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LEDELSESPÅTEGNING
STATEMENT BY BOARD OF EXECUTIVES

Direktionen har dags dato behandlet og godkendt
årsrapporten for regnskabsåret 1. januar - 31.
december 2019 for Kastel Holding ApS.

Today the Board of Executives have discussed and
approved the Annual Report of Kastel Holding
ApS for the financial year 1 January  - 31
December 2019.

Årsrapporten aflægges i overensstemmelse med
årsregnskabsloven.

The Annual Report is presented in accordance
with the Danish Financial Statements Act.

Det er min opfattelse, at årsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2019 samt
af resultatet af selskabets aktiviteter og penge-
strømme for regnskabsåret 1. januar - 31.
december 2019.

In my opinion the Financial Statements give a
true and fair view of the Company's financial
position at 31 December 2019 and of the results
of the Company's operations and cash flows for
the financial year 1 January  - 31 December 2019.

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

The Management's Review includes in my opinion
a fair presentation of the matters dealt with in
the Review.

Årsrapporten indstilles til generalforsamlingens
godkendelse.

I recommend the Annual Report be approved at
the Annual General Meeting.

København, den 6. oktober 2020
Copenhagen, 6 October 2020

06-10-2020

Direktion:
Board of Executives

________________________
Olga Andreyeva
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DEN UAFHÆNGIGE REVISORS REVISIONSPÅTEGNING
INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren i Kastel Holding ApS To the Shareholder of Kastel Holding ApS

REVISIONSPÅTEGNING PÅ ÅRSREGNSKABET AUDITORS OPINION ON THE FINANCIAL STATE-
MENTS

Manglende konklusion Disclaimer of Opinion
Vi er blevet valgt til at revidere årsregnskabet
for Kastel Holding ApS for regnskabsåret 1.
januar - 31. december 2019, der omfatter
resultatopgørelse, balance, egenkapitalopgørel-
se, pengestrømsopgørelse, noter og anvendt
regnskabspraksis. Årsregnskabet udarbejdes efter
årsregnskabsloven.

We were appointed auditors of the Financial Sta-
tements of Kastel Holding ApS for the financial
year 1 January - 31 December 2019, which
comprise income statement, balance sheet, sta-
tement of changes in equity, cash flows, notes
and a summary of significant accounting policies.
The Financial Statements are prepared in
accordance with the Danish Financial Statements
Act.

Vi udtrykker ingen konklusion om årsregnskabet.
På grund af betydeligheden af de forhold, der er
beskrevet i afsnittet ”Grundlag for manglende
konklusion”, har vi ikke været i stand til at opnå
tilstrækkeligt og egnet revisionsbevis, der kan
danne grundlag for en konklusion om årsregn-
skabet.

We do not express an opinion on the Financial
Statements. Because of  the significance of the
matters described in the ”Basis for Disclaimer of
Opinion” paragraph, we have not been able to
obtain sufficient and appropriate audit evidence
to provide a basis for our opinion.

Det er vores opfattelse, at generalforsamlingen
ikke bør godkende årsregnskabet.

In our opinion, the Financial Statements should
not be approved by the General Meeting.

Grundlag for manglende konklusion Basis for Disclaimer of Opinion
Selskabet har i strid med årsregnskabsloven ikke
aflagt koncernregnskab, herunder indarbejdet 5
års hoved- og nøgletal i oversigten, da ledelsen
ikke har været i stand til at tilvejebringe
oplysningerne, hvorfor vi tager forbehold herfor.  

Vi har ved vores revision ikke modtaget og
opnået dokumentation for værdiansættelsen af
tilgodehavender hos tilknyttede virksomheder og
tilgodehavender fra kapitalinteresser samt
tilgodehavender hos selskabsdeltagere og
ledelsen. Vi tager derfor forbehold for den
mulige indvirkning på regnskabet.

In violation of the Danish Financial Statements
Act, the company has not submitted
consolidated financial statements, including
incorporating 5-year key figures and financial
highlights in the overview, as the management
has not been able to provide the information,
why we qualify our opinion with respect to this. 

As a part of our audit, we have not received and
obtained documentation for the valuation of
receivables from affiliated companies and
receivables from capital interests as well as
receivables from company owners and
management. We therefore also qualify our
opinion with respect to this an the possible
impact on the accounts.

Ledelsens ansvar for årsregnskabet Management's Responsibilities for the Financi-
al Statements

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

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 Financial Statements that are
free from material misstatement, whether due
to fraud or error.
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DEN UAFHÆNGIGE REVISORS REVISIONSPÅTEGNING
INDEPENDENT AUDITOR'S REPORT

Ved udarbejdelsen af årsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsætte driften; at oplyse om forhold
vedrørende fortsat drift, hvor dette er relevant;
samt at udarbejde årsregnskabet på grundlag af
regnskabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at gøre dette.

In preparing the Financial Statements, Manage-
ment 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.

Revisors ansvar for revisionen af årsregnskabet Auditor’s Responsibilities for the Audit of the
Financial Statements

Vores ansvar er at udføre en revision af årsregn-
skabet i overensstemmelse med internationale
standarder om revision og de yderligere krav, der
er gældende i Danmark, og at afgive en
revisionspåtegning. På grund af de forhold, der er
beskrevet i afsnittet ”Grundlag for manglende
konklusion”, har vi imidlertid ikke været i stand
til at opnå tilstrækkeligt og egnet revisionsbevis,
der kan danne grundlag for en konklusion om års-
regnskabet.

Our responsibility is to perform an audit of the
Financial Statements in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark and to express an Auditor’s Opinion.
Because of the matter(s) described in the ”Basis
for Disclaimer of Opinion” paragraph, we have
not been able to obtain sufficient and
appropriate audit evidence to provide a basis for
an opinion on the Financial Statements.

Vi er uafhængige af selskabet i
overensstemmelse med internationale etiske
regler for revisorer (IESBA’s Etiske regler) og de
yderligere krav, der er gældende i Danmark,
ligesom vi har opfyldt vores øvrige etiske
forpligtelser i henhold til disse regler og krav.

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.

Udtalelse om ledelsesberetningen Statement on Management’s Review
Som det fremgår af afsnittet ”Grundlag for
manglende konklusion”, har vi ikke været i stand
til at opnå tilstrækkeligt og egnet revisionsbevis,
der kan danne grundlag for en konklusion om års-
regnskabet. Vi afgiver derfor ikke en udtalelse
om ledelsesberetningen.

As described in the ”Basis for Disclaimer of
Opinion” paragraph, we have not been able to
obtain sufficient and appropriate audit evidence
to provide a basis for our opinion. We do not
express an opinion on the Management’s Review.
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DEN UAFHÆNGIGE REVISORS REVISIONSPÅTEGNING
INDEPENDENT AUDITOR'S REPORT

ERKLÆRING I HENHOLD TIL ANDEN LOVGIVNING
OG ØVRIG REGULERING

REPORT ON OTHER LEGAL AND REGULATORY
REQUIREMENTS

Overtrædelse af selskabslovens bestemmelser
om udlån til kapitalejeren

Violation of the Companies Act's provisions to
shareholder

true

Selskabet har i strid med selskabslovens § 210,
stk. 1 ydet lån til en af selskabets kapitalejere i
forbindelse med salg af kapitalandele, hvorved
ledelsen kan ifalde ansvar.

The company has, in violation of the Companies
Act, section 210, subsection 1 granted a loan to
one of the company's shareholders in connection
with the sale of shares, whereby the
management may incur liability.

Overtrædelse af årsregnskabslovens frist for
indsendelse af årsrapport

Violation of the Danish Financial Statements
Act's deadline for submitting annual reports

Selskabets ledelse har ikke overholdt
årsregnskabslovens krav om, at årsrapporten skal
indsendes til Erhvervsstyrelsen inden for den i
årsregnskabsloven fastsatte tidsfrist, og ledelsen
kan ifalde ansvar.

The company's management has not complied
with the Danish Financial Statements Act's
requirement that the annual report must be
submitted to the Danish Business Authority
within the deadline stipulated in the Danish
Financial Statements Act, and the management
may incur liability.

København, den 6. oktober 2020 06-10-2020
Copenhagen, 6 October 2020

BDO Statsautoriseret revisionsaktieselskab
CVR-nr. 20 22 26 70

20222670

CVR no. 

Søren Søndergaard Jensen Revisionspåtegning
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne32069
MNE no. 
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HOVED- OG NØGLETAL
FINANCIAL HIGHLIGHTS

2019
USD

2018
USD

USD USD

Resultatopgørelse
Income statement

Nettoomsætning................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Net revenue

0 0

Bruttoresultat................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Gross profit/loss

2.491 -23.737

Driftsresultat................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Operating profit/loss

2.491 -78.173

Finansielle poster, netto................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Financial income and expenses, net

98.462 103.522

Årets resultat før skat................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Profit/loss for the year before tax

100.953 25.349

Årets resultat................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Profit/loss for the year

93.319 25.349

Årets resultat ekskl. minoritetsinteresser................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Profit/loss for the year excl. minority interests

93.319 25.349

Balance
Balance sheet

Balancesum................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Balance sheet total

8.279.997 8.122.443

Egenkapital................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Equity

8.170.176 8.076.857

Egenkapital ekskl. minoritetsinteresser................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Equity incl. minority interests

8.170.176 8.076.857

Investeret kapital................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Invested capital

7.541.826 6.811.073

Pengestrømme
Cash flows

Pengestrømme fra driftsaktivitet................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Cash flows from operating activities

-689.592 0

Pengestrømme fra investeringsaktivitet................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Cash flows from investment-related activities

689.592 0

Pengestrømme fra finansieringsaktivitet................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Cash flows from financing activities

0 0

Pengestrømme i alt................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Total cash flows

0 0

Investeringer i materielle anlægsaktiver................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Investment in tangible fixed assets

0 0

Nøgletal
Ratios

Afkast af investeret kapital................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Rate of return

0,0 -1,1

Likviditetsgrad................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Liquidity ratio

6.960,4 15.041,2

Soliditetsgrad................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Solvency ratio

98,7 99,4

Egenkapitalforrentning................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Return on equity

1,1 0,3
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HOVED- OG NØGLETAL
FINANCIAL HIGHLIGHTS

De i hoved- og nøgletalsoversigten anførte
nøgletal er beregnet således:

The ratios stated in the list of key figures and
ratios have been calculated as follows:

Afkast af investeret kapital:
  Resultat af primær drift x 100  
Gennemsnitlig investeret kapital

Rate of return:
Profit/loss on ordinary activities x 100

          Average invested capital

Investeret kapital:

Immaterielle anlægsaktiver (ekskl. goodwill) +
materielle anlægsaktiver + varebeholdninger +
tilgodehavender + øvrige driftsmæssige
omsætningsaktiver – leverandørgæld – andre
hensatte forpligtelser - øvrige lang- og
kortfristede driftsmæssige forpligtelser

Invested capital:

Intangible fixed assets (ex goodwill) + tangible
assets + inventories + receivables + other working
current assets – trade payables – other provisions
– other long and short term working liabilities

Likviditetsgrad:
Omsætningsaktiver x 100

Kortfristet gæld

Liquidity ratio:
Current assets x 100
Current liabilities

Soliditetsgrad:
Egenkapital ekskl. minoriteter x 100

            Passiver i alt, ultimo

Solvency ratio: 
Equity ex. minorities, at year end x 100
Total equity and liabilities, at year end

Egenkapitalforrentning:
 Resultat efter skat x 100 
Gennemsnitlig egenkapital

Return on equity:
Profit/loss after tax x 100

        Average equity

Nøgletallene følger i al væsentlighed
Finansforeningens anbefalinger.

The ratios follow in all material respects the
recommendations of the Danish Finance Society. 
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LEDELSESBERETNING
MANAGEMENT'S REVIEW

Væsentligste aktiviteter Principal activities
Selskabets væsentligste aktivitet er at eje
kapitalandele i dattervirksomheder og
associerede virksomheder.

The company's main activity are to own
investments in subsidiaries and associates.

Udviklingen i aktiviteter og økonomiske forhold Development in activities and financial
position

Selskabet har i indeværende år solgt hovedparten
af sine kapitalandele i tilknyttede- og associerede
virksomheder. 

In the current year, the company has sold the
majority of its investments in group and
associated companies.

Årets resultat sammenholdt med forventet
udvikling

Profit/loss for the year compared to future
expectations

Årets resultat er som forventet. The result for the year is as expected.

Betydningsfulde begivenheder, indtruffet efter
regnskabsårets afslutning

Significant events after the end of the
financial year

Der er ikke efter regnskabsårets afslutning ind-
truffet begivenheder af væsentlig betydning for
selskabets finansielle stilling.

No events have occurred after the end of the
financial year of material importance for the
company's financial position.

Forventninger til fremtiden Future expectations
Der forventes en positiv drift i de kommende år. A positive development is expected in the next

years. 

Redegørelse for samfundsansvar Corporate social responsibility
Inden for rammerne af strategien om begrebet
socialt ansvar tager organisationsgruppen hensyn
til samfundets interesser og tager ansvar for
virkningen af deres aktiviteter på virksomheder
og andre interessenter på det offentlige område.
Dette engagement går ud over den lovpligtige
forpligtelse til at overholde lovgivningen og
foreslår, at organisationer frivilligt træffer
yderligere foranstaltninger til forbedring af
livskvaliteten for arbejdstagere og deres familier
samt lokalsamfundet og samfundet som helhed.

Within the framework of the strategy of the
concept of social responsibility, the
organisational group takes into account the
interests of society, assuming responsibility for
the impact of their activities on businesses and
other stakeholders in the public sphere. This
commitment goes beyond the statutory
obligation to comply with legislation and
suggests that organisations voluntarily take
additional measures to improve the quality of
life of workers and their families, as well as the
local community and society as a whole.
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LEDELSESBERETNING
MANAGEMENT'S REVIEW

Redegørelse for måltal og politikker for det
underrepræsenterede køn

Target figures and policies for the
underrepresented gender

Koncernen har en ligestillingstilgang over for
medarbejderne. Til dette formål træffes
foranstaltninger til at identificere og eliminere
kønsforskelle (overvågning og evaluering af
repræsentation af kvinder og mænd i
beslutningstagende stillinger på alle niveauer og
fremme af lige repræsentation af mænd og
kvinder i samme stillinger).

The Group has a gender equality approach
towards its employees. To this end, measures are
taken to identify and eliminate gender
imbalances (monitoring and evaluation of the
representation of women and men in decision-
making positions at all levels, and the promotion
of equal representation of men and women in
equal positions).
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RESULTATOPGØRELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

Note 2019 2018
USD
USD

USD
USD

RESULTAT AF KAPITALANDELE I DATTER- OG ASSOCIEREDE
VIRKSOMHEDER................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................1 59.792 0
RESULT OF EQUITY INVESTMENTS IN GROUP AND ASSOCIAT

Eksterne omkostninger................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................2 -57.301 -23.737
Other external expenses

BRUTTORESULTAT................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................2.491 -23.737
GROSS PROFIT/LOSS

Andre driftsomkostninger................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................0 -54.436
Other operating expenses

DRIFTSRESULTAT................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................2.491 -78.173
OPERATING PROFIT

Andre finansielle indtægter................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................4 107.592 106.278
Other financial income

Andre finansielle omkostninger................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................-9.130 -2.756
Other financial expenses

RESULTAT FØR SKAT................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................100.953 25.349
PROFIT BEFORE TAX

Skat af årets resultat................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................5 -7.634 0
Tax on profit/loss for the year

ÅRETS RESULTAT................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................6 93.319 25.349
PROFIT FOR THE YEAR
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER Note 2019 2018
ASSETS USD

USD

USD
USD

Kapitalandele i dattervirksomheder................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................0 255.000
Equity investments in group enterprises

Kapitalandele i associerede virksomheder................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................623.384 998.184
Equity investments in associated enterprises

Lejedepositum og andre tilgodehavender................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................12.600 12.600
Rent deposit and other receivables

Finansielle anlægsaktiver................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................7 635.984 1.265.784
Fixed asset investments

ANLÆGSAKTIVER................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................635.984 1.265.784
FIXED ASSETS

Tilgodehavende hos tilknyttede virksomheder og øvrige
kapitalinteresser................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................6.934.415 6.828.213
Receivables from group enterprises and other capital interests 

Tilgodehavende hos selskabsdeltagere og ledelse................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................8 681.460 0
Receivables from owners and management

Andre tilgodehavender................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................28.138 28.446
Other receivables

Tilgodehavender................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................7.644.013 6.856.659
Receivables

OMSÆTNINGSAKTIVER................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................7.644.013 6.856.659
CURRENT ASSETS

AKTIVER................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................8.279.997 8.122.443
ASSETS
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER Note 2019 2018
EQUITY AND LIABILITIES USD

USD

USD
USD

Selskabskapital................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................23.652 23.652
Share capital

Overført overskud................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................8.146.524 8.053.205
Retained profit

EGENKAPITAL................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................8.170.176 8.076.857
EQUITY

Leverandører af varer og tjenesteydelser................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................102.187 45.586
Trade payables

Selskabsskat................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................7.634 0
Corporation tax

Kortfristede gældsforpligtelser................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................109.821 45.586
Current liabilities

GÆLDSFORPLIGTELSER................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................109.821 45.586
LIABILITIES

PASSIVER................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................8.279.997 8.122.443
EQUITY AND LIABILITIES

Eventualposter mv. 9
Contingencies etc.

Pantsætninger og sikkerhedsstillelser 10
Charges and securities

Nærtstående parter 11
Related parties
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EGENKAPITALOPGØRELSE
EQUITY

Selskabs-

kapital

Overført

overskud I alt
Share capital Retained

profit
Total

Egenkapital 1. januar 2019................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................23.652 8.053.205 8.076.857
Equity at 1 January 2019

Forslag til resultatdisponering................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................93.319 93.319
Proposed distribution of profit

Egenkapital 31. december 2019................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................23.652 8.146.524 8.170.176
Equity at 31 December 2019
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PENGESTRØMSOPGØRELSE 1. JANUAR - 31. DECEMBER
CASH FLOW STATEMENT 1 JANUARY - 31 DECEMBER

2019 2018
USD
USD

USD
USD

Årets resultat................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Profit/loss for the year

93.319 25.349

Resultat af associerede selskaber................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Profit/loss from associates

-260.520 0

Resultat af datterselskaber................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Profit/loss from subsidiaries

200.728 0

Skat af årets resultat tilbageført................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Reversed tax on profit/loss for the year

7.634 0

Ændring i tilgodehavender................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Change in receivables

-787.354 -23.758

Ændring i kortfristet gæld (ekskl. bank og skat)................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Change in current liabilities (ex bank and tax)

56.601 -1.591

PENGESTRØMME FRA DRIFTSAKTIVITET................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
CASH FLOWS FROM OPERATING ACTIVITY

-689.592 0

Salg af finansielle anlægsaktiver................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Sale of financial assets

689.592 0

PENGESTRØMME FRA INVESTERINGSAKTIVITET................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
CASH FLOWS FROM INVESTING ACTIVITY

689.592 0

ÆNDRING I LIKVIDER................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
CHANGE IN CASH AND CASH EQUIVALENTS

0 0

Likvider 1. januar................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Cash and cash equivalents at 1 January

0 0

LIKVIDER 31. DECEMBER................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
CASH AND CASH EQUIVALENTS AT 31 DECEMBER

0 0
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NOTER
NOTES

2019 2018 Note
USD
USD

USD
USD

Resultat af kapitalandele i datter- og associerede
virksomheder
Result of equity investments in group and associat

1

Resultat af kapitalandele i dattervirksomheder................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Result of equity investments in group enterprises

-200.728 0

Resultat af kapitalandele i associerede virksomheder................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Result of equity investments in associated enterprises

260.520 0

59.792 0

Honorar til generalforsamlingsvalgte revisorer
Fee to statutory auditors

2

Samlet honorar:
Total fee

BDO................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
BDO

56.529 21.946

56.529 21.946

Specifikation af honorar:

Specification of fee

Lovpligtig revision................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Statutory audit

21.678 11.486

Andre ydelser................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Other services

34.851 10.460

56.529 21.946

Personaleomkostninger
Staff costs

3

Antal personer beskæftiget i gennemsnit:
Average number of employees

1 (2018: 1)

Andre finansielle indtægter
Other financial income

4

Renteindtægter fra tilknyttede virksomheder................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Group enterprises

106.203 106.278

Finansielle indtægter i øvrigt................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Other interest income

1.389 0

107.592 106.278
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NOTER
NOTES

2019 2018 Note
USD
USD

USD
USD

Skat af årets resultat
Tax on profit/loss for the year

5

Beregnet skat af årets skattepligtige indkomst................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Calculated tax on taxable income of the year

7.634 0

7.634 0

Forslag til resultatdisponering
Proposed distribution of profit

6

Overført resultat................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................93.319 25.349
Retained earnings

93.319 25.349

Finansielle anlægsaktiver
Fixed asset investments

7

Kapitalandele i

dattervirksomhe

der

Kapitalandele i

associerede

virksomheder

Lejedepositum

og andre

tilgodehavender
Equity

investments in
group

enterprises

Equity
investments in

associated
enterprises

Rent deposit and
other

receivables

Kostpris 1. januar 2019................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Cost at 1 January 2019

10.629.736 9.624.250 12.600

Afgang................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Disposals

-255.000 -374.800 0

Kostpris 31. december 2019................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Cost at 31 December 2019

10.374.736 9.249.450 12.600

Af- og nedskrivninger 1. januar 2019................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Impairment losses and amortisation at 1 January 2019

10.374.736 8.626.066 0

Af- og nedskrivninger 31. december 2019................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Impairment losses and amortisation at 31 December

2019

10.374.736 8.626.066 0

Regnskabsmæssig værdi 31. december 2019................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................
Carrying amount at 31 December 2019

0 623.384 12.600

Kapitalandele i dattervirksomheder (USD)
Investments in subsidiaries (USD)

Navn og hjemsted

Name and registered office

Egenkapital

Equity

Årets resultat

Profit/loss

for the year

Ejerandel

Ownership

AH FinService Limited, Cyprus................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................-6.916.026 -10.730 100 %
Chanero Limited, Cyprus................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................-149.279 -9.201 60 %
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NOTER
NOTES

Note

Finansielle anlægsaktiver (fortsat)
Fixed asset investments (continued)

7

Kapitalandele i associerede virksomheder (USD)
Investments in associates (USD)

Navn og hjemsted

Name and registered office

Egenkapital

Equity

Årets resultat

Profit for

the year

Ejerandel

Ownership

Chama Propiedades S.L., Spain................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................................980.705 -2.795 50 %

Tilgodehavende hos selskabsdeltagere og ledelse
Receivables from owners and management

8

Tilgodehavender hos selskabsdeltagere og ledelse udgør 681.460 USD. Beløbet er ikke
forrentet i henhold til gældende regler. Der er ikke foretaget tilbagebetaling i årets løb. 
Receivables from owners and management amount to USD 681,460. The amount is not remunerated in accordance
with applicable rules. No refunds have been made during the year.

Eventualposter mv.
Contingencies etc.

9

Eventualforpligtelser
Contingent liabilities

Ingen. 
None. 

Pantsætninger og sikkerhedsstillelser
Charges and securities

10

Ingen. 
None. 
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NOTER
NOTES

Note

Nærtstående parter
Related parties

11

Selskabets nærtstående parter omfatter følgende:

Bestemmende indflydelse
Oleg Boiaryn
Zhovtneva St 23B
Kyiv
Ukraine

Transaktioner med nærtstående parter
Der er følgende transaktioner med nærtstående parter i koncernen, der ikke er indgået på
markedsvilkår. 

Selskabet har indgået en lånaftale med et datterselskab på i alt USD 1 mio. uden tillæg af
renter. 

Der er i årets løb solgt datter- og associerede virksomheder til hovedaktionæren til den
oprindelige kostpris, som ikke nødvendigvis svarer til markedsværdien af kapitalandelene. 

The Company's related parties include:

Controlling interest
Oleg Boiaryn
Zhovtneva St 23B
Kyiv
Ukraine

Transactions with related parties
Transactions with related parties in the Group that have not been concluded on market terms:.

The company has entered into a loan agreement with a group company totaling USD 1,000,000 with no interest
added. 

During the year, subsidiaries and associates were sold to the main shareholder at the original cost price, which does
not necessarily correspond to the market value of the shares.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Årsrapporten for Kastel Holding ApS for 2019 er
aflagt i overensstemmelse med den danske års-
regnskabslovs bestemmelser for virksomheder i
regnskabsklasse C, stor virksomhed.

The Annual Report of Kastel Holding ApS for 2019
has been presented in accordance with the provi-
sions of the Danish Financial Statements Act for
enterprises in reporting class C, large enterprise.

Regnskabsklasse C, stor virksomhedtrue

Resultatopgørelsens opstillingsform er tilpasset
selskabets aktivitet som et holdingselskab. 
Som følge heraf er selskabets omsætning ikke
specificeres på segmenter i henhold til ÅRL § 96,
stk. 1.  

The format of the income statement has been
adjusted to the company's activities as a holding
company. 
As a result of this, the company have not
specified the revenue on segments with
reference to ÅRL § 96, pc. 1. 

Årsrapportens tal er præsenteret i US dollar, da
denne valuta vurderes mest relevant, idet
størstedelen af virksomhedens aktivitet afregnes i
denne valuta. Valutakursen for US dollar i forhold
til danske kroner er pr. 31. december 2019 666,88
og pr. 31. december 2018 652,12.

The figures in the Annual Report are presented in
USD, as this currency is considered most relevant
for the Group. The exchange rate for USD
relative to Danish kroner is 666.88 at 31
December 2019 and 652.12 at 31 December 2018.

Årsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste år.

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

RESULTATOPGØRELSEN INCOME STATEMENT

Andre driftsomkostninger Other operating expenses
Andre driftsomkostninger indeholder
regnskabsposter af sekundær karakter i forhold til
selskabets aktiviteter, herunder tab ved salg af
immaterielle og materielle anlægsaktiver.

Other operating expenses include items of a
secondary nature in relation to the enterprises'
principal activities, including loss from sale of
intangible and tangible fixed assets.

Andre eksterne omkostninger Other external expenses
Andre eksterne omkostninger omfatter
omkostninger til administration mv.

Other external expenses include cost of
administration, etc. 

Indtægter af kapitalandele i dattervirksomheder
og associerede virksomheder

Investments in subsidiaries and associates

Udbytte fra datter- og associerede virksomheder
indregnes i det regnskabsår, hvor udbyttet
deklareres.

Dividend from subsidiary and associated
enterprise is recognised in the financial year
when the dividend is declared.

Finansielle indtægter og omkostninger Financial income and expenses
Finansielle indtægter og omkostninger indeholder
renteindtægter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedrørende
værdipapirer, gæld og transaktioner i fremmed
valuta, amortisering af finansielle aktiver og
forpligtelser samt tillæg og godtgørelse under a-
contoskatteordningen mv. Finansielle indtægter
og omkostninger indregnes med de beløb, der
vedrører regnskabsåret.

Financial income and expenses include interest
income and expenses, financial expenses of
finance leases, realised and unrealised gains and
losses arising from investments in financial
assets, debt and transactions in foreign curren-
cies, amortisation of financial assets and liabi-
lities as well as charges and allowances under
the tax-on-account scheme etc. Financial income
and expenses are recognised in the income
statement by the amounts that relate to the
financial year.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Skat Tax
Årets skat, som består af årets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
gørelsen med den del, der kan henføres til årets
resultat, og direkte på egenkapitalen med den
del, der kan henføres til posteringer direkte på
egenkapitalen.

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

BALANCEN BALANCE SHEET

Finansielle anlægsaktiver Fixed asset investments
Kapitalandele i dattervirksomheder og asso-
cierede virksomheder måles til kostpris. I
tilfælde, hvor kostprisen overstiger
genindvindingsværdien, nedskrives til denne
lavere værdi.

Equity investments in subsidiaries and associates
are measured at cost. If the cost exceeds the net
realisable value, this is written down to the
lower value.

Værdiforringelse af anlægsaktiver Impairment of fixed assets
Den regnskabsmæssige værdi af finansielle an-
lægsaktiver, der ikke måles til dagsværdi,
vurderes årligt for indikationer på
værdiforringelse ud over det, som udtrykkes ved
afskrivning.

The carrying amount of  fixed assets, which are
not measured at fair value, are valued on an
annual basis for indications of impairment other
than that reflected by amortisation and
depreciation. 

Foreligger der indikationer på værdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages
nedskrivning til genindvindingsværdien, hvis
denne er lavere end den regnskabsmæssige
værdi.

In the event of impairment indications, an
impairment test is made for each asset or group
of assets, respectively. If the net realisable value
is lower than the carrying amount, the assets are
written down to the lower value.

Genindvindingsværdi er den højeste værdi af
nettosalgspris og kapitalværdi. Kapitalværdien
opgøres som nutidsværdien af de forventede
nettopengestrømme fra anvendelsen af aktivet
eller aktivgruppen og forventede
nettopengestrømme ved salg af aktivet eller
aktivgruppen efter endt brugstid.

The recoverable amount is calculated at the
higher of net selling price and capital value. The
capital value is determined as the fair value of
the expected net cash flows from the use of the
asset or group of assets and the expected net
cash flows from sale of the asset or group of
assets after the end of its useful life. 

Tilgodehavender Receivables
Tilgodehavender måles til amortiseret kostpris,
hvilket sædvanligvis svarer til nominel værdi.
Værdien reduceres med nedskrivning til imøde-
gåelse af forventede tab.

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is reduced by impairment losses to meet
expected losses.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Skyldig skat og udskudt skat Tax payable and deferred tax
Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af årets skattepligtige indkomst reguleret for
skat af tidligere års skattepligtige indkomster
samt for betalte acontoskatter.

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

Udskudt skat måles af midlertidige forskelle mel-
lem regnskabsmæssig og skattemæssig værdi af
aktiver og forpligtelser.

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

Udskudte skatteaktiver, herunder skatteværdien
af fremførselsberettiget skattemæssigt under-
skud, måles til den værdi, hvortil aktivet for-
ventes at kunne realiseres, enten ved udligning i
skat af fremtidig indtjening, eller ved modregning
i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

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

Udskudt skat måles på grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil være gældende, når den udskudte skat
forventes udløst som aktuel skat. Ændring i
udskudt skat som følge af ændringer i
skattesatser indregnes i resultatopgørelsen
bortset fra poster, der føres direkte på
egenkapitalen.

Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the balance sheet date would be appli-
cable when the deferred tax is expected to
crystallise as current tax. Any changes in the
deferred tax resulting from changes in tax rates,
are recognised in the income statement, except
from items recognised directly in equity.

Gældsforpligtelser Liabilities
Finansielle forpligtelser indregnes ved lån-
optagelse til det modtagne provenu med fradrag
af afholdte låneomkostninger. I efterfølgende
perioder måles de finansielle forpligtelser til
amortiseret kostpris svarende til den
kapitaliserede værdi ved anvendelse af den
effektive rente, således at forskellen mellem pro-
venuet og den nominelle værdi indregnes i resul-
tatopgørelsen over låneperioden.

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

Amortiseret kostpris for kortfristede gældsfor-
pligtelser svarer normalt til nominel værdi.

Amortised cost of current liabilities usually
corresponds to nominal value.

PENGESTRØMSOPGØRELSE CASH FLOW STATEMENT

Pengestrømsopgørelsen viser pengestrømmene for
året fordelt på driftsaktivitet, investerings-
aktivitet og finansieringsaktivitet for året, årets
forskydning i likvider samt likvider ved årets be-
gyndelse og slutning.

The cash flow statement shows the company’s
cash flows for the year for operating activities,
investing activities and financing activities in the
year, the change in cash and cash equivalents of
the year and cash and cash equivalents at
beginning and end of the year.

Pengestrømme fra driftsaktivitet:
Pengestrømme fra driftsaktivitet opgøres som
årets resultat reguleret for ikke-kontante drifts-
poster, ændring i driftskapital samt betalt
selskabsskat.

Cash flows from operating activities:
Cash flows from operating activities are
computed as the results for the year adjusted for
non-cash operating items, changes in net working
capital and corporation tax paid.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Pengestrømme fra investeringsaktivitet:
Pengestrømme fra investeringsaktivitet omfatter
betaling i forbindelse med køb og salg af immate-
rielle, materielle og finansielle anlægsaktiver.

Cash flows from investing activities:
Cash flows from investing activities include
payments in connection with purchase and sale of
intangible and tangible fixed asset and fixed
asset investments.

Pengestrømme fra finansieringsaktivitet:
Pengestrømme fra finansieringsaktivitet omfatter
ændringer i størrelse eller sammensætning af
aktiekapital og omkostninger forbundet hermed
samt optagelse af lån samt afdrag på rente-
bærende gæld og betaling af udbytte til
selskabsdeltagere.

Cash flows from financing activities:
Cash flows from financing activities include
changes in the size or composition of share
capital and related costs, and borrowings and
repayment of interest-bearing debt and payment
of dividend to shareholders.

Likvider:
Likvider omfatter kassekredit og likvide behold-
ninger.

Cash and cash equivalents:
Cash and cash equivalents include bank overdraft
and cash in hand.


