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Statement by Management on the annual report

Bestyrelse og direktion har dags dato behandiet
og godkendt &rsrapporten for Damstahl a/s for
regnskabséret 1. januar - 31, december 2019,

Arsrapporten er aflagt | overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at koncernregnskabet og
8rsregnskabet giver et retvisende billede af kon-
cernens og selskabets aktiver, passiver og finan-
sielle stilling pr. 31. december 2019 samt af re-
suttatet af koncernens og selskabets aktiviteter
og koncernens pengestrgmme for regnskabséret
1. januar - 31, december 2019,

Det er endvidere vores opfattelse, at ledelsesbe-
retningen indeholder en retvisende redeggrelse
for udvildingen { koncernens og selskabets aktlvi-
teter og gkonomiske forhold, &rets resultat og for
koncernens og selskabets finansielle stilling.

Arsrapporten indstilles til generatforsamlingens
godkendelse.

Skanderborg, den 20, aj 2020
Direktion:
Executive Board:

Clo

Today, the Board of Directors and the Executive
Board have discussed and approved the annual
report of Damstahl a/s for the financial year

1 January - 31 December 2019.

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

It Is our opinion that the consolidated financial
statements and the parent company financial
statements give a true and fair view of the
financial position of the Group and the Parent
Company at 31 December 2019 and of the
results of the Group's and the Parent Company's
operations and the consolidated cash flows for
the financial year 1 January - 31 December
2019,

Further, in our opinion, the Management's
review gives a fair review of the development in
the Group's and the Parent Company's
operations and financial matters and the results
of the Group's and the Parent Company’s
operations and financial position.

We recommend that the annual report be
approved at the annual general meeting.

MIchaéf Ttnd Rauff Finfierup

& K‘—/—7——' (,{f; [(’76!" SQ’IAC\&"-’OLJ

Claus Bang Christiansen

e

Mrs llona Senderowicz

Bestyrelse:

Board of Directors: (
it Ehrdnberg Harry Ehrenberg {7

formand/ nastformand/

Chairman Vice chairman

Mildhe! Sthaalro?
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Den uafhangige revisors revisionspategning

Independent auditors' report
Til kapitalejerne i Damstahl a/s

Konklusion

Vihar revideret koncernregnskabet og arsregn-
skabet for Damstahl a/s for regnskabsaret 1. ja-
nuar - 31. december 2019, der omfatter resultat-
opgerelse, balance, egenkapitalopggrelse og no-
ter, herunder anvendt regnskabspraksis, for sdvel
koncernen som selskabet, samt pengestrgmsop-
gerelse for koncernen. Koncernregnskabet og
arsregnskabet udarbejdes efter drsregnskabslo-
ven.

Det er vores opfattelse, at koncernregnskabet og
arsregnskabet giver et retvisende billede af kon-
cernens og selskabets aktiver, passiver og finan-
sielle stilling pr. 31. december 2019 samt af re-
sultatet af koncernens og selskabets aktiviteter
og koncernens pengestrgmme for regnskabsaret
1. januar - 31. december 2019 i overensstem-
melse med arsregnskabsloven,

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vo-
res ansvar ifglge disse standarder og krav er neer-
mere beskrevet i revisionspategningens afsnit
"Revisors ansvar for revisionen af koncernregn-
skabet og arsregnskabet" (herefter benavnt
"regnskaberne™). Det er vores opfattelse, at det
opnaede revisionsbevis er tilstraekkeligt og egnet
som grundlag for vores konklusion.

Uafhangighed

Vier uafhangige af koncernen i overensstem-
melse med internationale etiske regler for reviso-
rer (IESBA's etiske regler) og de yderligere krav,
der er gaeldende i Danmark, ligesom vi har op-
fyldt vores gvrige etiske forpligtelser i henhold til
disse regler og krav.

To the shareholders of Damstahl a/s

Opinion

We have audited the consolidated financial
statements and the parent company financial
statements of Damstahl a/s for the financial year
1 January -31 December 2019, which comprise
income statement, balance sheet, statement of
changes in equity and notes, including
accounting policies, for both the Group and the
Parent Company, and a consolidated cash flow
statement. The consolidated financial
statements and the parent company financial
statements are prepared in accordance with the
Danish Financial Statements Act.

In our opinion, the consolidated financial
statements and the parent company financial
statements give a true and fair view of the
financial position of the Group and the Parent
Company at 31 December 2019 and of the
results of the Group's and the Parent Company's
operations as well as the consolidated cash flows
for the financial year 1 January -31 December
2019 in accordance with the Danish Financial
Statements Act.

Basis for opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
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
consolidated financial statements and the parent
company financial statements" (hereinafter
collectively referred to as "the financial
statements”) section of our report. We believe
that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for
our opinion,

Independence

We are independent of the Group in accordance
with the International Ethics Standards Board for
Accountants' Code of Ethics for Professional
Accountants (IESBA Code) and additional
requirements applicable in Denmark, and we
have fulfilled our other ethical responsibilities in
accordance with these rules and requirements.
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Independent auditors' report

Ledelsens ansvar for koncernregnskabet og
arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
koncernregnskab og et arsregnskab, der giver et
retvisende billede i overensstemmelse med &rs-
regnskabsloven. Ledelsen har endvidere ansvaret
for den interne kontrol, som ledelsen anser for
ngdvendig for at udarbejde regnskaberne uden
veesentlig fejlinformation, uanset om denne skyl-
des besvigelser eller fejl.

Ved udarbejdelsen af regnskaberne er ledelsen
ansvarlig for at vurdere koncernens og selskabets
evne til at fortsaette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er relevant;
samt at udarbejde regnskaberne pa grundlag af
regnskabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere koncer-
nen eller selskabet, indstille driften eller ikke har
andet realistisk alternativ end at ggre dette.

Revisors ansvar for revisionen af regnskaberne

Vores mal er at opnd haj grad af sikkerhed for,
om regnskaberne som helhed er uden vaesentlig
fejlinformation, uanset om denne skyldes besvi-
gelser eller fejl, og at afgive en revisionspateg-
ning med en konklusion. Hgj grad af sikkerhed er
et hegjt niveau af sikkerhed, men er ikke en garan-
ti for, at en revision, der udfgres i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er gaeldende i Dan-
mark, altid vil afdeekke vaesentlig fejlinformation,
nar sadan findes. Fejlinformationer kan opstd
som fglge af besvigelser eller fejl og kan betrag-
tes som vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har indfly-
delse pa de pkonomiske beslutninger, som regn-
skabsbrugerne traeffer pa grundlag af regnska-
berne.

Management's responsibilities for the
consolidated financial statements and the
parent company financial statements

Management is responsible for the preparation
of consolidated financial statements and parent
company 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 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
Group's and the Parent 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
Group or the Parent 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 as to 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
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 the financial
statements.
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Independent auditors' report

Som led i en revision, der udfgres i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er gaeldende i
Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under
revisionen. Herudover:

Identificerer og vurderer vi risikoen for vee-
sentlig fejlinformation i regnskaberne, uan-
set om denne skyldes besvigelser eller fejl,
udformer og udfgrer revisionshandlinger
som reaktion pa disse risici samt opnar revi-
sionsbevis, der er tilstraekkeligt og egnet til
at danne grundlag for vores konklusion. Risi-
koen for ikke at opdage vaesentlig fejlinfor-
mation forarsaget af besvigelser er hgjere
end ved veesentlig fejlinformation forarsaget
af fejl, idet besvigelser kan omfatte sammen-
sveergelser, dokumentfalsk, bevidste udela-
delser, vildledning eller tilsidesaettelse af in-
tern kontrol.

Opnér vi forstdelse af den interne kontrol
med relevans for revisionen for at kunne ud-
forme revisionshandiinger, der er passende
efter omstaendighederne, men ikke for at
kunne udtrykke en konklusion om effektivite-
ten af koncernens og selskabets interne kon-
trol.

Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende,
samt om de regnskabsmaessige skan og til-
knyttede oplysninger, som ledelsen har udar-
bejdet, er rimelige.

As part of an audit conducted in accordance with
ISAs and 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.

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

Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related
disclosures made by Management.
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Konkluderer vi, om ledelsens udarbejdelse af
regnskaberne pa grundlag af regnskabsprin-
cippet om fortsat drift er passende, samt om
der pa grundlag af det opndede revisionsbe-
vis er vaesentlig usikkerhed forbundet med
begivenheder eller forhold, der kan skabe be-
tydelig tvivl om koncernens og selskabets
evne til at fortsaette driften. Hvis vi konklu-
derer, at der er en vaesentlig usikkerhed, skal
vi i vores revisionspategning gere opmaerk-
som pa oplysninger herom i regnskaberne el-
ler, hvis sadanne oplysninger ikke er tilstraek-
kelige, modificere vores konklusion. Vores
konklusion er baseret pa det revisionsbevis,
der er opnéet frem til datoen for vores revisi-
onspategning. Fremtidige begivenheder eller
forhold kan dog medfgre, at koncernen og
selskabet ikke laengere kan fortszette driften.

Tager vi stilling til den samlede preesenta-
tion, struktur og indhold af regnskaberne,
herunder noteoplysningerne, samt om regn-
skaberne afspejler de underliggende transak-
tioner og begivenheder pé en sadan made, at
der gives et retvisende billede heraf,

Opnar vi tilstraekkeligt og egnet revisionsbe-
vis for de finansielle oplysninger for virksom-
hederne eller forretningsaktiviteterne i kon-
cernen til brug for at udtrykke en konklusion
om koncernregnskabet. Vi er ansvarlige for
at lede, fore tilsyn med og udfere koncernre-
visionen. Vi er eneansvarlige for vores revisi-
onskonklusion.

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisions-
maessige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifi-
cerer under revisionen.

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 Group's and the Parent 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 Group and the
Parent Company to cease to continue as a
going concern.

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

Obtain sufficient appropriate audit evidence
regarding the financial information of the
entities or business activities within the
Group to express an opinion on the
consolidated financial statements. We are
responsible for the direction, supervision
and performance of the group audit. We
remain solely responsible for our audit
opinion,

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.
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Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om regnskaberne omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberet-
ningen.

| tilknytning til vores revision af regnskaberne er
det vores ansvar at lzese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med regnskaberne el-
ler vores viden opnaet ved revisionen eller pd an-
den made synes at indeholde vaesentlig fejlinfor-
mation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraevede oplysninger i
henhold til &rsregnskabsloven.

Baseret pa det udferte arbejde er det vores op-
fattelse, at ledelsesberetningen er i overensstem-
melse med regnskaberne og er udarbejdet i over-
ensstemmelse med arsregnskabslovens krav. Vi
har ikke fundet vaesentlig fejlinformation i ledel-
sesberetningen.

Aarhus, den 20. maj 2020
ERNST & YOUNG

Godkendt Revisionspartnerselskab
CVR-nr. 307002 28

’

/Tom B. Lassen
statsaut. revisor
mne24820

Statement on the Management's review

Management is responsible for the
Management's review.

Our opinion on the financial statements does not
cover the 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 the
Management's review and, in doing so, consider
whether the 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 the Management’s review provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we
conclude that the 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 the Management's review.
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Company details

Navn/Name

Adresse, postnr. by/

Address, zip code, city

CVR-nr./CVR No.

Stiftet/Established
Hjemstedskommune/Registered office
Regnskabsar/Financial year

Hjemmeside/Website
E-mail/E-mail

Telefon/Telephone

Bestyrelse/Board of Directors
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www.damstahl.com
damstahi@damstahl.com
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Wolf Ehrenberg, CEO and Chairman
Harry Ehrenberg, CEO and Vice Chairman
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Hoved- og nggletal
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Financial highlights
[ mio. kr./DKKm 2019 2018 2017 2016 2015 |

Hovedtal
Key figures
Nettoomsaetning
Revenue 2.060,2 1.937,9 1.880,7 1.563,3 1.624,1
Resuitat af primaer drift
Operating profit/loss 21,3 50.6 56,1 24,8 -7.8
Resultat af finansielle poster og andre driftsind-

teegter
Profit/loss from financial income and expenses

and other operating income 15,9 19,2 18,3 16,3 5.2
Arets resultat
Profit/loss for the year 27,6 52,6 55,6 32,1 -2,4
Anizgsaktiver
Non-current assets 273,4 237.4 209,3 219,0 218,7
Omseatningsaktiver
Current assets 940,8 8499 732,3 673,1 639,8
Aktiver i alt
Total assets 1.214,2 1.087,3 941,5 892,1 858,5
Aktiekapital
Share capital 100,0 100,0 100,0 100,0 100,0
Egenkapital
Equity 684,8 670,1 632,3 596,3 570,3
Hensatte forpligtelser
Provisions 15,1 14,1 15,3 15,0 15,3
Langfristede gaeldsforpligtelser
Non-current liabilities other than provisions 18,8 17,0 17,0 17,1 17,9
Kortfristede geeldsforpligtelser
Current liabilities other than provisions 495,5 386,1 276,9 263,7 255,0
Pengestrem fra driftsaktiviteten
Cash flows from operating activities -81,8 -89,5 -12,6 54,1 21,1
Pengestrem fra investeringsaktiviteten
Cash flows from investing activities -41,5 -31,7 -9,7 -7.3 7.7
Pengestrem fra finansieringsaktiviteten
Cash flows from financing activities -10,0 -11,1 -5,0 -2,3 -15,1
Pengestrgm i alt
Total cash flows -133,2 -132,2 -27,3 44,5 -1,7

10
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Financial highlights

[ % 2019 2018 2017 2016 2015 |
Nggletal
Financial ratios
Overskudsgrad
Operating margin 1,0 2,6 3,0 1,6 -0,5
Afkast af den investerede kapital
Return on invested capital 1,9 5.1 6.7 3,3 -1,1
Bruttomargin
Gross margin 17,0 18,1 18,4 18,9 15,4
Likviditetsgrad
Current ratio 189,9 220,1 264,4 255,3 250,9
Soliditetsgrad
Solvency ratio 56,4 61,6 67,2 66,8 66,4
Egenkapitalforrentning
Return on equity 4,1 8,1 9,1 5,5 -0,4
Gennemsnitligt antal fuldtidsbeskaftigede
Average number of full-time employees 313 280 293 282 285

Der henvises til definitioner og begreber under
anvendt regnskabspraksis.

For terms and definitions, please see the
accounting policies.

11




EY

Ledelsesberetning
Management's review

Beretning

Virksomhedens hovedaktiviteter

Selskabet driver handel med rustfrit stl og der-
med besleegtede produkter.

Udviklingen i aktiviteter og gkonomiske forhold

Arets resultat

Pa trods af varierende og vanskelige markeds-
forhold steg koncernens konsoliderede omseet-
ning og opndede en bruttomargin pa et accepta-
belt niveau.

Resultatopggrelsen

Koncernens nettoomsaetning er gget fra
1.938 mio. kr. i 2018 til 2.060 mio. kr. i 2019.

Grundet ekstraordinaere engangsomkostninger
og pa trods af den ggede omsaetning, er brutto-
avancen uforandret 350 mio. kr. Korrigeres der
for engangsomkostningerne, er koncernens brut-
toavanceprocent pd samme niveau som forega-
ende &r.

Koncernens drifts- og personaleomkostninger er
steget fra 287 mio. kr. til 317 mio. kr., hvilket
bl.a. er en konsekvens af vaeksten i omsatnin-
gen, men kan ogsa henfgres til en lang reekke ud-
viklings- og fremtidsorienterede projekter, her-
under koncernens ERP og E-commerce-projekter.

Koncernen har i 2019 realiseret et resultat efter
skat pd 27,6 mio. kr., hvilket vurderes som til-
fredsstillende, nar der korrigeres for de ekstra-
ordinaere omkostninger.

Balance

Koncernbalancen udger 1.214 mio. kr. mod
1.087 mio. kr. i 2018. Forggelsen kan henfgres
tif gede varebeholdninger og tilgodehavender
fra varesalg.

Egenfinansieringen er fortsat pa et hejt niveau,
og egenkapitalen udggr 685 mio. kr., svarende til
en soliditet pa 56 %.

Samfundsansvar

Koncernens stigende fokus pa samfundsansvar
redeggres der for pd selskabets hjemmeside
https://www.damstahl.dk/om-damstahi/csr/.

Damstahl a/s
Arsrapport 2019
Annual report 2019

Operating review

Principal activities of the Company

The Company trades in stainless steel and
related products.

Financial review

Profit/loss for the year

Considering the various and difficult market
conditions the Group's consolidated revenue
increased with a gross margin at an acceptable
level,

Income statement

Consolidated revenue increased from DKK
1,938 million in 2018 to DKK 2,060 million in
2019,

Due to extraordinary non-recurring costs and
despite an increase in revenue, gross margin
remained at DKK 350 million. Adjusting for non-
recurring costs, the Group's gross margin
percentage is in line with last year.

The Group's operating costs and staff costs
increased from DKK 287 million to DKK 317
million, which among others is attributable to
the increase in revenue. The increase is,
however, also attributable to several
development and future-oriented projects,
including the Group's ERP and E-commerce
projects.

In 2019, the Group realised a profit after tax of
DKK 27.6 million, which is satisfactory taking
the extraordinay expenses into consideration.

Balance sheet

The consolidated balance sheet totalled DKK
1,214 million against DKK 1,087 million in
2018. The increase relates to an increase in
inventories and trade receivables.

Self-financing continues to be high and equity
came in at DKK 685 million, corresponding to a
solvency ratio of 56%.

Corporate social responsibility

The Group's corporate social responsibility
report is accessible at the Company’s webpage
https://www.damstahl.dk/om-damstahl/csr/.
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Ledelsesberetning
Management's review

Beretning

Rapportering af méaltal og politikker for den
kensmaessige sammensatning af ledelsen

Koncernens redeggrelse for bestyrelsens kens-
maessige sammensatning samt politik for den
kensmaessige sammensaetning af gvrige ledelses-
niveauer kan findes pa selskabets hjemmeside
https://www.damstahl.dk/om-damstahl/csr/.

Seerlige risici
Generelle risici

Damstahl a/s er ikke undergivet andre risici end
de, som er saedvanlige for andre virksomheder
indenfor selskabets forretningsomréde.

Finansielle risici

Kreditrisiko vedrgrende koncernens tilgodeha-
vender fra salg styres gennem effektiv kontrol
med kreditgivning samt indfgrelse af kreditforsik-
ring i 2019 som en del af vakststrategien.

Renterisiko, som knytter sig til rentebaerende
kort- og langfristet gaeld, vurderes Igbende af le-
delsen i samarbejde med bestyrelsen, Laneopta-
gelse af lgbende kreditter foretages primaert til
variabel rente, mens lantagning vedrerende fi-
nansiering af anlaegsaktiver i et vist omfang fore-
tages til fast rente.

Valutarisiko overvages af ledelsen og bestyrelsen
med henblik pd langsigtet minimering af kursrisi-
ko. Der foretages ikke kurssikring af samhandel
med datterselskaber. Der foretages endvidere
ikke kurssikring af kapitalandele i udenlandske
datterselskaber.

Damstahl a/s
Arsrapport 2019
Annual report 2019

Operating review

Reporting on goals and policies regarding
gender quotation on the Management Board

The Group's reporting on the gender guotation
on the Board of Directors and policies for the
gender quotationon at other managerial levels
are accessible at the Company's webpage
https://www.damstahl.dk/om-damstahl/csr/.

Particular risks
General risks

Damstahl a/s is not subject to any risks other
than normal business risks relating to the
Company's business area.

Financial risks

Credit risks regarding the Group's trade
receivables are monitored by means of effective
credit control and implementation of credit
insurance in 2019 as part of the growth
strategy.

The interest rate risk relating to interest-bearing
current and non-current liabilities is assessed by
Management on a regular basis in cooperation
with the Board of Directors. The raising of
credits is normally made using a variable
interest rate, whereas loans regarding the
financing of non-current assets to some extent
are made using a fixed rate.

Risks in foreign currencies are monitored by
Management and the Board of Directors in order
to minimise foreign exchange risks. Transactions
with subsidiaries are not hedged, nor are
investments in foreign subsidiaries.
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Ledelsesberetning
Management's review

Beretning

Forventninger til fremtiden

Koncernen implementerer i 2020 nyt ERP-sys-
tem, som vil understgtte og styrke koncernens
forretningsomrader yderligere pa alle markeder.
Ligeledes har koncernen i 2020 yderligere fokus
pa styrkelse af e-handelsplatformen samt indfg-
relse af nyt Bl-system.

De fgrste maneder af 2020 er forlgbet som bud-
getteret, og koncernen vil igennem hele aret fort-
saette den aktive vaekststrategi sammen med
kunder og leverandgrer.

Resultat for 2020 forventes at udgegre i interval-
let 40-50 mio. kr. fgr skat. Den nuvarende
Covid-19-situation forventes at kunne f& negativ
effekt pa salgstonnagerne og kan sammen med
udviklingen i stalpriserne medfgre positive som
negative afvigelser i det forventede resultat.

Begivenheder efter regnskabsarets afsiutning

Der er efter regnskabsarets afslutning ikke ind-
truffet begivenheder, som vaesentligt pavirker
selskabets finansielle stilling.

Damstahl a/s
Arsrapport 2019
Annual report 2019

Operating review

Outlook

The Group implements a new ERP system in
2020, which will support and strengthen the
Group's business areas even further on all
markets. The Group will also focus on
strengthening its e-trade platform in 2020 and
implement a new Bl system.

The first months of 2020 lived up to the budget,
and throughout the year, the Group will continue
its active growth strategy in cooperation with its
customers and suppliers.

The results of operations for 2020 are expected
to amount to DKK 40-50 million before tax. The
current Covid-19 situation is expected to have a
negative impact on sales tonnage and fogether
with fluctuations in steel prices this may cause
positive or negative deviations in expected
results.

Events after the balance sheet date

No events have occurred after the balance sheet
date which materially affect the Company's
financial position.
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Koncern- og arsregnskab 1. januar - 31. december
Consolidated financial statement and parent company financial statements for the
period 1 January - 31 December

Resultatopggrelse
Income statement

Koncern Modervirksomhed
Consolidated Parent company
Note t.kr./DKK'000 2019 2018 2019 2018
2 Nettoomsaetning
Revenue 2.060.226 1.937.934 831.851 762.047
Vareforbrug
Cost of sales -1.710.350  -1.588.038 -731.198 -674.445
Bruttoresultat
Gross profit 349.876 349.896 100.653 87.602
3 Eksterne driftsomkostninger
External operating costs -154.919 -129.553 -42.539 -33.456
4 Personaleomkostninger
Staff costs -161.885 -157.720 -52.730 -55.255
Resultat fgr afskrivninger (EBITDA)
Profit before depreciation/amortisation
(EBITDA) 33.072 62.623 5.384 -1.109
Afskrivninger
Depreciation -11.770 -12.029 -4.675 -4.868
Resultat af primzer drift (EBIT)
Operating profit/loss (EBIT) 21.302 50.594 709 -5.977
Ordineert resultat efter skat i dattervirksom-
heder
Profit/loss from ordinary activities after tax in
subsidiaries 0 0 17.024 44,820
Ordineert resultat efter skat i associerede
virksomheder
Profit from ordinary activities after tax in
associates 8.757 9.844 5.814 6.964
5 Finansielle indtaegter
Financial income 16.880 17.295 8.507 8.456
Finansielle omkostninger
Financial expenses -9.704 -8.013 -2.327 -1.199
Ordinzert resultat fgr skat (EBT)
Profit/loss from ordinary activities before
tax (EBT) 37.235 69.720 29.727 53.064
6 Skat af ordinaert resultat
Tax on profit/loss from ordinary activities -9.591 -17.154 -2.083 -498
Arets resultat
Profit/loss for the year 27.644 52.566 27.644 52.566
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Koncern- og arsregnskab 1. januar - 31. december
Consolidated financial statement and parent company financial statements for the
period 1 January - 31 December

Balance
Balance sheet

Note

10

t.kr./DKK'000

AKTIVER

ASSETS

Anlegsaktiver
Non-current assets
Immaterielle anleegsaktiver
Intangible assets
lt-software

IT software

Goodwill

Goodwill

lgangveerende projekter
Current projects

Materielle anlzegsaktiver

Property, plant and equipment

Grunde og bygninger

Land and buildings

Driftsmateriel og inventar

Fixtures and fittings, tools and equipment
lgangvarende projekter

Current projects

Finansielle anlaegsaktiver

Investments

Kapitalandele i dattervirksomheder
Investments in subsidiaries

Kapitalandele i associerede virksomheder
Investments in associates

Anlagsaktiver i alt
Total non-current assets

Damstahl a/s

Arsrapport 2019
Annual report 2019

Koncern Modervirksomhed

Consofidated Parent company
2019 2018 2019 2018
1.268 2.025 1.009 1.483
3.782 4774 0 0
29.660 15.822 29.660 15.822
34,710 22.621 30.669 17.305
118.766 117.213 34.346 32.036
22.355 23.767 6.883 8.224
267 0 0 0
141.388 140.980 41.229 40.260
0 0 421.156 405.041
97.304 73.768 76.938 55.239
97.304 73.768 498.094 460.280
273.402 237.369 569.992 517.845
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Koncern- og arsregnskab 1. januar - 31. december
Consolidated financial statement and parent company financial statements for the
period 1 January - 31 December

Balance
Balance sheet

Koncern Modervirksomhed
Consolidated Parent company
Note t.kr./DKK'000 2019 2018 2019 2018
AKTIVER (fortsat)
ASSETS (continued)
Omsatningsaktiver
Current assets
Varebeholdninger
Inventories
Handelsvarer
Goods for resale 641,373 572.688 236,103 195.362
Tilgodehavender
Receivables
Varedebitorer
Trade recejvables 258.559 222.377 121.015 101.252
Tilgodehavender hos dattervirksomheder
Amounts owed by subsidiaries 0 0 13.561 10.926
Tilgodehavende hos koncernforbundne virk-
somheder
Amounts owed by group entities 2.518 4.509 162 78
Tilgodehavende selskabsskat
Corporation tax refund 7.744 2.936 2.268 2.331
11 Udskudt skatteaktiv
Deferred tax asset 2.798 2.567 0 0
Andre tilgodehavender
Other receivables 10.661 16.228 3.003 3.105
12 Periodeafgraensningsposter
Prepayments 5.729 3.814 3.412 2.293
288.009 252.431 143.421 119.985
Likvide beholdninger
Cash at bank and in hand 11.407 24.792 1.338 8.726
Omsatningsaktiver i alt
Total current assets 940.789 849911 380.862 324.073
AKTIVER | ALT
TOTAL ASSETS 1.214.191 1.087.280 950.854 841,918
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Koncern- og arsregnskab 1. januar - 31. december
Consolidated financial statement and parent company financial statements for the
period 1 January - 31 December

Balance
Balance sheet

Koncern Modervirksomhed
Consolidated Parent company
Note t.kr./DKK'000 2019 2018 2019 2018
PASSIVER
EQUITY AND LIABILITIES
13 Egenkapital

Equity
Aktiekapital
Share capital 100.000 100.000 100.000 100.000
Nettoopskrivning efter den indre veerdis

metode
Reserve for net revaluation according to the

equity method 0 0 327.618 306.600
Reserve for udviklingsomkostninger

Reserve for development costs 22.857 12.579 22.857 12.579
Overfert resultat
Retained earnings 556.950 544,035 229.332 237.435
Foresidet udbytte
Proposed dividends 5.000 13.500 5.000 13.500
Egenkapital i alt
Total equity 684.807 670.114 684.807 670.114
Hensatte forpligtelser
Provisions

11 Udskudt skat

Deferred tax 10.386 9.340 3.537 3.343
Andre hensatte forpligtelser
Other provisions 4711 4.725 0 0

Hensatte forpligtelser i alt
Total provisions 15.097 14.065 3.537 3.343

Gaeldsforpligtelser
Liabilities other than provisions

14 Langfristede geeldsforpligtelser
Non-current liabilities other than provisions
Geeld til realkreditinstitutter

Mortgage debt 16.906 16.968 16.906 16.968

Andre langfristede gaeldsforpligtelser

Other non-current liabilities 1.937 0 1.937 0
18.843 16.968 18.843 16.968
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Koncern- og arsregnskab 1. januar - 31. december
Consolidated financial statement and parent company financial statements for the
period 1 January -~ 31 December

Balance
Balance sheet

Koncern Modervirksomhed
Consolidated Parent company
Note t.kr./DKK'000 2019 2018 2019 2018
PASSIVER (fortsat)
EQUITY AND LIABILITIES (continued)
Kortfristede gaeldsforpligtelser
Current liabilities other than provisions
14 Kortfristet del af langfristede geeldsforpligtel-
ser
Current portion of non-current liabilities other
than provisions 46 41 46 41
Geeld til kreditinstitutter
Bank loans 362.469 242.619 189.557 98.222
Varekreditorer
Trade payables 84.300 96.873 33.687 35.590
Geeld til dattervirksomheder
Amounts owed to subsidiaries 0 0 559 143
Geeld til koncernforbundne virksomheder
Amounts owed to group entities 349 380 349 332
Sambeskatningsbidrag
Joint taxation contribution payable 1.351 0 1.351 0
Selskabsskat
Corporation tax 1.152 3.410 0 0
Anden geeld
Other payables 45,777 42.810 18.118 17.165
495.444 386.133 243,667 151.493
Geaeldsforpligtelser i alt
Total liabilities other than provisions 514.287 403.101 262.510 168.461
PASSIVER I ALT
TOTAL EQUITY AND LIABILITIES 1.214.191 1.087.280 950.854 841,918

15 Eventualforpligtelser og sikkerhedsstillelser
Contingent liabilities and collateral

16 Nertstdende parter
Related party disclosures

17 Forslag til resultatdisponering
Proposed profit appropriation
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Koncern- og arsregnskab 1. januar - 31. december
Consolidated financial statement and parent company financial statements for the period 1 January - 31 December

Egenkapitalopggrelse
Statement of changes in equity

Koncern/Group
Reserve for
udviklings- Foresldet
Overfort omkostninger/ udbytte/
resultat/ Reserve for Dividend Egenkapital
Aktiekapital/ Retained development proposed ialt/
t.kr./DKK'000 Share capital earnings costs for the year Total equity
Egenkapital 1. januar 2019
Equity at 1 January 2019 100.000 544.035 12.579 13.500 670.114
Udloddet udbytte
Dividend distribution 0 0 0 -13.500 -13.500
Overfort via resultatdisponering
Transfer, see "Appropriation of profit/loss" 0 12.366 10.278 5.000 27.644
Valutakursregulering, udenlandske dattervirksomheder
Foreign exchange adjustments, foreign subsidiaries 0 549 0 0 549
Egenkapital 31. december 2019
Equity at 31 December 2019 100.000 556.950 22.857 5.000 684.807
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Koncern- og arsregnskab 1. januar - 31. december
Consolidated financial statement and parent company financial statements for the period 1 January - 31 December

Egenkapitalopggrelse
Statement of changes in equity

Modervirksomhed/Parent

Netto-
opskrivning
efter indre Reserve for
vardis udviklings- Foresldet
metode/ omkostninger/ Overfort udbytte/
Net revaluation Reserve for resultat/ Dividend
Aktiekapital/ acc. to the development Retained proposed 1alt/
Note  t.kr./DKK'000 Share capital equity method costs earnings for the year Total
Egenkapital 1. januar 2019
Equity at 1 January 2019 100.000 306.600 12.579 237.435 13.500 670.114
Udloddet udbytte
Dividend distribution 0 0 0 0] -13.500 #13.500
17 Overfort via resultatdisponering
Transfer, see "Appropriation of profit/loss" 0 20.469 10.278 -8.103 5.000 27.644
Valutakursregulering, udenlandske dattervirksomheder
Foreign exchange adjustments, foreign subsidiaries 0 549 0 0 549
Egenkapital 31. december 2019
Equity at 31 December 2019 100.000 327.618 22.857 229.332 5.000 684.807
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Consolidated financial statement and parent company financial statements for the
period 1 January - 31 December

Pengestrgmsopggrelse for koncernen
Consolidated cash flow statement

t.kr./DKK'000 2019 2018
Resultat af primeer drift
Operating profit/loss 21.302 50.594

Regulering for ikke likvide poster:
Adjustment for non-cash operating items:
Afskrivninger m.v.

Depreciation/amortisation, efc. 11.770 12.029

Qvrige reguleringer

Other adjustments ~763 -2.554
32.309 60.069

Andring i driftskapital:
Changes in working capital:
/ndring i varebeholdning, varedebitorer m.v.

Changes in inventories, trade receivables, etc. -99.224 -137.369
Andring i varekreditorer inkl. koncerntithgrende selskaber samt anden

driftsafledt gzeld
Changes in trade payables, incl. group entities and other liabilities from

operations -7.700 14.089
Pengestrgmme fra drift
Cash flows from operating activities -74.615 -63.211
Finansieringsindtaegter
Financing income 16.880 17.295
Finansieringsudgifter
Financing expenses -9.705 -8.013
Betalt selskabsskat netto
Corporation tax paid, net -14.350 -35.580
Pengestrem fra driftsaktivitet
Cash flows from operating activities -81.790 -89.509

Investeringer m.v.
Investments, efc.
Kgb af anlaegsaktiver

Acquisition of non-current assets -41.548 -35.802
Salg af anleegsaktiver
Disposal of non-current assets 95 4,138

Pengestrgm fra investeringsaktivitet
Cash flows from investing activities -41.453 -31.664
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Consolidated financial statement and parent company financial statements for the
period 1 January - 31 December

Pengestrgmsopggrelse for koncernen (fortsat)
Consolidated cash flow statement (continued)

t.kr./DKK'000 2019 2018

Finansiering

Financing

Udbetalt udbytte

Dividends paid -13.500 -13.500
Udloddet udbytte fra associeret virksomhed

Dividends distributed from associate 3.565 2.493
Langfristet gzeld

Non-current liabilities -57 -50

Pengestrem fra finansieringsaktivitet
Cash flows from financing activities -9.992 -11.057

Rrets pengestrgm
Cash flows for the year -133.235 -132.230

der kan afstemmes saledes:
can be specified as follows:
Likvide beholdninger og kortfristet bankgeeld primo

Cash and cash equivalents and short-term bank loans at 1 January -217.827 -85.597
Arets pengestrom

Cash flows for the year -133.235 -132.230
Likvide beholdninger og kortfristet bankgaeld ultimo

Cash and cash equivalents and short-term bank loans at 31 December -351.062 -217.827

Pengestremsopggrelsen kan ikke direkte udledes af balance og resultatopggrelse.

The cash flow statement cannot be derived directly from the balance sheet and income statement.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis/Accounting policies

Arsrapporten for Damstahl a/s for 2019 er aflagt
i overensstemmelse med arsregnskabslovens be-
stemmelser for klasse C-virksomheder (stor).

Arsregnskabet er aflagt efter samme regnskabs-
praksis som sidste ar.

Koncernregnskabet

Koncernregnskabet omfatter modervirksomhe-
den Damstahl a/s samt dattervirksomheder, hvori
Damstahl a/s direkte eller indirekte besidder
mere end 50 % af stemmerettighederne eller pa
anden made har bestemmende indfiydelse. Virk-
somheder, hvori koncernen besidder mellem 20 %
0g 50 % af stemmerettighederne, men ikke har
bestemmende indflydelse, er indregnet som asso-
cierede virksomheder.

Ved konsolideringen foretages eliminering af kon-
cerninterne indteegter og omkostninger, aktiebe-
siddelser, interne mellemvarender og udbytter
samt realiserede og urealiserede fortjenester og
tab ved transaktioner mellem de konsoliderede
virksomheder.

Kapitalandele i dattervirksomheder udlignes med
den forholdsmaessige andel af dattervirksomhe-
dernes vaerdi af nettoaktiver og forpligtelser.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved

fgrste indregning til transaktionsdagens kurs. Va-
lutakursdifferencer, der opstar mellem transakti-
onsdagens kurs og kursen pa betalingsdagen, ind-
regnes i resultatopggrelsen som en finansiel post.

The annual report of Damstahl a/s for 2019 has
been prepared in accordance with the provisions
applying to reporting class C large enterprises
under the Danish Financial Statements Act.

The accounting policies used in the preparation
of the financial statements are consistent with
those of last year.

Consolidated financial statements

The consolidated financial statements comprise
the parent company, Damstahl a/s, and
subsidiaries in which Damstahl a/s directly or
indirectly holds more than 50% of the voting
rights or which it, in some other way, controls.
Enterprises in which the Group holds between
20% and 50% of the voting rights and over which
it exercises significant influence, but which it
does not control, are considered associates.

On consolidation, intra-group income and
expenses, shareholdings, intra-group balances
and dividends, and realised and unrealised gains
and losses on intra-group transactions are
eliminated.

Investments in subsidiaries are set off against
the proportionate share of the subsidiaries’
value of net assets or liabilities.

Foreign currency translation

On initial recognition, transactions denominated
in foreign currencies are translated at the
exchange rates 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.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)/Accounting policies (continued)

Udenlandske dattervirksomheder anses for at
veere selvsteendige enheder. Resultatopggrelser-
ne omregnes til en gennemsnitlig valutakurs for
méaneden, og balanceposterne omregnes til ba-
lancedagens valutakurser. Kursdifferencer, op-
stdet ved omregning af udenlandske dattervirk-
somheders egenkapital ved arets begyndelse tif
balancedagens valutakurser og ved omregning af
resultatopggrelser fra gennemsnitskurser til ba-
lancedagens valutakurser, indregnes direkte i
egenkapitalen.

Tilgodehavender, geeld og andre monetare pos-
ter i fremmed valuta omregnes til balancedagens
valutakurs. Forskellen mellem balancedagens
kurs og kursen pa tidspunktet for tilgodehaven-
dets eller gaeldens opstaen eller indregning i se-
neste arsregnskab indregnes i resultatopgerelsen
under finansielle indtaegter og omkostninger.

Afledte finansielle instrumenter

Afledte finansielle instrumenter indregnes fgrste
gang i balancen til kostpris og méles efterfgl-
gende til dagsveerdi. Positive og negative dags-
veerdier af afledte finansielle instrumenter indgar
i andre tilgodehavender henholdsvis anden gaeld.

Zndringer i dagsveerdi af afledte finansielle in-
strumenter, der er klassificeret som og opfylder
kriterierne for sikring af dagsvaerdien af et ind-
regnet aktiv eller en indregnet forpligtelse, ind-
regnes i resultatopggrelsen sammen med andrin-
ger i vaerdien af det sikrede aktiv eller den sikrede
forpligtelse.

Foreign subsidiaries are considered separate
entities. The income statements are translated
at the average exchange rates for the month,
and the balance sheet items are translated at the
exchange rates at the balance sheet date.
Foreign exchange differences arising on the
translation of the opening equity of foreign
subsidiaries at the exchange rates at the balance
sheet date and on translation of the income
statements from average exchange rates to the
exchange rates at the balance sheet date are
recognised directly in 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 at
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.

Derivative financial instruments

Derivative financial instruments are initially
recognised in the balance sheet af cost and are
subsequently measured at fair value. Positive
and negative fair values of derivative financial
instruments are included in other receivables
and payables, respectively.

Changes in the fair value of derivative financial
instruments designated as and qualifying for
recognition as a hedge of the fair value of a
recognised asset or liability are recognised in the
income statement together with changes in the
value of the hedged asset or liability.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)/Accounting policies (continued)

Zndringer i dagsveerdi af afledte finansielle in-
strumenter, der er klassificeret som og opfylder
betingelserne for sikring af fremtidige aktiver el-
ler forpligtelser, indregnes i tilgodehavender eller
geeld samt i egenkapitalen. Indtaegter og omkost-
ninger vedrgrende sddanne sikringstransaktioner
overfgres fra egenkapitalen ved realisation af det
sikrede og indregnes i samme regnskabspost som
det sikrede.

Resultatopgerelse

Nettoomsaetning

Nettoomsaetning ved salg af handelsvarer indreg-
nes i resultatopgerelsen, safremt levering og risi-
koovergang til keber har fundet sted inden &rets
udgang, og séfremt indteegten kan opggres pali-
deligt og forventes modtaget. Nettoomszetningen
males ekskl. moms, afgifter og rabatter i forbin-
delse med salget.

Eksterne driftsomkostninger

Eksterne driftsomkostninger omfatter omkostnin-
ger til distribution, salg og reklame, administra-
tion, lokaleomkostninger samt operationel lea-
sing m.v.

Andre driftsindtaegter og ~omkostninger

Andre driftsindteegter og -omkostninger indehol-
der regnskabsposter af sekundeer karakter i for-
hold til virksomhedernes aktiviteter,

Finansielle indteegter og omkostninger

Finansielle indtaegter og omkostninger indeholder
renter, kursgevinster og -tab vedrgrende verdi-
papirer, geeld og transaktioner i fremmed valuta,
amortisering af finansielle aktiver og forpligtelser
samt tilleeg og godtgarelser under acontoskatte-
ordningen m.v.

Changes in the fair value of derivative financial
instruments designated as and qualifying for
recognition as a hedge of future assets or
liabilities are recognised in receivables or
payables and in equity. Income and expenses
related to such hedges are transferred from
equity by realisation of the hedged item and
recognised in the same financial statement item
as the hedged item.

Income statement

Revenue

Revenue from the sale of goods for resale is
recognised in the income statement provided
that delivery and transfer of risk to the buyer
have taken place before year end and that the
income can be reliably measured and is expected
fo be received. Revenue is measured ex VAT,
taxes and discounts in relation to the sale.

External operating costs

External operating costs comprise costs of
distribution, sale and advertising,
administration, costs of premises and operating
leases, etc.

Other operating income and costs

Other operating income and costs comprise
items secondary in relation to the primary
activities of the enterprise.

Financial income and expenses

Financial income and expenses comprise interest
income and expense, gains and losses on
securities, payables and transactions
denominated in foreign currencies, amortisation
of financial assets and liabilities as well as
surcharges and refunds under the on-account
tax scheme, etc.
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Anvendt regnskabspraksis (fortsat)/Accounting policies (continued)

Skat af ordineert resultat

Modervirksomheden er omfattet af de danske
regler om tvungen sambeskatning af koncernens
danske dattervirksomheder. Dattervirksomheder
indgér i sambeskatningen fra det tidspunkt, hvor
de indgar i konsolideringen i koncernregnskabet
og frem til det tidspunkt, hvor de udgdr fra kon-
solideringen.

Modervirksomheden er administrationsselskab
for sambeskatningen og afregner som fglge heraf
alle betalinger af selskabsskat med skattemyndig-
hederne.

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sam-
beskattede virksomheder i forhold til disses skat-
tepligtige indkomster. I tilknytning hertil modta-
ger virksomheder med skattemaessigt underskud
sambeskatningsbidrag fra virksomheder, der har
kunnet anvende dette underskud til nedsattelse
af eget skattemaessigt overskud.

Arets skat, som bestdr af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultat-
opggrelsen med den del, der kan henfgres il
arets resultat, og direkte i egenkapitalen med den
del, der kan henfgres til bevaegelser direkte i
egenkapitalen.

Balance
Immaterielle anleegsaktiver

Goodwill

Goodwill afskrives over den vurderede gkonomi-
ske levetid, der fastlaegges pa baggrund af ledel-
sens erfaringer inden for de enkelte forretnings-
omrader. Goodwill afskrives lineaert over afskriv-
ningsperioden, der udger 10 ar.

Den regnskabsmaessige veerdi af goodwill vurde-
res lgbende og nedskrives til genindvindingsveerdi
over resultatopgerelsen, safremt vaerdiforringel-
sen ikke vurderes at veere af forbigdende karak-
ter.

Tax on profit/loss from ordinary activities

The Parent Company is subject to the Danish
rules on compulsory joint taxation of the Group's
Danish subsidiaries. Subsidiaries are included in
the joint taxation arrangement from the date
when they are included in the consolidated
financial statements and up to the date when
they are excluded from the consolidation.

The Parent Company acts as administration
company for the joint taxation arrangement and
consequently settles all corporate income tax
payments with the tax authorities.

On payment of joint taxation contributions, the
Danish corporation tax charge 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 the tax losses to
reduce their own taxable income.

Tax for the year comprises current tax for the
year and changes in deferred tax. The tax
expense relating to the profit/ioss for the year is
recognised in the income statement, and the tax
expense relating to amounts directly recognised
in equity is recognised directly in equity.

Balance sheet
Intangible assets

Goodwill

Goodwill is amortised over its estimated useful
life determined on the basis of Management's
experience of the specific business areas.
Goodwill is amortised on a straight-line basis
over a amortisation period of 10 years.

The carrying amount of goodwill is assessed
regularly and amortised to the recoverable
amount in the income statement if the
impairment loss is not considered temporary.
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Anvendt regnskabspraksis (fortsat)/Accounting policies (continued)

It-software

Aktiveret it-software males til kostpris med fra-
drag af akkumulerede af- og nedskrivninger.

Aktiverne afskrives over en periode p& 3-5 &r.

Immaterielie anleegsaktiver nedskrives til genind-
vindingsveerdien, safremt denne er lavere end
den regnskabsmaessige veerdi og skyldes drsager,
som ikke vurderes at veere af forbigdende karak-
ter.

Materielle anfeegsaktiver

Grunde og bygninger, tekniske anlaeg og maski-
ner samt andre anlaeg, driftsmateriel og inventar
males til kostpris med fradrag af akkumulerede
afskrivninger. Der afskrives ikke pd grunde.

Der foretages lineare afskrivninger over den for-
ventede brugstid, baseret pa felgende vurdering
af aktivernes forventede brugstider:

Bygninger 10-50 ar
Indretning af lagerplads 20 ar
Tekniske installationer 104r
Driftsmateriel og inventar 3-104ar

Afskrivningsperioden og restveerdien fastseettes
pé anskaffelsestidspunktet og revurderes arligt.
Overstiger restvaerdien aktivets regnskabsmaes-
sige veerdi ophagrer afskrivning.

Driftsmidler og inventar med en anskaffelsessum
pd under 25.000 kr. i moderseiskabet udgiftsfg-
res i anskaffelsesdret.

Materielle anlaegsaktiver nedskrives til genindvin-
dingsvaerdien, safremt denne er lavere end den
regnskabsmaessige vaerdi og skyldes drsager som
ikke vurderes at veere af forbigdende karakter.

Gevinst og tab ved afhaendelse af materielle an-
leegsaktiver indregnes i resultatopggreisen under
afskrivninger.

IT software

Capitalised IT software is measured at costs less
accumulated amortisation and impairment
losses.

Assets are amortised over 3-5 years.

Intangible assets are written down to the
recoverable amount if this is lower than the
carrying amount and due to reasons not
considered temporary.

Property, plant and equipment

Land and buildings, plant and machinery and
fixtures and fittings, other plant and equipment
are measured at cost less accumulated
depreciation. Land is not depreciated.

Depreciation is provided on a straight-line basis
over the expected useful lives of the assets. The
expected useful lives are as follows:

Buildings 10-50 years
Establishment of storage space 20 years

Technical installations 10 years
Fixtures and fittings, tools and
equipment 3-10 years

The depreciation period and the residual value
are determined at the acquisition date and are
reassessed on a yearly basis. Where the residual
value exceeds the carrying amount of the asset,
no further depreciation charges are recognised.

Fixtures and fittings, tools and equipment with a
cost of less than DKK 25,000 in the parent
company are expensed in the year of acquisition.

Property, plant and equipment are written down
to the recoverable amount if this is lower than
the carrying amount and due to reasons not
considered temporary.

Gain and losses on the disposal of property,
plant and equipment are recognised in the
income statement as depreciation.
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Kapitalandele | dattervirksomheder og
associerede virksomheder

Resultatopggrelsen

| resultatopgerelsen indregnes den forholdsmaes-
sige andel af de enkelte dattervirksomheders re-

sultat efter fuld eliminering af intern avance/tab

og fradrag af afskrivning p& goodwill.

{ resultatopggrelsen indregnes den forholdsmaes-
sige andel af de associerede virksomheders resui-
tat efter eliminering af forholdsmaessig andel af
intern avance/tab.

Balancen

Kapitalandele i dattervirksomheder og associe-
rede virksomheder males til den forholdsmaessige
ande! af virksomhedernes indre veerdi opgjort ef-
ter moderselskabets regnhskabspraksis med fra-
drag eller tilleeg af urealiserede koncerninterne
avancer og tab og med tilleeg af goodwill opgjort
efter overtagelsesmetoden.

Kapitalandele i dattervirksomheder og associe-
rede virksomheder med regnskabsmaessig nega-
tiv indre vaerdi males til 0 DKK, og et eventuelt
tilgodehavende hos disse virksomheder nedskri-
ves i det omfang, tilgodehavendet er uerhoide-
ligt. | det omfang modervirksomheden har en ret-
lig eller faktisk forpligtelse til at deekke en under-
balance, der overstiger tilgodehavendet, indreg-
nes det resterende belgb under hensatte forplig-
telser.

Nettoopskrivning af kapitalandele i dattervirk-
somheder og associerede virksomheder overfg-
res under egenkapitalen tif reserve for nettoop-
skrivning efter den indre veerdis metode, i det
omfang den regnskabsmaessige vaerdi overstiger
anskaffelsesveerdien.

Investments in subsidiaries and associates

Income statement

The proportionate share of the individual
subsidiaries' profits/losses is recognised in the
income statement after full elimination of
internal profit/loss and less amortised goodwill.

The proportionate share of the individual
associates’ profits/losses is recognised in the
income statement after proportionate
elimination of internal profit/loss.

Balance sheet

Investments in subsidiaries and associates are
measured at the proportionate share of the
enterprises’' net asset values calculated in
accordance with the parent company's
accounting policies minus or plus unrealised
intra-group profits and losses and plus goodwill
determined in accordance with the purchase
method.

Investments in subsidiaries and associates with
negative net asset values are measured at DKK O
(nil), and any amounts owed by such entities are
written down in so far as the amount receivable
is considered irrecoverable. If the Parent
Company has a legal or constructive obligation
to cover a deficit that exceeds the amount owed,
the remaining amount is recognised under
provisions.

Net revaluation of investments in subsidiaries
and associates is recognised in the reserve for
net revaluation in equity according to the equity
method to the extent that the carrying amount
exceeds cost.
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Varebeholdninger

Varebeholdninger méles til gennemsnitlig kost-
pris. Er nettorealisationsvaerdien lavere end kost-
prisen, nedskrives til denne lavere veerdi.

Kostpris for handelsvarer omfatter anskaffelses-
pris med tilleeg af hjemtagelsesomkostninger.

Nettorealisationsveaerdien for varebeholdninger
opgeres som salgssum med fradrag af omkostnin-
ger, der afholdes for at effektuere salget, og fast-
saettes under hensyntagen til omsaettelighed,
ukurans og udvikling i forventet salgspris.

Tilgodehavender

Tilgodehavender males til kostpris. Der nedskri-
ves til imgdegaelse af forventede tab.

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under ak-
tiver, omfatter afholdte omkostninger vedrg-
rende efterfplgende regnskabsar.

Egenkapital

Reserve for nettoopskrivning efter den indre
veerdis metode

Reserve for nettoopskrivning efter den indre
veerdis metode omfatter nettoopskrivninger af
kapitalandele i dattervirksomheder og associe-
rede virksomheder i forhold til kostpris. Reserven
kan elimineres ved underskud, realisation af kapi-
talandele eller andring i regnskabsmaessige sken.
Reserven kan ikke indregnes med et negativt be-
Igb.

Reserver for udviklingsomkostninger

Reserve for udviklingsomkostninger omfatter ind-
regnede udviklingsomkostninger. Reserven kan
ikke benyttes til udbytte eller deekning af under-
skud. Reserven reduceres eller oplgses, hvis de
indregnede udviklingsomkostninger udgar af virk-
somhedens drift. Dette sker ved overfgrsel di-
rekte til egenkapitalens frie reserver.

Inventories

Inventories are measured at average cost.
Where the net realisable value is lower than cost,
inventories are written down to this lower value.

Goods for resale are measured at cost,
comprising purchase price plus delivery costs.

The net realisable value of inventories is
calculated as the sales amount less costs
necessary to make the sale and is determined
taking into account marketability, obsolescence
and development in expected selling price.

Receivables

Receivables are measured at cost. Write-down is
made for bad debt losses.

Prepayments

Prepayments comprise costs incurred
concerning subsequent financial years.

Equity

Reserve for net revaluation according to the
equity method

The net revaluation reserve according to the
equity method includes net revaluations of
investments in subsidiaries and associates
relative to cost. The reserve can be eliminated in
case of losses, realisation of investments or a
change in accounting estimates. The reserve
cannot be recognised at a negative amount.

Reserve for development costs

The reserve for development costs comprises
recognised development costs. The reserve
cannot be used to distribute dividends or cover
losses. The reserve will be reduced or dissolved
if the recognised development costs are no
longer part of the Company's operations by a
transfer directly to the distributable reserves
under equity.

30




EY

Damstahi a/s
Arsrapport 2019
Annual report 2019

Koncern- og &rsregnskab 1. januar - 31. december
Consolidated financial statement and parent company financial statements for the

period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)/Accounting policies (continued)

Foreslaet udbytte

Foreslaet udbytte indregnes som en forpligtelse
pd tidspunktet for vedtagelse pd den ordinaere
generalforsamling (dekiareringstidspunktet). Ud-
bytte, som forventes udbetalt for dret, vises som
en saerskilt post under egenkapitalen.

Selskabsskat og udskudt skat

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

Skyldige og tilgodehavende sambeskatningsbi-
drag indregnes i balancen som "Tilgodehavende
selskabsskat" eller "Skyldig selskabsskat".

Udskudt skat males efter den balanceorienterede
geeldsmetode af alle midlertidige forskelle mellem
regnskabsmaessig og skattemaessig veerdi af akti-
ver og forpligtelser. Der indregnes dog ikke ud-
skudt skat af midlertidige forskelle vedrgrende
ikke-skattemaessigt afskrivningsberettiget good-
will samt andre poster, hvor midlertidige forskelle
er opst8et pd anskaffelsestidspunktet uden at
have effekt pa resultat eller skattepligtig ind-
komst.

Udskudte skatteaktiver, herunder skatteveerdien
af fremfgrselsberettigede skattemaessige under-
skud, indregnes med den veerdi, hvortil de forven-
tes at blive anvendt, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for koncernen.

Udskudt skat méles pé grundiag af de skattereg-
ler og skattesatser i de respektive lande, der med
balancedagens lovgivning forventes at vaere geel-
dende, n&r den udskudte skat forventes udlgst
som aktuel skat. £ndring i udskudt skat som
folge af andringer i skattesatser indregnes ire-
sultatopggrelsen.

Proposed dividends

Dividend proposed for the year is recognised as
a liability once adopted at the annual general
meeting (declaration date). Dividends expected
to be distributed for the financial year are
presented as a separate item under "Equity".

Corporation tax and deferred tax

Current tax payables and receivables are
recognised in the balance sheet as the estimated
income tax charge for the year, adjusted for
prior-year taxes and tax paid on account.

Joint taxation contributions payable and
receivable are recognised in the balance sheet as
corporation tax receivable or corporation tax
payable.

Deferred tax is measured using the balance
sheet liability method on all temporary
differences between the carrying amount and
the tax value of assets and liabilities. However,
deferred tax is not recognised on temporary
differences relating to goodwill which is not
deductible for tax purposes and other items
where temporary differences arise at the date of
acquisition without affecting either profit/loss
for the year or taxable income.

Deferred tax assets, including the tax value of
tax loss carryforwards, are recognised at the
expected value of their utilisation; either as a
set-off against tax on future income or as a set-
off against deferred tax liabilities within the
Group.

Deferred tax is measured according to the tax
rules and at the tax rates applicable in the
respective countries at the balance sheet date
when the deferred tax is expected to crystallise
as current tax. Changes in deferred tax due to
changes in the tax rate are recognised in the
income statement.
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Andre hensatte forpligtelser

Hensatte forpligtelser omfatter pensionsforplig-
telser afgivet overfor medarbejdere i udenland-
ske datterselskaber. Forpligtelsen méles pa
grundlag af aktuarmaessige beregninger. Arets
regulering i hensaettelsen indgar i resultatopge-
relsen under personaleudgifter.

Gealdsforpligtelser

Geeldsforpligtelser, som omfatter bankgeeld, geeld
til feveranderer samt anden gaeld, mates til nomi-
nel veerdi.

Pengestrgmsopggrelse

Pengestremsopggrelsen viser selskabets penge-
stremme fordelt pa drifts-, investerings- og finan-
sieringsaktivitet for aret, drets forskydning i fikvi-
der og selskabets likvider ved drets begyndelse
og slutning.

Pengestrgm fra driftsaktivitet

Pengestremme fra driftsaktivitet opgeres som
&rets resultat reguleret for ikke-kontante drifts-
poster, eendring i driftskapital og betalt selskabs-
skat.

Pengestrgm fra investeringsaktivitet

Pengestromme fra investeringsaktivitet omfatter
betaling i forbindelse med kgb og salg af immate-
rielle, materielle og finansielle anlaegsaktiver.

Pengestrgm fra finansieringsaktivitet

Pengestresmme fra finansieringsaktivitet omfatter
a@ndringer i stgrrelse eller sammensaetning af sel-
skabets aktiekapital og omkostninger forbundet
hermed samt optagelse af [&n, afdrag pd rente-
baerende geld og betaling af udbytte tif selskabs-
deltagere.

Other provisions

Provisions comprise pension liabilities to
employees in foreign subsidiaries. The liability is
measured based on actuarial calculations.
Adjustments in the provision for the year are
recognised in the income statement as staff
costs.

Liabilities other than provisions

Other liabilities comprising bank loans, trade
payables and other payables are measured at
nominal value.

Cash flow statement

The cash flow statement shows the Company's
cash flows from operating, investing and
financing activities for the year, the year's
changes in cash and cash equivalents as well as
the Company's cash and cash equivalents at the
beginning and end of the year.

Cash flows from operating activities

Cash flows from operating activities are
calculated as the profit/loss for the year
adjusted for non-cash operating items, changes
in working capital and corporation fax paid.

Cash flows from investing activities

Cash flows from investing activities comprise
payments in connection with acquisitions and
disposals of intangible assets, property, plant
and equipment and investments.

Cash flows from financing activities

Cash flows from financing activities comprise
changes in the size or composition of the
Company's share capital and related costs as
well as the raising of loans, repayment of
interest-bearing debt and payment of dividends
to shareholders.
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Likvider Cash and cash equivalents

Likvider omfatter likvide beholdninger med fra- Cash and cash equivalents comprise cash less
drag af kortfristet bankgeeld. short-term bank loans.

Segmentoplysninger Segment information

Der gives kun oplysninger pa geografisk segment, Information is provided on geographical markets
idet koncernen kun har et forretningsmaessigt only, as the Group has only one business
segment. segment.
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Nggietal
Financial ratios
De i hoved- og nggletalsoversigten anferte nggletal er beregnet saledes:

Resultat af ordinger primeer drift x 100
Nettoomsatning

Overskudsgrad

Resultat af ordinser primeer drift x 100
Gennemsnitlig investeret kapital

Afkast af den investerede kapital

Investeret kapital inkl. goodwill Netto-arbejdskapital, materielle og immaterielle
anlagsaktiver med fradrag af andre hensatte
forpligtelser og gvrige langfristede drifts-
maessige forpligtelser.

Bruttoresultat x 100
Nettoomsaetning

Bruttomargin

Omsaetningsaktiver x 100
Kortfristet gaeld

Likviditetsgrad
Egenkapital ultimo x 100
Passiver i alt, ultimo

Ordineert resultat efter skat x 100
Gennemsnitlig egenkapital

Soliditetsgrad

Egenkapitalforrentning

The financial ratios stated in the survey of financial highlights have been calculated as follows:

Ordinary operating profit x 100
Revenue

Operating margin

Ordinary operating profit x 100
Average invested capital

Return on invested capital

Invested capital incl. goodwill Net-working capital, property, plant and equipment
and intangible assets less other provisions
and other non-current operating liabilities.

Gross profit x 100

Gross margin
o g Revenue

Current assets x 100
Current liabilities

Current ratio

Equity at year end x 100
Total equity and liabilities at year end

Solvency ratio

Profit from ordinary activities after tax x 100
Average equity

Return on equity
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Segmentoplysninger/Segment information
Koncernens nettoomsaetning fordeler sig saledes pa geografiske segmenter.

The Group's revenue is broken down by geographical segments as follows:

t.kr./DKK'000 2019 2018
Danmark

Denmark 553.084 480.234
Resten af verden

Rest of the World 1.507.142 1.457.700

2.060.226 1.937.934

Eksterne driftsomkostninger/External operating costs
| regnskabsposten er der indeholdt honorar til moderselskabets generalforsamlingsvalgte revisor:

Fees to the parent company auditors appointed at the annual general meeting are included in the item:

Koncern/ Modervirksomhed/
Consolidated Parent company

t.kr./DKK'000 2019 2018 2019 2018
Revision Audit services 325 325 325 325
Skatterddgivning
Tax services 20 25 20 25
Andre ydelser end revision
Non-audit services 882 181 882 181

1.227 531 1.227 531
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Personaleomkostninger/Staff costs

Koncern/ Modervirksomhed/
Consolidated Parent company

t.kr./DKK'000 2019 2018 2019 2018
Gager og lgnninger
Wages and salaries 128.878 127.833 45.909 49.310
Pensioner
Pensions 8.173 7.801 4317 3.896
Andre omkostninger til social sikring
Other social security costs 16.119 14.048 553 511
Personaleomkostninger
Staff costs 8.715 8.038 1.951 1.538

161.885 157.720 52.730 55.255
Gennemshnitligt antal medarbejdere
Average number of employees 313 280 90 84
Vederlag tif virksomhedens ledelse udger:
Remuneration to members of Management:
Direktion and bestyrelse
Executive Board and Board of Directors 6.176 6.176 -

Da selskabet er omfattet af 8rsregnskabsiovens § 98 b, stk. 3, for 2018, oplyses Ignninger og vederlag

til direktionen ikke.

As the Company is covered by section 98 b (3) of the Danish Financial Statements Act for 2018, payroll

and remuneration of the Executive Board is not disclosed.
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Koncern/ Modervirksomhed/
Consolidated Parent company

t.kr./DKK'000 2019 2018 2019 2018
Finansielle indtaegter
Financial income
Renteindteegter m.v. fra dattervirksomheder
Interest income, etc. from subsidiaries 0 0 314 367
Andre finansielle indtaegter
Other financial income 16.880 17.295 8.193 8.089

16.880 17.295 8.507 8.456
Skat af ordinaert resultat/
Tax on profit/loss from ordinary activities
Aktuel skat
Current tax 5.821 18.277 425 945
Sambeskatningsbidrag
Joint taxation 1.351 16 1.351 16
Regulering af udskudt skat
Adjustment of deferred tax 888 -1.236 194 -526
Regulering vedrgrende tidligere ar
Adjustments regarding previous years 1.413 34 -5 0
lkke refunderbar udbytteskat
Non-refundable dividend tax 118 63 118 63

9.591 17.154 2.083 498
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7  Immaterielle anleegsaktiver/intangible assets

Koncern/Consofidated
Udviklings-
@vrige im- projekter
materielle under
aktiver/ udfgrelse/
Other Development
1t-software/ Goodwill/ intangible projects in lalt/
t.kr./DKK'000 IT software Goodwill assets progress Total

Kostpris 1. januar 2019
Cost at 1 January 2019 41.198 10.416 1.526 15.822 68.962
Valutakursregulering i udenlandske
dattervirksomheder
Foreign exchange adjustments in

foreign subsidiaries -45 139 0 0 94
Tilgang
Additions 687 0 0 13.838 14.525
Afgang
Disposals -35.448 0 0 0 -35.448
Kostpris 31. december 2019
Cost at 31 December 2019 6.392 10.555 1.526 29.660 48.133

Ned- og afskrivninger 1. januar 2019
Amortisation and impairment losses

at 1 January 2019 39.173 5.642 1,526 46.341
Valutakursregulering i udenlandske

dattervirksomheder
Foreign exchange adjustments in

foreign subsidiaries -39 76 0 37
Afskrivninger
Amortisation 1.438 1.055 0 2.493
Afgang
Disposals -35.448 0 0 -35.448

Ned- og afskrivninger 31. december
2019
Amortisation and impairment losses
at 31 December 2019 5.124 6.773 1.526 13.423

Regnskabsmaessig vaerdi 31. decem-
ber 2019
Carrying amount at 31 December
2019 1.268 3.782 0 29.660 34.710

Afskrives over
Amortised over 3-5 &r/years 10 ar/years 6 &r/years
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Immaterielle anleegsaktiver (fortsat)/Intangible assets (continued)

Modervirksomhed/Parent company

Udviklings-
projekter
under
udfgreise/
Development
It-software/ projects in 1 ait/
t.kr./DKK'000 IT software progress Total
Kostpris 1. januar 2019
Cost at 1 January 2019 24.685 15.822 40.507
Tilgang
Additions 680 13.838 14,518
Afgang
Disposals -22.314 0 -22.314
Kostpris 31. december 2019
Cost at 31 December 2019 3.051 29.660 32.711
Ned- og afskrivninger 1. januar 2019
Amortisation and impairment losses at 1 January 2019 23.202 23.202
Afskrivninger
Amortisation 1.154 1.154
Afgang
Disposals -22.314 -22.314
Ned- og afskrivninger 31. december 2019
Amortisation and impairment losses at 31 December 2019 2.042 2.042
Regnskabsmeessig vaerdi 31, december 2019
Carrying amount at 31 December 2019 1.009 29.660 30.669

Afskrives over
Amortised over ] 3 ar/years
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Materielle anleegsaktiver/Property, plant and equipment

Koncern/Consolidated

Materielie
anlaegs-
aktiver
Driftsma- under
teriel og udfgrelse/
inventar/ Property,
Grunde og Fixtures and plant and
bygninger/ fittings, equipment
Land and tools and under 1alt/
t.kr./DKK'000 buildings equipment construction Total
Kostpris 1. januar 2019
Cost at 1 January 2019 211,622 87.939 0 299.561
Valutakursregulering i udenlandske dattervirksomhe-
der
Foreign exchange adjustments in foreign
subsidiaries -507 -52 0 - 559
Tilgang
Additions 6.953 3.007 267 10.227
Afgang
Disposals -5.823 -15.598 0 -21.421
Kostpris 31, december 2019
Cost at 31 December 2019 212.245 75.296 267 287.808
Ned- og afskrivninger 1. januar 2019
Depreciation and impairment losses at 1 January
2019 94.409 64.172 158.581
Valutakursregulering i udenlandske dattervirksomhe-
der
Foreign exchange adjustments in foreign
subsidiaries -94 -23 -117
Afskrivninger
Depreciation 4,987 4,311 9.298
Afgang
Disposals -5.823 -15.519 -21.342
Ned- og afskrivninger 31. december 2019
Depreciation and impairment losses at 31 December
2019 93.479 52.941 146.420
Regnskabsmaessig veerdi 31. december 2019
Carrying amount at 31 December 2019 118.766 22.355 267 141.388
Afskrives over 10-50 ar/ 3-10ar/
Depreciated over years years
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Materielle anlaegsaktiver (fortsat)/Property, plant and equipment (continued)

Modervirksomhed/Parent company

Materielle
anlags-
aktiver
Driftsma- under
teriel og in- udfgrelse/
ventar/ Property,
Grunde og Fixtures and plant and
bygninger/ fittings, equipment
Land and tools and under Lalt/
t.kr./DKK'000 buildings equipment construction Total
Kostpris 1, januar 2019
Cost at 1 January 2019 82.498 38.314 0 120.812
Tilgang
Additions 4.015 502 o] 4517
Afgang
Disposals -2.978 -3.834 0 -6.812
Kostpris 31. december 2019
Cost at 31 December 2019 83.535 34,982 0 118.517
Ned- og afskrivninger 1. januar 2019
Depreciation and impairment losses at 1 January
2019 50.462 30.090 80.552
Afskrivninger
Depreciation 1.705 1.825 3.530
Afgang
Disposals -2.978 -3.816 -6.794
Ned- og afskrivninger 31. december 2019
Depreciation and impairment losses at 31 December
2019 49.189 28.099 77.288
Regnskabsmeessig vaerdi 31. december 2019
Carrying amount at 31 December 2019 34.346 6.883 0 41.229
Afskrives over 10-50 ar/ 3-20 &r/
Depreciated over years years
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t.kr./DKK'000

Kapitalandele i dattervirksomheder/Investments in subsidiaries
Regnskabsmaessig veerdi 1. januar

Carrying amount at 1 January

Valutakursregulering

Foreign exchange adjustment

Kapitaiforhgjelse

Capital increase

Arets resultat

Profit/loss for the year

Regnskabsmaessig veerdi 31. december
Carrying amount at 31 December

Kapitalandele | associerede virksomheder/Investments in associates

Modervirksomhed/
Parent company

2019 2018
405.041 352.808
-909 -3.772

0 11.185
17.024 44,820
421.156 405.041

Koncern/ Modervirksomhed/

Consolidated Parent company
t.kr./DKK'000 2019 2018 2019 2018
Regnskabsmaessig vaerdi 1. januar
Carrying amount at 1 January 73.768 64.456 55,239 47.047
@vrige reguleringer
Other adjustments 18.462 2.023 18.255 2.474
Udloddet udbytte
Distributed dividends -3.683 -2.555 -2.369 -1.246
Arets resultat
Profit/loss for the year 8.757 9.844 5.813 6.964
Regnskabsmaessig vaerdi 31. december
Carrying amount at 31 December 97.304 73.768 76.938 55.239
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Udskudt skat/Deferred tax

Koncern/ Modervirksomhed/
Consolidated Parent company
t.kr./DKK'000 2019 2018 2019 2018
Regnskabsmaessig veerdi 1. januar
Carrying amount at 1 January 6.773 8.233 3.343 3.869
Valutakursregulering
Foreign exchange adjustment -73 -224 0 0
Regulering af udskudt skat
Adjustment of deferred tax 888 -1.236 194 -526
Regnskabsmaessig veerdi 31. december
Carrying amount at 31 December 7.588 6.773 3.537 3.343
Udskudt skatteaktiv
Deferred tax asset -2.798 -2.567 0 0
Udskudt skat
Deferred tax 10.386 9.340 3.537 3.343
7.588 6.773 3.537 3.343

Periodeafgraensningsposter/Prepayments
Periodeafgraensningsposter vedrgrer forudbetalte omkostninger.

Prepayments consist of prepaid costs.

Aktiekapital/Share capital

Aktiekapitalen bestar af 1 aktie a 100 mio. kr.

The share capital consists of 1 share of DKK 100 million.

Der har ikke vaeret &endringer til aktiekapitalen de seneste 5 ar.

The share capital has not been subject to changes for the past five years.
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Geeld til real- og andre kreditinstitutter/Amounts owed to mortgage credit institutions and banks

Geldsforpligtelserne fordeles saledes:/Liabilities are broken down as follows:

Koncern/ Modervirksomhed/
Consolidated Parent company
t.kr./DKK'000 2019 2018 2019 2018
Realkreditinstitutter
Mortgage credit institutions
Langfristet
Non-current 16.906 16.968 16.906 16.968
Kortfristet
Current 46 41 46 41
16.952 17.009 16.952 17.009
Andre langfristede geeldsforpligtelser
Other non-current liabilities
Langfristet
Non-current 1.937 0 1.937
1.937 0 1.937

Geeld i alt
Total liabilities 18.889 17.009 18.889 17.009
Langfristede gaeldsforpligtelser, der forfalder efter

5 &r fra regnskabsarets udleb (regnskabsmaessig

veerdi)
Non-current liabilities other than provisions falling

due more than five years after the balance sheet

date (carrying amount) 16.719 16.815 16.719 16.815
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Eventualforpligtelser og sikkerhedsstilielser/Contingent liabilities and collateral

Eventualforpligtelser/Contingent liabilities

Koncern/ Modervirksomhed/
Consolidated Parent company

t.kr./DKK'000 2019 2018 2019 2018
Leasingforpligtelser (operationel leasing) forfalder in-

denfor 5 &r med i alt
Lease obligations (operating leases) falling due

within 5 years 21.764 24.522 8.057 8.777
Andre eventualforpligtelser forfalder indenfor 5 ar

med i alt
Other obligations falling due within 5 years 23.918 0 0 0

Damstahl a/s indestar for alle eksisterende forpligtel-

ser i dattervirksomheden Damstah! GmbH*
Damstahl a/s guarantees for all existing liabilities in

the subsidiary Damstahl GmbH 0 0 125,949 139.520
Kaution for geeld til kreditinstitutter i gvrige datter-

virksomheder

Guarantees for bank loans in other subsidiaries 0 0 99.381 61.070
Kaution for associerede virksomheder

Guarantees for associated companies 15.011 0 15.011 0
Kaution for sgstervirksomheder

Guarantees for affiliated companies 10.293 13.862 10.293 13.862
Kaution for husleje i sgstervirksomheder

Guarantee for rent in affiliated companies 634 598 634 598

* Damstahl GmbH har anvendt opstillings- og praesentationskravene i sektion 264 (3) i The German Commercial
Code
Damstahl GmbH has made use of the preparation and disclosure facilitations under section 264 (3) of The German
Commercial Code

Sikkerhedsstillelser/Collateral

Koncern/ Modervirksomhed/
Consolidated Parent company
t.kr./DKK'000 2019 2018 2019 2018
Folgende aktiver er stillet til sikkerhed for
realkreditinstitutter:
The following assets have been provided as
collateral for mortgages:
Grunde og bygninger med en regnskabsmaessig
veerdi pa
Land and buildings with a carrying amount of 30.032 31.076 30.032 31.076
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Neaertstdende parter/Related party disclosures
Damstah! a/s' naertstdende parter omfatter fplgende:

Damstahl a/s' related parties comprise the following:

Bestemmende indflydelse/Parties exercising contro}
Snel AG, Schweiz ejer hele aktiekapitalen i selskabet.

Snel AG, Switzerland, owns the entire share capital in the Company.

@vrige neertstdende parter/Other related parties

Selskabets naertstdende parter omfatter bestyrelse, direktion samt dattervirksomheder. Neertstdende
parter omfatter endvidere koncernforbundne selskaber i Ehrenberg-gruppen.

The Company's related parties comprise the Board of Directors, the Executive Board and subsidiaries.
Related parties also comprise group entities in the Ehrenberg Group.

Transaktioner med nartstdende parter/Related party transactions

Damstahl a/s har haft fglgende transaktioner med naertstadende parter:

Damstahl a/s has had the following related party transactions:

t.kr./DKK'000 2019 2018
Salg til koncernselskaber

Sales to group entities 62.546 69.138
Kb fra koncernselskaber

Bought from group entities 9.257 5.118
Finansielle indteegter fra koncernselskaber

Financial income from group entities 39 24

Tilgodehavender hos koncernselskaber - &rets transaktioner

Amounts owed by group entities (asset) - transactions during the year -1.991 1.095
Geeld til koncernselskaber - rets transaktioner
Amounts owed by group entities (debt) - transactions during the year -31 -43

Transaktioner med neertstdende parter omfatter modervirksomheden Snel AG's gvrige koncernvirk-
somheder.

Transactions with related parties consist of group entities of the parent company Snel AG.
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Forslag til resultatdisponering/Proposed profit appropriation

Modervirksomhed/
Parent company

t.kr./DKK'000 2019 2018

Foresldet udbytte

Proposed dividends 5.000 13.500

Henlaeggelser til reserve for nettoopskrivning efter den indre vaerdis

metode

Reserve for net revaluation according to the equity method 20.469 50.538

Henlzeggelse til reserve for udviklingsomkostninger

Reserve for development costs 10.278 9.787

Overfert resultat

Retained earnings -8.103 -21.259
27.644 52.566
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