoriseret Revisionspartnerselskab

CVR 13 712 31

Mighael Bloi
statsautoriseret revisor
MNE no. mne32797




Company details

THYSSENKRUPP STAL DANMARK A/S
Nordre Beddingsvej 26

3390 Hundested

Telephone: 43950700

CVR-no. 13 3944 07

Financial year: 1 October 2021 - 30 September 2022
Domicile: Halsnaes

Supervisory Board
Jorg Paffrath, chairman
Markus Tenfelde
Oliver Karl Smeets

Executive Board
Jorgen Frans Jergensen, director

Auditors

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
Strandvejen 44

2900 Hellerup

Consolidated financial statements
The company is reflected in the group report as the parent company
The group report of can be obtained at the following address:

thyssenKrupp St&l Danmark

Nordre Beddingsvej 26

DK-3390 Hundested
https://www.thyssenkrupp.com/en/investors/reporting-and-publications/

General meeting

The annual general meeting is held at the Company's adress on 21 December 2022.



Financial highlights

Seen over a 5-year period, the development of the Company may be described by means of the

following financial highlights:

Key figures

Gross profit/loss

Profit/loss before net financials
Net financials

Profit/loss for the year
Balance sheet total

Investment in property, plant and
equipment

Equity

Financial ratios

Return on assets

Solvency ratio

Return on equity

2021722 2020/21  2019/20  2018/19

2017/18

DKK DKK DKK DKK

17.224.339 7.588.182 6.059.357 7.786.989
13.419.215 4.999.862 3.282.650 4.857.715

121.038 40.511 58.016 75.283
10.554.838 3.928.958 2.665.047 3.882.472
75.429.839 60.240.456 55.445.980 63.693.754

0 930.062 0 0
64.201.231 53.646.393 49.717.436 47.052.389

19,8%
85,1%
17,9%

8,6%
89.1%
7,6%

5,5%
89,7%
5,5%

8,5%
73,9%
8.6%

The financial ratios are calculated in accordance with the Danish Finance Society's
recommendations and guidelines. For definitions, see the summary of significant accounting

policies..

DKK

8.363.452
6.167.778
121.352
4.858.594
50.192.492

1.149.434
43.169.917

13,4%
86,0%
11,9%

Where the accounting policies have been changed, the comparatives for 2017/18 onwards have
been restated. For an account of changes in accounting policies, see the summary of significant

accounting policies.
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Management's review

Business review

The Company’s main activity relates to all kinds of trade with especially flat steel products
aswell as other related activities domestic and non domestic.

Development in activities and finances

The Company’s profit for the financial year 2021/22 amounts to DKK 10,554,838 (DKK
3,928,958), and the balance sheet as per 30 September 2022 shows an equity of DKK 64,201,231
(DKX 53,646,393).

Steel prices for flat products have been increasing from the beginning of the financial year until
April 2022 - with some fluctuations - and especially after Russia's invasion of Ukraine on 24
February 2022, the steel market experienced panic-like conditions, which in a short time led to
exorbitant price increases. The company's sales and earnings were positively affected by these
market conditions, but around the turn of the month April/May 2022, the market reversed, as the
preceding panic buying led to overstocked steel stocks throughout Europe. This led to a sharp
slowdown in demand and thereafter steel prices only moved downwards and by the end of the
financial year had fallen by more than 40% compared to the peak in April 2022.

As the company in the previous period 2019/20 due to the prevailing Corona pandemic saw itself
unable to come up with credible expectations for future activity as well as for expected results in
accordance with section 12 of the Danish Financial Statements Act, it is not possible for the
financial year 2020/21 to compare the actual development with the expectations in 2019/20.

The year's result compared to the expected development

The development in the year's result is in line with the previous year's cxpectations for the
development - however, the increase in the year's result (+268 %) has been larger than could
reasonably be expected in the previous year.

Expectations for the future

The company expects for the coming year that the activity will be significantly below the level of
the current year. This is attributed to the increasing geopolitical uncertainties (the war in Ukraine,
energy crisis, escalating inflation, etc.), which will inevitably lead to a slowdown in European
steel consumption and expectedly to lower order intake and earnings.

Impact on the environment

The company is run from a single office and is a trading company without production. Therefore,
the company's impact on the environment is relatively limited. The annual electricity
consumption for lighting and heating etc. amounts to 6,600 kWh and 20 m3 of water is
consumed annually. For the operation of the company's fleet, 1,500 liters of diesel oil and 1,100
kWh of electricity are consumed annually.



Income statement 1 October - 30 September

Gross profit

Staff costs

Profit/loss before amortisation/depreciation and
impairment losses

Depreciation, amortisation and impairment of intangible
assets and property, plant and equipment

Profit/loss before net financials

Financial income

Profit/loss before tax

Tax on profit/loss for the year

Profit/loss for the year

Retained earnings

Note  2021/22 2020/21
DKK DKK

17.224339  7.588.182

2 3.511.555  -2.321.090

13.712.784  5.267.092

-293.569 267.230

13.419.215  4.999.862

3 121.038 40.511

13.540.253  5.040.373

4 2985415  -1.111415

10.554.838  3.928.958

10.554.838  3.928.958

10.554.838  3.928.958




Balance sheet 30 September

Note 2021/22 2020/21
DKK DKK

Assets

Other fixtures and fittings, tools and equipment 735.171 1.028.740
Tangible assets 5 35171 1.028.740
Other receivables 6 32.400 32.400
Fixed asset investments 32.400 32.400
Total non-current assets 767.571 1.061.140
Trade receivables 28.991.146 12.695.162
Receivables from group enterprises 45.670.390  46.479.711
Deferred tax asset q 732 0
Receivables 74.662.268 59.174.873
Cash at bank and in hand 0 4.443
Total current assets 74.662.268 59.179.316
Total assets 75.429.839 60.240.456




Balance sheet 30 September

Equity and liabilities

Share capital
Retained earnings

Equity

Provision for deferred tax

Total provisions

Trade payables

Payables to group enterprises
Corporation tax

Other payables

Total current liabilities
Total liabilities

Total equity and liabilities

Note 2021722 2020/21

DKK DKK
800.000 800.000
63.401.231  52.846.393
64.201.231  53.646.393
7 0 32.979
0 32.979
31.874 123.564
150 203
3.096.054 1.276.913
8.100.530 5.160.404
11.228.608 6.561.084
11.228.608 6.561.084
75.429.839  60.240.456
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Statement of changes in equity

Retained
Share capital earnings Total
Equity at 1 October 2021 800.000 52.846.393 53.646.393
Net profit/loss for the year 0 10.554.838 10.554.838
Equity at 30 September 2022 800.000 63.401.231 64.201.231

There have been no changes in the share capital during the last 5 years.
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Notes

Accounting policies
The Annual Report of ThyssenKrupp Stil Danmark A/S for 2021/22 has been prepared in

accordance with the provisions of the Danish Financial Statements Act applying to medium-
sized enterprises of reporting class C.

The accounting policies applied are consistent with those of last year.
The annual report for 2021/22 is presented in DKK

Basis of recognition and measurement

Income is recognised in the income statement as earned, including value adjustments of
financial assets and liabilities. All expenses, including amortisation, depreciation and
impairment losses, are also recognised in the income statement.

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

On initial recognition, assets and liabilities are measured at cost. On subsequent recognition,
assets and liabilities are measured as described below for each individual accounting item.

Certain financial assets and liabilities are measured at amortised cost using the effective
interest method. Amortised cost is calculated as the historic cost less any installments and
plus/less the accumulated amortisation of the difference between the cost and the nominal
amount.

On recognition and measurement, allowance is made for predictable losses and risks which
occur before the annual report is presented and which confirm or invalidate matters existing
at the balance sheet date.

Income statement

Gross profit

In pursuance of section 32 of the Danish Financial Statements Act, the company does not
disclose its revenue.

Gross profit reflects an aggregation of revenue, changes in inventories of finished goods and

work in progress and other operating income less costs of raw materials and consumables
and other external expenses.

12



Notes

Accounting policies

Revenue

Income from the sale of goods for resale and finished goods is recognised in the income
statement, provided that the transfer of risk, usually on delivery to the buyer, has taken place
and that the income can be measured reliably and is expected to be received.

Revenue is measured at the fair value of the agreed consideration, excluding VAT and other
indirect taxes. Revenue is net of all types of discounts granted.

Raw materials and consumables
Costs of raw materials and consumables include the raw materials and consumables used in
generating the year’s revenue.

Other operating income

Other operating income comprises items of a secondary nature relative to the company's
activities, including gains on the sale of intangible assets and items of property, plant and
equipment.

Other external expenses

Other external expenses include expenses related to distribution, sale, advertising,
administration, premises, bad debts, payments under operating leases, etc.

Staff costs

Staff costs include wages and salaries, including compensated absence and pensions, as well
as other social security contributions, etc. made to the entity's employees. The item is net of
refunds made by public authorities.

Amortisation, depreciation and impairment losses
Amortisation, depreciation and impairment losses comprise the year's amortisation,
depreciation and impairment of intangible assets and property, plant and equipment.

Financial income and expenses

Financial income and expenses are recognised in the income statement at the amounts that
relate to the financial year. Net financials include interest income and expenses, financial
expenses relating to finance leases, realised and unrealised capital/exchange gains and losses
on securities, liabilities and foreign currency transactions, amortisation of financial assets
and liabilities and surcharges and allowances under the Danish Tax Prepayment Scheme, etc.

13



Notes

1

Accounting policies

Tax on profit/loss for the year

On payment of joint taxation contributions, the current Danish income tax is allocated
between the jointly taxed entities in proportion to their taxable income. Entities with tax
losses receive joint taxation contributions from entities that have been able to use tax losses
to reduce their own taxable profits.

Tax for the year, which comprises the current tax charge for the year and changes in the
deferred tax charge, is recognised in the income statement as regards the portion that relates
to the profit/loss for the year and directly in equity as regards the portion that relates to
entries directly in equity.

Balance sheet
Tangible assets

Items of plant and machinery and fixtures and fittings, tools and equipment are measured at
cost less accumulated depreciation and impairment losses.

The depreciable amount is cost less the expected residual value at the end of the useful life.
Cost comprises the purchase price and any costs directly attributable to the acquisition until
the date when the asset is available for use. The cost of self-constructed assets comprises

direct and indirect costs of materials, components, sub-suppliers and wages.

Straight-line depreciation is provided on the basis of the following estimated useful lives of
the assets:

Other fixtures and fittings, tools and equipment  3-5 years

Assets costing less than DKK 30.600 are expensed in the year of acquisition.

Fixed asset investments
Deposit are measured at cost

Impairment of fixed assets

The carrying amount of intangible assets, property, plant and equipment is reviewed for
impairment, other than what is reflected through normal amortisation and depreciation, on an
annual basis.

Receivables

Receivables are recognised in the balance sheet at amortised cost, which substantially
corresponds to nominal value. Provisions for estimated bad debts are made.

14



Notes

1 Accounting policies

Income tax and deferred tax

Current tax liabilities and current tax receivables are recognised in the balance sheet as the
estimated tax on the taxable income for the year, adjusted for tax on the taxable income for
previous years and tax paid on account.

Deferred tax is measured according to the liability method in respect of temporary
differences between the carrying amount of assets and liabilities and their tax base,
calculated on the basis of the planned use of the asset and settlement of the liability,
respectively. Deferred tax is measured at net realisable value.

Deferred tax assets, including the tax base of tax losses allowed for carry forward, are
measured at the value to which the asset is expected to be realised, either as a set-off against
tax on future income or as a set-off against deferred tax liabilities within the same legal tax
entity. Any deferred net tax assets are measured at net realisable value.

Liabilities
Liabilities, which include trade payables, payables to group entities and other payables, are
measured at amortised cost, which is usually equivalent to nominal value.

Foreign currency translation

On initial recognition, foreign currency transactions are translated applying the exchange rate
at the transaction date. Foreign exchange differences arising between the exchange rates at
the transaction date and at the date of payment are recognised in the income statement as
financial income or financial expenses. If foreign currency instruments are considered cash
flow hedges, any unrealised value adjustments are taken directly to a fair value reserve under
‘Equity’.

Receivables and payables and other monetary items denominated in foreign currencies are
translated at the exchange rates at the balance sheet date. The difference between the
exchange rates at the balance sheet date and the date at which the receivable or payable arose
or was recognised in the latest financial statements is recognised in the income statement as
financial income or financial expenses.

Fixed assets acquired in foreign currencies are translated at the exchange rate at the
transaction date.

Cash flow statement

No cash flow statement has been prepared for the parent company, as the parent company's
cash flows are included in the consolidated cash flow statement, see section 86(4) of the
Danish Financial Statements Act.
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Notes

1

Accounting policies
Financial highlights

Definitions of financial ratios.

Return on assets

Solvency ratio

Return on equity

Staff costs

Wages and salaries
Pensions
Other social security costs

Average number of employees

Profit/loss before financials x 100

Average assets

Equity, end of year x 100

Total assets at year-end

Profit/loss from ordinary operations after tax x 100

Average equity

2021/22 2020/21
DKK DKK
3.163.358 2.038.246
334.402 269.401
13.795 13.443
3.511.555 2.321.090
2 2

According to section 98 B(3) of the Danish Financial Statements Act, renumeration to the
executive board has not been disclosed.

2021/22 2020/21
DKK DKK
Financial income
Interest recvived from group compagnies 121.038 40.511
121.038 40.511
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Notes

4 Tax on profit/loss for the year

Current tax for the year
Deferred tax for the year

Tangible assets

Cost at 1 October 2021
Cost at 30 September 2022

Impairment losses and depreciation at 1 October 2021
Depreciation for the year

Impairment losses and depreciation at 30 September 2022

Carrying amount at 30 September 2022

Fixed asset investments

Cost at 1 October 2021
Cost at 30 September 2022

Revaluations at 1 October 2021
Revaluations at 30 September 2022

2021/22 2020/21

DKK DKK

3.019.126 1.076.834
-33.711 34.581

2.985.415 1.111.415

Other fixtures
and fittings,
tools and
equipment

1.965.010
1.965.010
936.270
293.569

1.229.839

733.171

Other receiv-
ables

32.400
32.400

17



Notes

6  Fixed asset investments (continued)

Impairment losses at 1 October 2021

Impairment losses at 30 September 2022

Carrying amount at 30 September 2022

7  Provision for deferred tax

Provision for deferred tax at 1 October 2021
Deferred tax recognised in income statement

Provision for deferred tax at 30 September 2022

Provisions for deferred tax on:

Tangible assets

Provisions

Tax loss carry-forward
Transferred to deferred tax asset

Deferred tax asset

Calculated tax asset

Carrying amount

8 Contingent liabilities

Other receiv-

ables
0
0
32.400
2021/22 2020/21
DKK DKK
32.979 -1.602
-33.711 34.581
-732 32.979
27.552 47.409
0 -14.430
-28.284 0
732 0
0 32.979
732 0
732 0

The company is jointly taxed with the following compagnies, and has limited and secondary
liability together with other jointly taxed entitics for the payment of income taxes for income

year 2022. Rias A/S, Atlas Maridan ApS and thyssenKrupp Stdl Danmark A/S.
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Notes

8 Contingent liabilities (continued)

The company has a rental obligation of DKK 69 thousand 30 September 2022

9 Related parties and ownership structure

Controlling interest

thyssenkrupp Second Participations B.V.

The company is included in the Group annual report of thyssenkrupp AG

Other related parties

Companies within the group of thyssenkrupp AG

Transactions

The Company has chosen only to disclose transactions which have not been made on an

arm’s length basis in accordance with section 98(c)(7) of the Danish Financial Statements
Act.
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