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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabsaret 1. oktober
2020 - 30. september 2021 for Duferco Danish Steel
A/S.

Arsrapporten er aflagt i overensstemmelse med Ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et retvisen-
de billede af selskabets aktiver, passiver og
finansielle stilling pr. 30. september 2021 samt af re-
sultatet af selskabets aktiviteter og pengestrgmme
for 2020/21.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redeggrelse for de forhold, beretnin-
gen omhandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Frederiksverk, den 3. februar 2022
Frederiksveerk, 3 February 2022

Direktion
Executive Board

Bram Jan Maarten Hansen

adm. direktor
CEO

Bestyrelse

Board of Directors

The Executive Board and Board of Directors have
today considered and adopted the Annual Report
of Duferco Danish Steel A/S for the financial year 1
October 2020 - 30 September 2021.

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

In our opinion the Financial Statements give a true
and fair view of the financial position at 30
September 2021 of the Company and of the results
of the Company operations and cash flows for
2020/21.

In our opinion, Management's Review includes a
true and fair account of the matters addressed in
the Review.

We recommend that the Annual Report be adopted
at the Annual General Meeting.

Paolo Foti Bram Jan Maarten Hansen Augusto Gozzi

formand
Chairman
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Den uafhaengige revisors revisionspategning

Independent Auditor’s Report

Til kapitalejeren i Duferco Danish Steel A/S

Konklusion
Det er vores opfattelse, at arsregnskabet giver et retvi-

sende billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 30. september 2021 samt af resulta-
tet af selskabets aktiviteter og pengestremme for
regnskabsaret 1. oktober 2020 - 30. september 2021 i
overensstemmelse med arsregnskabsloven.

Vi har revideret arsregnskabet for Duferco Danish
Steel A/S for regnskabsaret 1. oktober 2020 - 30.
september 2021, der omfatter resultatopgerelse,
balance, egenkapitalopgerelse, pengestromsopgarel-
se og noter, herunder anvendt regnskabspraksis
(regnskabet™).

Grundlag for konklusion
Vi har udfert vores revision i overensstemmelse med

internationale standarder om revision og de yderlige-
re krav, der er geldende i Danmark. Vores ansvar
ifolge disse standarder og krav er nermere beskrevet
i revisionspategningens afsnit "Revisors ansvar for re-
visionen af regnskabet”. Vi er uathengige af
selskabet i overensstemmelse med International
Ethics Standards Board for Accountants” internatio-
nale retningslinjer for revisorers etiske adfaerd
(IESBA Code) og de yderligere etiske krav, der er gael-
dende i Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse krav og IESBA
Code. Det er vores opfattelse, at det opnéede revisi-
onsbevis er tilstraekkeligt og egnet som grundlag for
vores konklusion.
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To the Shareholder of Duferco Danish Steel A/S

Opinion

In our opinion, the Financial Statements give a true
and fair view of the financial position of the Com-
pany at 30 September 2021 and of the results of the
Company’s operations and cash flows for the
financial year 1 October 2020 - 30 September 2021
in accordance with the Danish Financial State-
ments Act.

We have audited the Financial Statements of
Duferco Danish Steel A/S for the financial year 1
October 2020 - 30 September 2021, which
comprise income statement, balance sheet,
statement of changes in equity, cash flow statement
and notes, including a summary of significant
accounting policies (“the Financial Statements”).

Basis for Opinion
We conducted our audit in accordance with Interna-

tional Standards on Auditing (ISAs) and the additio-
nal requirements applicable in Denmark. Our re-
sponsibilities under those standards and require-
ments are further described in the "Auditor’s re-
sponsibilities for the audit of the Financial State-
ments” section of our report. We are independent

of the Company in accordance with the Internatio-
nal Ethics Standards Board for Accountants’ Inter-
national Code of Ethics for Professional Accoun-
tants (IESBA Code) and the additional ethical re-
quirements applicable in Denmark, and we have ful-
filled our other ethical responsibilities in accor-
dance with these requirements and the IESBA

Code. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a
basis for our opinion.
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Independent Auditor’s Report

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om regnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for kon-
klusion med sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af regnskabet er det
vores ansvar at laese ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er vaesent-
ligt inkonsistent med regnskabet eller vores viden op-
néet ved revisionen eller pa anden made synes at
indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesbe-
retningen indeholder kravede oplysninger i henhold
til arsregnskabsloven.

Baseret pé det udferte arbejde er det vores opfattel-
se, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med drsregnskabslovens krav. Vi har ikke fun-
det veesentlig fejlinformation i ledelsesberetningen.

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et rsregn-
skab, der giver et retvisende billede i overensstem-
melse med arsregnskabsloven. Ledelsen har endvide-
re ansvaret for den interne kontrol, som ledelsen an-
ser for ngdvendig for at udarbejde et regnskab uden
vaesentlig fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

Ved udarbejdelsen af regnskabet er ledelsen ansvar-
lig for at vurdere selskabets evne til at fortsatte drif-
ten; at oplyse om forhold vedrgrende fortsat drift,

hvor dette er relevant; samt at udarbejde regnskabet
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Statement on Management’s Review
Management is responsible for Management’s

Review.

Our opinion on the Financial Statements does not
cover Management’s Review, and we do not ex-
press any form of assurance conclusion thereon.

In connection with our audit of the Financial State-
ments, our responsibility is to read Management’s
Review and, in doing so, consider whether Manage-
ment’s Review is materially inconsistent with the Fi-
nancial Statements or our knowledge obtained
during the audit, or otherwise appears to be materi-
ally misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the infor-
mation required under the Danish Financials State-
ments Act.

Based on the work we have performed, in our view,
Management’s Review is in accordance with the
Financial Statements and has been prepared in ac-
cordance with the requirements of the Danish Fi-
nancial Statements Act. We did not identify any ma-
terial misstatement in Management’s Review.

Management’s responsibilities for the
Financial Statements
Management is responsible for the preparation of fi-

nancial 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, 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
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Independent Auditor’s Report

pa grundlag af regnskabsprincippet om fortsat drift,
medmindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet reali-
stisk alternativ end at gore dette.

Revisors ansvar for revisionen af regnskabet

Vores mal er at opnéa hgj grad af sikkerhed for, om
regnskabet som helhed er uden vasentlig fejlinforma-
tion, uanset om denne skyldes besvigelser eller fejl,
og at afgive en revisionspategning med en konklu-
sion. Hgj grad af sikkerhed er et hgjt niveau af sikker-
hed, men er ikke en garanti for, at en revision, der ud-
fores i overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er gelden-
de i Danmark, altid vil afdaekke vaesentlig fejlinforma-
tion, nar saddan findes. Fejlinformationer kan opsta
som folge af besvigelser eller fejl og kan betragtes
som vaesentlige, hvis det med rimelighed kan forven-
tes, at de enkeltvis eller samlet har indflydelse pa de
gkonomiske beslutninger, som brugerne traffer pa
grundlag af regnskabet.

Som led i en revision, der udferes i overensstemmel-
se med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark, fore-
tager vi faglige vurderinger og opretholder professio-
nel skepsis under revisionen. Herudover:

¢ Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i regnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pa disse risici
samt opndr revisionsbevis, der er tilstreekkeligt og
egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vasentlig fejlinforma-
tion forarsaget af besvigelser er hgjere end ved vee-
sentlig fejlinformation fordrsaget af fejl, idet besvi-
gelser kan omfatte sammensveergelser, dokument-
falsk, bevidste udeladelser, vildledning eller til-
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using the going concern basis of accounting in pre-
paring the Financial Statements unless Manage-
ment either intends to liquidate the Company or to
cease operations, or has no realistic alternative but
to do so.

Auditor’s responsibilities for the audit of
the Financial Statements
Our objectives are to obtain reasonable assurance

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

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

o Identify and assess the risks of material misstate-
ment of the Financial Statements, whether due
to fraud or error, design and perform audit pro-
cedures 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, in-
tentional omissions, misrepresentations, or the
override of internal control.
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sidesattelse af intern kontrol.

Opnar vi forstéelse af den interne kontrol med re-
levans for revisionen for at kunne udforme revi-
sionshandlinger, der er passende efter omstaendig-
hederne, men ikke for at kunne udtrykke en kon-
klusion om effektiviteten af selskabets interne
kontrol.

Tager vi stilling til, om den regnskabspraksis, som
er anvendt af ledelsen, er passende, samt om de
regnskabsmaessige skaon og tilknyttede oplysnin-
ger, som ledelsen har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af regn-
skabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grund-
lag af det opnaede revisionsbevis er vaesentlig
usikkerhed forbundet med begivenheder eller for-
hold, der kan skabe betydelig tvivl om selskabets
evne til at fortsaette driften. Hvis vi konkluderer,

at der er en vaesentlig usikkerhed, skal vi i vores
revisionspategning gare opmerksom pa oplysnin-
ger herom i regnskabet eller, hvis sddanne oplys-
ninger ikke er tilstrackkelige, modificere vores kon-
klusion. Vores konklusioner er baseret pa det revi-
sionsbevis, der er opnaet frem til datoen for vores
revisionspategning. Fremtidige begivenheder

eller forhold kan dog medfore, at selskabet ikke
leengere kan fortsette driften.

Tager vi stilling til den samlede praesentation,
struktur og indhold af regnskabet, herunder note-
oplysningerne, samt om regnskabet afspejler de
underliggende transaktioner og begivenheder pa
en sadan made, at der gives et retvisende billede
heraf.

Obtain an understanding of internal control rele-
vant to the audit in order to design audit proce-
dures that are appropriate in the circumstances,
but not for the purpose of expressing an opinion
on the effectiveness of the Company’s internal
control.

Evaluate the appropriateness of accounting poli-
cies used and the reasonableness of accounting
estimates and related disclosures made by
Management.

Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of accoun-
ting in preparing the Financial Statements and,
based on the audit evidence obtained, whether a
material uncertainty exists related to events or
conditions that may cast significant doubt on
the Company’s ability to continue as a going
concern. If we conclude that a material uncer-
tainty exists, we are required to draw attention
in our auditor’s report to the related disclosures
in the Financial Statements or, if such disclo-
sures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence
obtained up to the date of our auditor’s report.
However, future events or conditions may cause
the Company to cease to continue as a going
concern.

Evaluate the overall presentation, structure and
contents of the Financial Statements, including
the disclosures, and whether the Financial State-
ments represent the underlying transactions
and events in a manner that gives a true and fair
view.
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Vi kommunikerer med den gverste ledelse om blandt
andet det planlagte omfang og den tidsmassige place-
ring af revisionen samt betydelige revisionsmessige
observationer, herunder eventuelle betydelige mang-
ler i intern kontrol, som vi identificerer under revisio-
nen.

Hellerup, den 3. februar 2022
Hellerup, 3 February 2022

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr.33 7712 31

Jacob F Christiansen
State Authorised Public Accountant

mne18628
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We communicate with those charged with gover-
nance regarding, among other matters, the planned
scope and timing of the audit and significant audit
findings, including any significant deficiencies in in-
ternal control that we identify during our audit.

Troels Stenholm
State Authorised Public Accountant

mne47806
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Hoved- og nogletal
Financial Highlights

Set over en 5-arig periode kan selskabets udvikling beskrives ved falgende hoved- og nggletal:
Seen over a five-year period, the development of the Company is described by the following financial highlights:

2020/21 2019/20 2018/19 2017/18 2016/17
TDKK TDKK TDKK TDKK TDKK

Hovedtal
Key figures

Resultat
Profit/loss

Nettoomsaetning 687.799 545.308 599.586 662.359 487.031
Revenue

Bruttofortjeneste 136.142 38.754 41.332 67.198 48.420
Gross profit/loss

Resultat af ordinaer primaer drift 64.098 -27.208 -19.739 9.534 -3.468
Operating profit/loss

Resultat far finansielle poster 65.214 -27.182 -20.828 9.534 -3.468
Profit/loss before financial income and expenses

Resultat af finansielle poster -5.978 -6.553 -7.856 -5.708 -6.917
Net financials

Arets resultat 58.074 -33.735 -28.684 3.826 -10.386
Net profit/loss for the year

Balance
Balance sheet

Balancesum 633.780 444,992 549.935 461.255 469.847
Balance sheet total

Egenkapital 146.619 88.545 81.359 95.117 91.291
Equity

Pengestremme
Cash flows

Pengestrgmme fra:
Cash flows from:

- driftsaktivitet -71.625 80.629 -4.339 -32.113 -7.051
- operating activities
- investeringsaktivitet -13.776 -14.327 -15.179 -40.026 -9.917
- investing activities

heraf investering i materielle anlaegsaktiver -14.776 -13.976 -15.761 -25.484 -9.807
including investment in property, plant and
equipment
- finansieringsaktivitet 123.613 -71.552 24.987 60.475 7.907
- financing activities

Arets forskydning i likvider 38.212 -5.250 5.469 -11.664 -9.061
Change in cash and cash equivalents for the year

Antal medarbejdere 94 96 93 86 78
Number of employees

S
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Hoved- og nogletal
Financial Highlights

2020/21 2019/20 2018/19 2017/18 2016/17

TDKK TDKK TDKK TDKK TDKK
Nagletal i %
Ratios
Bruttomargin 19,8% 7.1% 6,9% 10,1% 9,9%
Gross margin
Overskudsgrad 9,5% -5,0% -3,5% 1,4% -0,7%
Profit margin
Afkastningsgrad 10,3% -6,1% -3,8% 2,1% -0,7%
Return on assets
Soliditetsgrad 23,1% 19,9% 14,8% 20,6% 19,4%
Solvency ratio
Forrentning af egenkapital 49,4% -39,7% -32,5% 4.1% -10,8%

Return on equity

Nagletallene er udarbejdet i overensstemmelse med Den Danske Finansanalytikerforenings anbefalinger og
vejledning. Der henvises til definitioner i afsnittet om regnskabspraksis.
The ratios have been prepared in accordance with the recommendations and guidelines issued by the Danish Society of Financial

Analysts. For definitions, see under accounting policies

pwc 9



Ledelsesberetning
Management’s Review

Vaesentligste aktiviteter

Duferco Danish Steel A/S's hovedvirksomhed er
produktion og salg af valsede stalprodukter i flad,
rund, firkant, vinkel og U-stal. Selskabet har gennem
det seneste ar yderligere befastet sin stilling som en
af de storste leveranderer til det Nordeuropeiske
marked i sédvel standard som specielle kvaliteter.
Selskabet indgar i Duferco koncernen, som er en stor
international akter indenfor handel og forarbejdning
af stal.

Udvikling i aret
Selskabets resultatopgerelse for 2020/21 udviser et
overskud pa DKK 58.074.151, og selskabets balance

pr. 30. september 2021 udviser en egenkapital pa
DKK 146.619.256.

Aret der gik og opfolgning pa sidste ars
forventede udvikling

Periodens omsztning udger DKK 688 mio. Det
ordinzre resultat efter skat udger et overskud pa
DKK 59,2 mio. Dette overstiger vores forventninger.
Resultatet er positivt pavirket af en stigning i
priserne, som folge af en ubalance mellem
eftersporgsel og udbud pa grund af reducerede
stalproduktion og et opsving efter Covid.
Valseproduktionen er blevet reduceret under Covid,
og det samme galder virksomhedernes
lagerbeholdninger. Den verdensomspandende
stigning i eftersporgslen kombineret med en vis
prisspekulation har accelereret den manglende
staltilgeengelighed og fort til kraftige prisstigninger.
Stottepakker fra EU og et verdensomspzaendende
vaccineprogram understottede tilliden til markedet
og gav positive signaler til alle deltagere.
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Key activities

Duferco Danish Steel A/S's main activities
comprise production and sale of rolled steel
products (flat, round, square, angled and U-profile
steel, rock bolt anchors and cold drawn bright
bars). In the past year, the Company has further
consolidated its position as one of the major
suppliers on the North European market within
both standard and speciality qualities. The
Company is part of the Duferco Group, which is a
major international player within trading and
processing of steel.

Development in the year

The income statement of the Company for 2020/21
shows a profit of DKK 58,074,151, and at 30
September 2021 the balance sheet of the Company
shows equity of DKK 146,619,256.

The past year and follow-up on development
expectations from last year

Sales for the period amount to DKK 688 million.
Profit/loss on ordinary activities after tax shows a
profit of DKK 59.2 million. This is above our
expectations. The result was positively impacted by
an increase in pricing, resulting from an imbalance
between demand and supply due to reduced steel
productions and a post Covid recovery. Mill
productions have been reduced during Covid and
stockholders reduced their inventory levels. The
worldwide increase in demand combined with
some price speculation accelerated the lack of steel
availability and led to sharp price increases.
Support packages of the EU and a worldwide
vaccine program supported the confidence in the
market and gave positive signals towards all
participants.

10



Ledelsesberetning
Management’s Review

Kapitalberedskabet

Selskabets finansielle beredskab udger DKK 44 mio.
ved udgangen af regnskabsperioden. Heraf er DKK
43 mio. likvider, mens det resterende belgb er
uudnyttede traekfaciliteter i selskabets
pengeinstitutter.

Selskabet har fuld finansiel opbakning til den
planlagte fremtidige strategi og aktivitet fra
kapitalejeren Duferco Participations Holding S.A.

Anvendelse af finansielle instrumenter

Inden for produktionsaktiviteterne er
ravareprisrisikoen risikoen for, at vaerdien af
virksomhedens varebeholdninger og afledte aktiver
og forpligtelser vil svinge som felge af &ndringer i
ravaremarkedspriserne. Selskabet styrer
ravareprisrisikoen ved regelmeessigt at udfare
markedsvardivurderingen af de usolgte aktier samt
ved at beregne Value-at-Risk (“VAR”) for bade billets
og stenger.

Der foretages hedging pa en del af energiforbruget,
primeert gas og el. Hedgingen er en finansiel hedging
uden en "tag eller betal"-forpligtelse. Duferco Danish
Steel A/S opererer hovedsageligt i myldretiden,
selskabet foretrakker at hedge en vis mengde
(normalt omkring 50%) af sit energiforbrug for at
undga at blive udsat for spidsbelastningsspotpriser
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Capital resources

At year end the Company’s financial resources
amount to DKK 44 million, comprised of a DKK 43
million cash and cash equivalents reserve, with the
rest is unutilized drawing facilities with the
Company’s banks.

The Company has full financial support for the
planned future stategy and activity from its
shareholder Duferco Participations Holding S.A.

Use of financial instruments

Within the production operations, the commodity
price risk is the risk that the value of inventories
and derivative asset and liabilities of the Company
will fluctuate as a result of changes in commodity
market prices. The Company manages the
commodity price risk by performing, on a regular
basis, the marked-to-market valuation of the
unsold stocks as well as by calculating the Value-at-
Risk (“VAR?”) for both billets and bars.

Hedging is done for a part of the energy
consumption, mainly gas and electricity. The
hedging is a financial hedging without a “take or
pay” obligation. Duferco Danish Steel A/S operates
mainly during peak hours, the company prefers to
hedge a certain amount (usually around 50%) of its
energy consumption to avoid being exposed to
peaking spot prices.

11



Ledelsesberetning
Management’s Review

Driftsrisici og finansielle risici
Drift

Inden for produktionsaktiviteterne er
révareprisrisikoen risikoen for, at vaerdien af
virksomhedens varebeholdninger og afledte aktiver
og forpligtelser vil svinge som felge af &endringer i
ravaremarkedspriserne. Selskabet styrer
ravareprisrisikoen ved regelmeessigt at udfare
markedsvardivurderingen af de usolgte aktier samt
ved at beregne Value-at-Risk (“VAR”) for bade billets
og staenger.

Der foretages hedging pa en del af energiforbruget,
primeert gas og el. Hedgingen er en finansiel hedging
uden en "tag eller betal"-forpligtelse. Duferco Danish
Steel A/S opererer hovedsageligt i myldretiden,
selskabet foretrakker at hedge en vis meengde
(normalt omkring 50%) af sit energiforbrug for at
undga at blive udsat for spidsbelastningsspotpriser

Driftsrisici og finansielle risici
Valutarisici

Selskabet handler primaert i euro, hvorfor
valutarisikoen er begreenset pa baggrund af
Danmarks fastkurspolitik over for euroen.

Renterisici

Selskabet er som folge af store 1an eksponeret
overfor &ndringer i renteniveauet.

pwe

Operating risks and financial risks

Operating risks

Within the production operations, the commodity
price risk is the risk that the value of inventories
and derivative asset and liabilities of the Company
will fluctuate as a result of changes in commodity
market prices. The Company manages the
commodity price risk by performing, on a regular
basis, the marked-to-market valuation of the
unsold stocks as well as by calculating the Value-at-
Risk (“VAR?”) for both billets and bars.

Hedging is done for a part of the energy
consumption, mainly gas and electricity. The
hedging is a financial hedging without a “take or
pay” obligation. Duferco Danish Steel A/S operates
mainly during peak hours, the company prefers to
hedge a certain amount (usually around 50%) of its
energy consumption to avoid being exposed to
peaking spot prices.

Operating risks and financial risks

Foreign exchange risks

The Company primarily deals in EUR, limiting the
foreign exchange risks due to Denmark's fixed-
exchange-rate policy against the euro.

Interest rate risks

Due to large loans the Company is exposed to
changes in the interest rate level.
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Kreditrisici

Selskabet har ikke vaesentlige risici vedrerende
enkelte kunder eller samarbejdspartnere. Selskabets
politik er, at alle kunder bliver kreditgodkendt for
der selges. Hvis det ikke er muligt, skal kunderne
forudbetale for levering finder sted. De
kreditgodkendte kunder forsikres hos Atradius.

Mailsaetninger og forventninger for det
kommende ar

Selskabets udsigter for fremtiden er positive pa
grund af en sund balance mellem EU-produktioner
og en stabil efterspargsel pa vores kernemarkeder.
Hgje priser vil betyde gkonomiske restriktioner for
starstedelen af vores kunder; dette vil resultere i
flere kortsigtede leverancer fra vores lager. Denne
kabsadfeerd vil veere gavnlig for DDS, og kredsen af
tilbud vil veere begraenset. Ydermere setter en
stigende eftersporgsel efter specialstél virksomheden
i en steerk position.

Selskabet har i lgbet af regnskabséret taget initiativer
til at forbedre produktiviteten og udvide portefgljen
af produkter, isaer for blanktreekningslinjen. En
anden blanktraekningslinje vil vere i drift i
begyndelsen af 2022 og vil styrke vores position pa
markedet. Duferco Danish Steel A/S har udfert
vellykkede forsgg med stélsteenger i rustfrit stal.

For det kommende &r forventes et overskud pa
omkring DKK 40-50 mio. og en omsatning omkring
DKK 675-725 mio.

pwe

Credit risks

The Company does not have any material risks
relating to a single customer or business partner. It
is Company policy that all customers are credit
rated before sales are effected. If this is not
possible, the customers must pay in advance before
delivery is made. The credit approved customers
are insured with Atradius.

Targets and expectations for the year ahead

The Company’s outlook for the future is positive
due to a healthy balance between EU productions
and a stable demand in our key markets. High
prices will put financial restrictions on the majority
of our clients, this will result in more short-term
deliveries from stock. This purchasing behavior will
be beneficial for DDS and the circle of offers will be
limited. Furthermore, an increasing demand in
special steels puts the company in a strong
position.

During the financial year, the Company has
undertaken initiatives to improve productivity and
expand the portfolio of products, especially on the
cold drawing line. A second cold drawing line will
be operational early 2022 and will strengthen our
position in the market. Duferco Danish Steel A/S
has carried out the successful trials of stainless
steel merchant bars.

For the coming year, a profit of around DKK 40-50

million and a net turnover around DKK 675-725
million is expected.
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Videnressourcer

Det er vasentligt for Duferco Danish Steel A/S'
fortsatte veekst at tiltraekke og fastholde
hgjtuddannet arbejdskraft, herunder ingenigrer med
ekspertise indenfor stalproduktion og metallurgi.
Duferco Danish Steel A/S har via sin ejerkreds og
sgsterselskaber i hele verden en stor viden at drage
fordel af, og har lebende konsulenter og andre
eksperter i sin fold. Endvidere er stort set hele
medarbejderstaben intakt fra tidligere
stalproduktion pé stedet. For at sikre en hgj og
samtidig konkurrencedygtig produktkvalitet
anvender selskabet de mest moderne og
automatiserede processer i produktionen. Dette
fordrer et hgjt kompetenceniveau og der investeres
derfor vaesentlige ressourcer pa yderligere
dygtiggorelse af selskabets medarbejdere.

pwe

Intellectual capital resources

It is essential for Duferco Danish Steel A/S's
continued growth to attract and retain educated
and reliable staff, including engineers with
expertise within steel production and metallurgy.
Through its owners and sister companies all over
the world, Duferco Danish Steel A/S benefits from
extensive knowledge and also, on a current basis,
employs consultants and other experts.
Furthermore, most of the staff is intact from
previous steel production in the same location. To
ensure a high and also competitive product quality,
the Company uses the most modern and automated
processes in its production. This requires a high
competence level, and consequently the Company
invests heavily in further training of its employees.
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Redegorelse for samfundsansvar, i
overensstemmelse med arsregnskabslovens §

99 a

Forretningsmodel

Duferco Danish Steel A/S’ hovedaktivitet er
produktion og salg af valsede stalprodukter, fladt,
rundt, firkantet, vinklet, og U-profil stél. Selskabets
produkter anvendes typisk i bygninger, til
bygningskonstruktion, i landbruget, i industrien og
til skibsbyggeri.

Duferco Danish Steel A/S er en del af Duferco Group,
som har aktiviteter i flere end 40 lande og som har
omfattende erfaring med forarbejdning af og handel
med stal. Som en del af Duferco-gruppen har
Duferco Danish Steel A/S adgang til ekspertise
indenfor alle grene af international stilhandel med
ravarer og feerdige produkter.

Selskabet er beliggende i Frederiksvaerk og
beskaftiger 102 ansatte, mens Duferco Group har
mere end 2.500 ansatte verden over.

Risikovurdering

Risiko defineres som den potentielle negative
indvirkning Duferco Danish Steel A/S’
forretningsaktiviteter, inklusive selskabets tatteste
samarbejdspartnere, kan have i relation til klima og
miljo, medarbejder — og sociale relationer,
menneskerettigheder og antikorruption. Risici
indenfor disse fire omrader vurderes at veere
begrensede, men relevante specifikke risici indenfor
hvert af de fire omrader beskrives nedenfor.

Milje- og klimapolitik

Duferco Danish Steel A/S er fokuseret pa konstant at
forbedre kvalitet og know-how indenfor miljget. Som

pwe

Statement on corporate social
responsibility, in compliance with section
99 a of the Danish Financial Statements Act

Business model

The main activities of Duferco Danish Steel A/S are
production and sale of rolled steel products, flat,
round, square, angled and U-profile steel. The
company’s products are generally utilized in
buildings, in construction for industrial and civil
works, in agriculture, in the mechanical industry
and shipbuilding applications.

Duferco Danish Steel A/S is part of the Duferco
Group, whose activities span over 40 countries
resulting in extensive experience in trading and
processing of steel. As part of the Duferco Group,
Duferco Danish Steel A/S benefits from expertise
in all aspects of the international steel and raw
material trading business.

Located near Roskilde fjord in Frederiksveerk, the
company employs 102 employees, whereas the
Duferco Group employs more than 2,500 workers
worldwide.

Risk assessment

Risk is defined as the potential negative impact
that the business activities of Duferco Danish Steel
A/S, including its closest business partners, have in
relation to the environment, including climate,
employee- and social relations, human rights and
anticorruption. Within these four areas, risks are
estimated to be limited but where relevant, specific
risks will be identified in the relevant policies
described below.

Policy on environmental matters, including climate

Duferco Danish Steel A/S is focused on continuous
quality and know-how improvement in respect of
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konsekvens heraf sgger selskabet at bekaempe
klimaforandringer ved at reducere udledning af
drivhusgasser. Dette eksekveres blandt andet
igennem selskabets miljg- og energipolitikker, som
beskriver hvordan Duferco Danish Steel A/S til
enhver tid er forpligtet til at overholde EU lovgivning
og gvrige regler for det eksterne miljg, sével som at
kontinuerligt udvikle og bevare en energi-effektiv
produktion.

Herudover har Duferco Group vedtaget et mal om
genbrug af 100 % af vand anvendt i produktionen
inden 2025; Duferco Danish Steel A/S bruger sit
produktionsvand i et lukket kredslab, og alt vand
genbruges.

Tiltag og resultater i 2020/21

Tiltag for at opnd miljemaessige hensyn er konstant
blevet foretaget. Luftemissioner, stgjniveauer og
vandpregver méles regelmaessigt.

Endelig er virksomheden ifalge loven forpligtet til at
udarbejde en erklaering om CO2 emissioner, som
ogsa er gennemfort i lobet af aret. Overordnet er alle
specifikke krav til Duferco Danish Steel A/S’
aktiviteter overholdt.

Politik om medarbejder og sociale relationer
Duferco Danish Steel A/S har udarbejdet klare og
faste sundheds og sikkerhedsmaessige retningslinjer,
sd ansatte og relevante myndigheder kan have fuld
tillid til selskabet. Produktion af stél bestar dog af
komplekse processer, som udger visse sundheds og
sikkerhedsrelaterede risici, hvorfor selskabet er
opmerksomt pa de ansattes sundheds og
sikkerhedsmaessige forhold, og kontinuerligt
arbejder pa at minimere arbejdsulykker.
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the environment. Therefore, the company aims to
combat climate change by reducing harmful
emissions and the greenhouse effect. This is,
amongst other things, done through the company’s
environmental and energy policies, which outline
that Duferco Danish Steel A/S is committed to, at
all times, comply with EU legislation and
provisions for the external environment as well as
continuously develop and maintain an energy-
efficient production.

Furthermore, the Duferco Group has set a goal of
recycling 100% of the water it uses in the
production process by 2025; Duferco Danish Steel
A/S uses its production water in a closed circuit
and all water is reused.

Actions and results in 2020/21

Actions to obtain the environmental have been
constantly taken. Air emissions, noise levels and
water samples are measured regularly.

Finally, the company is by law required to prepare
a statement on CO2 emissions, which has also been
conducted during the year. In conclusion, all
requirements specific to Duferco Danish Steel A/S’
operations have been complied with.

Policy on employee and social relations

Duferco Danish Steel A/S shall maintain clear
guidelines and firmness in regard to safety and
health issues so that the employees and the
authorities can have full confidence in the
company. The complexity of the steel production
processes, however, pose certain health and
occupational risks, which is why the company is
attentive to health and safety conditions of
theemployees and continuously seeks to minimize
work related accidents.
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Det er altafgerende for Duferco Danish Steel A/S at
tiltreekke og fastholde veluddannede og pélidelige
medarbejdere, herunder ingenigrer og teknisk
personale med ekspertise indenfor stalproduktion og
metallurgi. Igennem sine ejere og andre tilknyttede
virksomheder i resten af verden har Duferco Danish
Steel A/S adgang til omfattende viden og ansatter
desuden konsulenter og andre eksperter.

Tiltag og resultater i 2020/21

For at sikre at produktet har en hgj og
konkurrencedygtig kvalitet og for fortsat at veekste i
markedet investerer Duferco Danish Steel A/S
omfattende i videreuddannelse af de ansatte.
Foruden regelmaessig efteruddannelse for den
ansatte foretages der hvert tredje ar ogsa en
lovpligtig arbejdspladsvurdering (APV). Der blev
atholdt en ny vurdering i 2021.

Udover arbejdspladsvurderingen laver Duferco
Danish Steel A/S lgbende opfelgning pa alle
arbejdsulykker. Der blev registreret 11 ulykker i 2021
sammenlignet med 14 ulykker i 2020. Hovedparten
af ulykkerne bestar i personer, som snubler og falder,
og personer, som kommer til skade under arbejdet
med forskelligt veerktej og som ikke overholder
geldende arbejdsinstrukser. Der er ikke registreret
nogen alvorlige ulykker i regnskabséret.

Arsagerne til arbejdsulykker, samt hvordan de kan
forhindres, dreftes pa kvartalsvise meder i
arbejdsmiljgudvalget. Ogsé i 2020/21 har der veeret
atholdt 4 meder i udvalget for at identificere, hvilke
omrader indenfor sundhed og sikkerhed som skal
prioriteres. Sikkerhedsgruppen mgdes ogsa uden for
de officielle AMO mgder med henblik pa at give en
kort status om udviklingen pa konkrete
sikkerhedsprojekter.
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It is essential for Duferco Danish Steel A/S to
attract and retain educated and reliable staff,
including engineers with expertise within steel
production and metallurgy. Through its owners
and sister companies all over the world, Duferco
Danish Steel A/S benefits from extensive
knowledge and also, on a current basis, employs
consultants and other experts.

Actions and results in 2020/21

To ensure high and competitive product quality
and to continue its growth in the market, Duferco
Danish Steel A/S invests in training of its
employees. Besides ongoing training of employees,
the company conducts a workplace assessment
(“arbejdspladsvurdering”, APV) in accordance with
local requirements every three years. A new
assessment took place in 2021.

In addition to the workplace assessment, Duferco
Danish Steel A/S constantly tracks and evaluates
work related accidents. 11 accidents were recorded
in 2021 compared with 14 in 2020. The main
causes of accidents are employees who stumble and
fall, and employees who get injured when handling
different tools or not respecting the working
instructions. No severe accidents have been
recorded in the fiscal year.

The causes of work related accidents, including
preventive measures, are discussed on a quarterly
basis through the working environment committee.
Also, in 2020/21, the committee has conducted 4
official committee meetings with the objective to
identify priority areas within health and safety. The
safety is meeting also outside the official AMO
meetings to give a short status about developments
of safety projects.
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Desuden afholdes der periodiske SU-mgder. Pa
senest SU-mgde blev det vedtaget at udarbejde en ny
alkohol-og narkotika politik. Denne implementeres
fra Januar 2022.

Politik om menneskerettigheder

Duferco Danish Steel A/S stgtter op om de
internationalt anerkendte menneskerettigheder, med
saerligt fokus pa anstendige jobs og ligestilling, i
overensstemmelse med det gvrige Duferco Group.
Selskabet efterstraber et internationalt og kulturelt
alsidigt arbejdsmiljg, med gensidig respekt og plads
til forskellige kulturer. Skant ledelsen vurderer at der
kun er begraenset risiko for at overtrade
menneskerettighederne, er selskabet vedvarende
opmerksom pa at sikre ordentlige arbejdsvilkér og
tilskynder ligestilling mellem kgnnene.

Selskabet anvender primaert lokale samt
udenlandske underleverandgrer indenfor EU. Der er
for hovedparten tale om langvarige
samarbejdsrelationer. Der foretages en
risikovurdering af selskabets underleverandgrer for
at sikre, at disse er lige sa ansvarlige som Duferco
Danish Steel A/S. Risikoen vurderes som lille.

Tiltag og resultater i 2020/21

Selskabet er stolt af sin mangfoldighed og sin loyale
medarbejderstab. I 2020/21 var der mere end 10
forskellige nationaliteter blandt de ansatte, som
spender i alder fra 20 ar til over 60 ar. Selskabet har
historisk set hgj medarbejderanciennitet og det er
ledelsens vurdering, at selskabet endnu engang er
lykkedes med at beholde en tilfredsstillende andel af
medarbejderne.

I forhold til ligestilling er kvinder

underreprasenterede i produktionen, hvad der er
normalt i branchen. Inden for det administrative

'y
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In addition, periodic SU meetings are held. At the
most recent SU meeting, it was decided to prepare
a new alcohol and drug policy. This will be
implemented from January 2022.

Policy on human rights

Duferco Danish Steel A/S supports the
internationally recognized human rights and as
part of the Duferco Group, the company pays
particular attention to decent jobs and gender
equality. In addition, the company encourages an
international and culturally diverse work
environment with room for different cultures and
mutual respect. While it is management’s
assessment that the risk of negatively impacting
human rights is limited, the company is still
vigilant in ensuring decent work conditions and
encouraging gender equality.

The company primarily uses local and foreign
subcontractors within the EU. For the most part,
these are long-term collaborative relationships. A
risk assessment of the company's subcontractors is
randomly carried out on an ongoing basis to ensure
that they are as responsible as Duferco Danish
Steel A/S. The risk is considered to be minimal.

Actions and results in 2020/21

The company is proud of its diversity and its loyal
workforce. In 2020/21, the company employed
more than 10 nationalities and also benefits from
employees in different age groups, ranging from 20
years to 60+. Moreover, the company historically
enjoys high employee retention and it is
management’s assessment that the company, once
again, has managed to retain a satisfactory number
of employees.

In terms of gender equality, there is an
underrepresentation of women in the production,
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personale er der en underrepraesentation af mend.
Det er selskabets ambition fortsat at arbejde pa at
udjavne keonsforskellene mellem funktioner, savel
som at opmuntre personer af alle aldre og
nationaliteter til at ansege stillinger hos Duferco
Danish Steel A/S.

Politik om antikorruption

Det er af hgjeste vigtighed for Duferco Danish Steel
A/S og dets omdegmme at udgve sin virksomhed
eerligt og retfeerdigt, med integritet og transparens,
og i overensstemmelse med lovgivning, standarder
og retningslinjer. Dette betyder blandt andet, at
selskabet har streng nul tolerance overfor alle former
for korruption og bestikkelse.

Selskabets strenge holdning til korruption og
bestikkelse kommer fra Duferco Group, som har
identificeret bekeempelse af korruption som et
strategisk hovedmal.

Tiltag og resultater i 2020/21

Duferco Danish Steel A/S har implementeret
Duferco Groups retningslinjer for antikorruption,
som er baseret pa gruppens etiske regelsat, som
fremlaegger de grundlaeggende regler og principper
for bekampelse af alle former for korruption.
Regelsettet er tilgaengeligt pa selskabets (interne)
webside og alle medarbejdere er forpligtet til at leese
og efterleve reglerne.

Der er ikke nogen separat ramme for uddannelse om
antikorruption da Duferco Danish Steel A/S har
etableret et omfattende kontrolmiljo med mange og
hyppige interne kontroller. Disse kontroller omfatter
intern validering, samt eksterne finansielle
gennemgange. Endelig skal det bemerkes, at der
ikke er udarbejdet separat politik om gaestfrihed,

'y
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which is considered normal for this industry. In
terms of administrative staff, though, the company
has an underrepresentation of men. It is the
company’s ambition to continuously work on
levelling the gender split across functions, as well
as continue to encourage employees of all
nationalities and ages to apply for jobs at Duferco
Danish Steel A/S.

Policy on anticorruption

It is paramount for Duferco Danish Steel A/S and
the company’s reputation to conduct business with
honesty, fairness, integrity and transparency, and
in compliance with laws, standards and guidelines.
Amongst other things, this means that the
company has a strict non tolerance stance on all
forms of corruption and bribery.

The company’s stern stance on corruption and
bribery is derived from the Duferco Group, who has
identified fighting corruption as a main strategic
objective.

Actions and results in 2020/21

Duferco Danish Steel A/S has implemented the anti
corruption guidelines set out by the Duferco Group,
which are based on the Group’s Code of Ethics that
serves to communicate the basic rules and
fundamental principles in combatting all types of
corruption. The guidelines are published on the
company’s (internal) website, and all employees
are required to read and adhere to the principles.

There is no separate training framework on
anticorruption, as Duferco Danish Steel A/S has
established an extensive control environment with
many and frequent internal controls. The controls
consist of internal validation flows as well as
external financial reviews. Finally, no specific
policy on hospitality, gifts etc. have been
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gaver, etc, da disse ydelser normalt ikke modtages.

Duferco Danish Steel A/S har desuden udarbejdet en

whistleblower ordning. Her kan virksomhedens
medarbejdere anonymt indberette eventuelle
overtraedelser af koncernens retningslinjer for etisk
adfeerd.

Som resultat heraf har selskabet ikke haft tilfalde af
korruption eller bestikkelse i 2020/21.

Der vurderes ikke behov for yderligere politikker
eller mekanismer i kampen mod korruption pa
grund af organisationens begransede stgrrelse.
Ledelsen folger koncernens politikker, herunder for
menneskerettigheder, for at sikre fortsat bevidsthed
gennem lgbende aktiviteter, der undersotter
koncernens filosofi.
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developed, as such services are generally not
provided.

Duferco Danish Steel A / S has also implemented a
whistleblower scheme. Here, the company's
employees can anonymously report any violations
of the group's guidelines for ethical conduct.

As a result, the company has not experienced any
incidents of corruption or bribery during 2020/21.

We have assessed that no additional standards and
mechanisms for the fight against corruption are
needed due to the small organization in the
Company. Local management follows the existing
group policies, including human rights standards,
to continuously develop awareness with activities
supporting the philosophy of the Group.
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Redegorelse for kansmaessig sammensatning
af ledelsen, i overensstemmelse med
arsregnskabslovens § 99 b

Bestyrelsen

Virksomhedens bestyrelse bestar af 3
generalforsamlingsvalgte medlemmer. Den
kensmassige sammensatning af bestyrelsen har for
aret veeret 3 maend og o kvinder. Det er
virksomhedens maél, at fa valgt 1 kvinde til
bestyrelsen inden 2022. Ejerkredsen har i det
forgangne ar ikke fundet anledning til at eendre pa
sammensatningen i bestyrelsen, hvilket betyder at
den kensmaessige sammensatning ikke er a&endret, og
maltallet dermed ikke opfyldt.

@vrige ledelse

Virksomhedens gvrige ledelse defineres som
Managing Director, Financial Manager og
Production Manager. Denne definition beror pa
graden af beslutningskompetence i denne gruppe.
Der foreligger ikke en underrepreesentation af det
ene kon pa virksomhedens gvrige ledelsesniveauer,
hvorfor virksomheden ikke er forpligtet til at
redegare for kgnsfordelingen pa virksomhedens
gvrige ledelsesniveauer.

Usikkerhed ved indregning og méling

Der er ikke forekommet usikkerhed ved indregning
og méling i arsrapporten.

Usadvanlige forhold

Selskabets aktiver, passiver og finansielle stilling pr.
30. september 2021 samt resultatet af selskabets akti-
viteter og pengestremme for 2020/21 er ikke
péavirket af useedvanlige forhold.
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Statement on the gender distribution in
management, in compliance with section 99
b of the Danish Financial Statements Act

Board of Directors

Duferco Danish Steel A/S’ Board of Directors
consists of three members elected by the general
meeting. The gender representation on the Board
of Directors for the year has been three men and
zero women. The company aims at having one
woman elected to the Board of Directors before
2022. In the past year, the owners have not found
any reason to change the composition of the Board
of Directors. Consequently, the gender
representation has not been changed, and thus the
target figure has not been met.

Other management

The company’s other management is defined as the
Managing Director, the Financial Manager and the
Production Manager. The definition is based on the
degree of decision making authority in this group.
Either gender is not underrepresented at the
company’s other management levels, and therefore
the company is not required to give an account of
the gender representation at the company’s other
management levels.

Uncertainty relating to recognition and
measurement

Recognition and measurement in the Annual
Report have not been subject to any uncertainty.

Unusual events

The financial position at 30 September 2021 of the
Company and the results of the activities and cash
flows of the Company for the financial year for
2020/21 have not been affected by any unusual
events.

21



Ledelsesberetning
Management’s Review

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,
som har vaesentlig indflydelse pa bedemmelsen af ars-
rapporten.

pwe

Subsequent events

No events materially affecting the assessment of
the Annual Report have occurred after the balance
sheet date.
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Resultatopgorelse 1. oktober - 30. september
Income Statement 1 October - 30 September

Note 2020/21 2019/20
DKK DKK
Nettoomsaetning 1 687.799.081 545.307.647
Revenue
AEndring i lagre af faerdigvarer, varer under fremstilling og handelsvarer 4.123.572 -30.245.778
Change in inventories of finished goods, work in progress and goods for resale
Andre driftsindtaegter 1.115.595 25.519
Other operating income
Omkostninger til ravarer og hjaelpematerialer -528.747.232 -452.828.694
Expenses for raw materials and consumables
Andre eksterne omkostninger -28.148.825 -23.504.537
Other external expenses
Bruttoresultat 136.142.191 38.754.157
Gross profit
Personaleomkostninger 2 -51.397.140 -50.554.443
Staff expenses
Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver -13.647.955 -15.382.114
Depreciation, amortisation and impairment of intangible assets and property, plant
and equipment
Nedskrivning af omsaetningsaktiver 3 -5.883.417 0
Impairment of current assets
3
Resultat for finansielle poster 65.213.679 -27.182.400
Profit/loss before financial income and expenses
Finansielle indteegter 4 459.332 45.662
Financial income
Finansielle omkostninger 5 -6.437.216 -6.598.336
Financial expenses
Resultat for skat 59.235.795 -33.735.074
Profit/loss before tax
Skat af arets resultat 6 -1.161.644 0
Tax on profit/loss for the year
Arets resultat 58.074.151 -33.735.074

Net profit/loss for the year
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Balance 30. september
Balance Sheet 30 September

Aktiver

Assets

Software
Software

Immaterielle anlagsaktiver
Intangible assets

Grunde og bygninger
Land and buildings

Produktionsanlaeg og maskiner
Plant and machinery

Andre anleeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Materielle anleegsaktiver

Property, plant and equipment

Anlagsaktiver

Fixed assets

Varebeholdninger
Inventories

Tilgodehavender fra salg og tienesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder

Receivables from group enterprises

Andre tilgodehavender
Other receivables

Udskudt skatteaktiv
Deferred tax asset

Periodeafgraensningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver
Current assets

Aktiver
Assets

pwe

Note 2020/21 2019/20

DKK DKK
266.073 596.948
7 266.073 596.948
35.693.732 36.437.543
74.313.485 72.003.286
1.341.049 1.332.976
8 111.348.266 109.773.805
111.614.339 110.370.753

9

355.246.799 243.738.443
120.154.731 84.460.808
2.475.162 221.747
204.050 179.725
12 0 0
10 1.116.811 1.264.022
123.950.754 86.126.302
42.967.877 4.756.166
522.165.430 334.620.911
633.779.769 444.991.664
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Balance 30. september
Balance Sheet 30 September

Passiver
Liabilities and equity

Selskabskapital
Share capital

Overfort resultat
Retained earnings

Egenkapital
Equity

Geeld til kreditinstitutter
Mortgage loans

Leasingforpligtelser
Lease obligations

Anden geeld
Other payables

Langfristede geeldsforpligtelser
Long-term debt

Geeld il kreditinstitutter
Mortgage loans

Leasingforpligtelser
Lease obligations

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group enterprises

Selskabsskat
Corporation tax

Anden geeld
Other payables

Kortfristede gaeldsforpligtelser
Short-term debt

Galdsforpligtelser
Debt

Passiver
Liabilities and equity

pwe

Note 2020/21 2019/20

DKK DKK
6.508.000 6.508.000
140.111.256 82.037.105
146.619.256 88.545.105
233.545.591 0
8.318.216 9.990.915
3.945.095 4.851.217
13 245.808.902 14.842.132
13 0 171.536.000
13 1.672.699 1.628.359
13.295.388 10.047.211
211.257.080 144.866.684
1.161.644 0
13 13.964.800 13.526.173
241.351.611 341.604.427
487.160.513 356.446.559
633.779.769 444.991.664
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Balance 30. september
Balance Sheet 30 September

Passiver
Liabilities and equity

Resultatdisponering
Proposed distribution of profit

Eventualposter og @vrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Neertstaende parter
Related parties

Honorar til generalforsamlingsvalgt revisor
Fee to auditors appointed at the general meeting

Anvendt regnskabspraksis
Accounting Policies

pwc

Note

1"

16

17

18

19
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Egenkapitalopgerelse

Statement of Changes in Equity

Egenkapital 1. oktober 2020
Equity at 1 October 2020

Arets resultat
Net profit/loss for the year

Egenkapital 30. september 2021
Equity at 30 September 2021

pwe

Overfart resultat
Retained earnings

Selskabskapital

140.111.256 146.619.256




Pengestromsopgorelse 1. oktober - 30. september

Cash Flow Statement 1 October - 30 September

Arets resultat
Net profit/loss for the year

Reguleringer
Adjustments

AEndring i driftskapital
Change in working capital

Pengestremme fra drift for finansielle poster

Cash flows from operating activities before financial income and expenses

Renteindbetalinger og lignende
Financial income

Renteudbetalinger og lignende
Financial expenses

Pengestromme fra driftsaktivitet
Cash flows from operating activities

Kgb af immaterielle anlaegsaktiver
Purchase of intangible assets

Kab af materielle anlaegsaktiver
Purchase of property, plant and equipment

Salg af materielle anleegsaktiver
Sale of property, plant and equipment

Pengestromme fra investeringsaktivitet
Cash flows from investing activities

Tilbagebetaling af geeld til realkreditinstitutter
Debt collection of mortgage loans

Nedbringelse af leasingforpligtelser
Reduction of lease obligations

Tilbagebetaling af geeld til tilknyttede virksomheder
Repayment of payables to group enterprises

Tilbagebetaling af langfristet geeld i gvrigt
Repayment of other long-term debt

Optagelse af geeld til realkreditinstitutter
Raising of mortgage loans

Indgaelse af leasingforpligtelser
Lease obligations incurred

Optagelse af geeld hos tilknyttede virksomheder
Raising of loans from group enterprises

Optagelse af langfristet geeld i gvrigt
Raising of other long-term debt

Pengestremme fra finansieringsaktivitet
Cash flows from financing activities
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Note 2020/21 2019/20
DKK DKK
58.074.151 -33.735.074
14 19.671.889 21.909.271
15 -143.393.561 99.007.766
-65.647.521 87.181.963
459.332 45.662
-6.437.130 -6.598.342
-71.625.319 80.629.283
-115.610 -410.203
-14.775.929 -13.976.204
1.115.595 59.566
-13.775.944 -14.326.841
0 -36.094.702
-1.628.359 0
0 -40.582.256
-906.122 0
62.009.591 0
0 663.332
64.137.864 0
0 4.461.572
123.612.974 -71.552.054
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Pengestromsopgorelse 1. oktober - 30. september
Cash Flow Statement 1 October - 30 September

Note 2020/21 2019/20
DKK DKK
Andring i likvider 38.211.711 -5.249.612
Change in cash and cash equivalents
Likvider 1. oktober 2020 4.756.166 10.005.778
Cash and cash equivalents at 1 October 2020
Likvider 30. september 2021 42.967.877 4.756.166

Cash and cash equivalents at 30 September 2021

Likvider specificeres saledes:
Cash and cash equivalents are specified as follows:

Likvide beholdninger 42.967.877 4.756.166
Cash at bank and in hand

Likvider 30. september 2021 42.967.877 4.756.166
Cash and cash equivalents at 30 September 2021
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Noter til arsregnskabet
Notes to the Financial Statements

pwe

Nettoomszetning
Revenue

Geografiske markeder
Geographical segments

Nettoomsaetning, Skandinavien
Revenue, Scandinavia

Nettoomseetning, resten af Europa
Revenue, rest of Europe

Personaleomkostninger
Lanninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security expenses

Andre personaleomkostninger
Other staff expenses

Gennemsnitligt antal beskaftigede medarbejdere

Average number of employees

2020/21 2019/20
DKK DKK

314.127.918 226.561.377
373.671.163 318.746.270
687.799.081 545.307.647
46.946.323 46.374.930
3.236.305 3.089.928
468.246 379.616
746.266 709.969
51.397.140 50.554.443
94 96

Med henvisning til arsregnskabslovens § 98 B stk. 3 er vederlaget til direktionen ikke oplyst.

Remuneration to the Executive Board has not been disclosed in accordance with section 98 B(3) of the Danish Financial

Statements Act.

Szerlige poster
Special items

Nedskrivninger af reservedele indregnet under varebeholdninger
Impairment of spare parts accounted for as inventory

5.883.417

5.883.417
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Noter til arsregnskabet
Notes to the Financial Statements

2020/21 2019/20
DKK DKK
4 Finansielle indtaegter
Financial income
Andre finansielle indteegter 8.226 1.666
Other financial income
Valutakursgevinster 451.106 43.996
Exchange gains
459.332 45.662
5 Finansielle omkostninger
Financial expenses
Andre finansielle omkostninger 6.437.216 6.598.336
Other financial expenses
6.437.216 6.598.336
6 Skat af drets resultat
Tax on profit/loss for the year
Arets aktuelle skat 1.161.644 0
Current tax for the year
1.161.644 0
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Noter til arsregnskabet
Notes to the Financial Statements

pwe

Immaterielle anlaegsaktiver
Intangible assets

Kostpris 1. oktober 2020
Cost at 1 October 2020

Tilgang i arets lgb
Additions for the year

Kostpris 30. september 2021
Cost at 30 September 2021

Ned- og afskrivninger 1. oktober 2020
Impairment losses and amortisation at 1 October 2020

Arets afskrivninger
Amortisation for the year

Ned- og afskrivninger 30. september 2021

Impairment losses and amortisation at 30 September 2021

Regnskabsmaessig vaerdi 30. september 2021
Carrying amount at 30 September 2021

Afskrives over
Amortised over

Software
Software
DKK

5.547.585

115.609

5.663.194

4.950.637

446.484

5.397.121

266.073

1-3 ar
1-3 years
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Noter til arsregnskabet
Notes to the Financial Statements

8 Materielle anlaegsaktiver

pwe

Property, plant and equipment

Kostpris 1. oktober 2020
Cost at 1 October 2020

Tilgang i arets lgb
Additions for the year

Afgang i arets lgb
Disposals for the year

Overfarsler i arets lgb
Transfers for the year

Kostpris 30. september 2021
Cost at 30 September 2021

Ned- og afskrivninger 1. oktober 2020
Impairment losses and depreciation at 1 October 2020

Arets afskrivninger
Depreciation for the year

Ned- og afskrivninger 30. september 2021

Impairment losses and depreciation at 30 September 2021

Regnskabsmaessig vaerdi 30. september 2021
Carrying amount at 30 September 2021

Afskrives over
Depreciated over

Heraf finansielle leasingaktiver
Including assets under finance leases amounting to

Produktionsan- Andre anleeg,
Grunde og byg-  leeg og maski-  driftsmateriel og
ninger ner inventar
Land and Plant and Other fixtures and
buildings machinery fittings, tools and
equipment
DKK DKK DKK
58.080.628 251.566.296 6.374.269
799.697 13.712.434 331.148
0 -67.350 0
234.114 -234.114 0
59.114.439 264.977.266 6.705.417
21.643.085 179.563.010 5.041.293
1.777.622 11.100.771 323.075
23.420.707 190.663.781 5.364.368
35.693.732 74.313.485 1.341.049
15-30 ar 1-20 ar 3-5ar
15-30 years 1-20 years 3-5 years
0 14.392.218 0
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Noter til arsregnskabet
Notes to the Financial Statements

10

11

pwe

Varebeholdninger
Inventories

Ravarer og hjeelpematerialer
Raw materials and consumables

Reservedele
Spareparts

Feerdigvarer og handelsvarer
Finished goods and goods for resale

Periodeafgraensningsposter
Prepayments

2020/21 2019/20
DKK DKK
163.133.477 50.308.536
16.129.728 21.528.687
175.983.594 171.901.220
355.246.799 243.738.443

Periodeafgraensningsposter udggres af forudbetalte omkostninger vedrgrende husleje, forsikringspraemier,

abonnementer og renter.

Prepayments consist of prepaid expenses concerning rent, insurance premiums, subscriptions and interest as well.

Resultatdisponering
Proposed distribution of profit

Overfgrt resultat
Retained earnings

58.074.151

-33.735.074

58.074.151

-33.735.074
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Noter til arsregnskabet
Notes to the Financial Statements

12

pwe

Henszettelse til udskudt skat
Provision for deferred tax

Materielle anlaegsaktiver
Property, plant and equipment

Varebeholdninger
Inventories

Laneomkostninger
Amortization costs

Leasingaktiver/-forpligtelser
Leased assets/liabilities

Skattemaessigt underskud til fremfgrsel
Tax loss carry-forward

Udskudt skatteaktiv
Deferred tax asset

Opgijort skatteaktiv
Calculated tax asset

Nedskrivning til vurderet veerdi
Write-down to assessed value

Regnskabsmaessig vaerdi
Carrying amount

2020/21 2019/20
DKK DKK

-16.499.098 -23.762.640
20.254 20.254
-47.484 -697.403
968.287 794.013
15.549.041 23.636.776
0 0
85.135.967 96.895.035
-85.135.967 -96.895.035
0 0

Skatteaktivet er ikke indregnet, da der ikke er tilstrackkelig sikkerhed for at det kan udnyttes inden for en periode

pa 3-5 ar.

The deferred tax asset has not been recognized due to uncertainties about the realization of the asset in the coming 3-5 years.
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Noter til arsregnskabet
Notes to the Financial Statements

13 Langfristede gaeldsforpligtelser
Long-term debt

Afdrag, der forfalder inden for 1 ar, er opfert under kortfristede geeldsforpligtelser. @vrige forpligtelser er
indregnet under langfristede gaeldsforpligtelser.

Payments due within 1 year are recognised in short-term debt. Other debt is recognised in long-term debt.

Geeldsforpligtelserne forfalder efter nedenstaende orden:
The debt falls due for payment as specified below:

2020/21 2019/20
DKK DKK

Geeld til kreditinstitutter
Mortgage loans
Mellem 1 og 5 ar 233.545.591 0
Between 1 and 5 years
Langfristet del 233.545.591 0
Long-term part
Inden for 1 ar 0 171.536.000
Within 1 year

233.545.591 171.536.000
Leasingforpligtelser
Lease obligations
Efter 5 ar 0 3.021.666
After 5 years
Mellem 1 0og 5 ar 8.318.216 6.969.249
Between 1 and 5 years
Langfristet del 8.318.216 9.990.915
Long-term part
Inden for 1 ar 1.672.699 1.628.359
Within 1 year

9.990.915 11.619.274
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Noter til arsregnskabet
Notes to the Financial Statements

13

14

15

pwe

Langfristede gzeldsforpligtelser (fortsat)
Long-term debt (continued)

Anden geld
Other payables

Mellem 1 og 5 ar
Between 1 and 5 years

Langfristet del
Long-term part

Qvrig kortfristet geeld
Other short-term payables

Pengestromsopgerelse - reguleringer
Cash flow statement - adjustments

Finansielle indteegter
Financial income

Finansielle omkostninger
Financial expenses

Af- og nedskrivninger inklusiv tab og gevinst ved salg
Depreciation, amortisation and impairment losses, including losses and gains on
sales

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

Pengestromsopgerelse - &ndring i driftskapital
Cash flow statement - change in working capital

/AEndring i varebeholdninger
Change in inventories

AEndring i tilgodehavender
Change in receivables

/Andring i leverandgrer m.v.
Change in trade payables, etc

2020/21 2019/20
DKK DKK
3.945.095 4.851.217
3.945.095 4.851.217

13.964.800 13.526.173
17.909.895 18.377.390
-459.332 -45.662
6.437.216 6.598.336
12.532.361 15.356.597
1.161.644 0
19.671.889 21.909.271
-111.509.242 90.458.886

-35.571.037 8.460.092
3.686.718 88.788

-143.393.561 99.007.766
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Noter til arsregnskabet
Notes to the Financial Statements

2020/21

2019/20

DKK

16 Eventualposter og avrige skonomiske forpligtelser

pwc

Contingent assets, liabilities and other financial obligations

Pant og sikkerhedsstillelse
Charges and security

Folgende aktiver er stillet til sikkerhed for realkreditinstitutter:
The following assets have been placed as security with mortgage credit institutes:

Grunde og bygninger med en bogfert veerdi pa 35.693.732
Land and buildings with a carrying amount ot

Folgende aktiver er stillet til sikkerhed for Andre sikkerhedsstillelser:
The following assets have been placed as security with bankers

Virksomhedspant i varelagre og simple fordringer for i alt 238.600.000
Floating charge over stock and unsecured claims with a carrying amount of

Folgende aktiver er stillet til sikkerhed for leasingforpligtelser:
The following assets have been placed as security for lease obligations

Produktionsanlaeg og maskiner 14.392.218
Plant and machinery

Eventualforpligtelser
Contingent liabilities

DKK

36.437.543

238.600.000

15.265.612

Selskabet har indgaet operationelle leasingaftaler, hvor den kontraktlige forpligtelse udger TDKK 1.435.

The company has entered into operational leasing agreements, where the contractual obligation is TDKK 1.435.

Selskabet har indgéet andre kontraktlige aftaler, hvor den kontraktlige forpligtelser udger TDKK 1.866.

The company has entered into contractual agreements, where the contractual obligation is TDKK 1.866.
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Noter til arsregnskabet
Notes to the Financial Statements

17 Neertstaende parter
Related parties

Transaktioner
Transactions

Selskabet har valgt kun at oplyse om transaktioner, der ikke er foretaget pa normale markedsvilkar efter
arsregnskabslovens § 98 c, stk. 7.
The Company has chosen only to disclose transactions which have not been made on an arm’s length basis in accordance with

section 98(c)(7) of the Danish Financial Statements Act.

Der har i regnskabsaret veeret samhandel med koncernforbundne selskaber. Transaktionerne er foregaet pa
markedsvilkar. Der har ikke veeret transaktioner med direktionen ud over direktionsvederlag.
The sale of goods to associates has been effected at arm's length. There have been no transactions with the Executive Board

except for normal management remuneration.

Koncernregnskab
Consolidated Financial Statements

Selskabet indgar i koncernrapporten for moderselskabet
The Company is included in the Group Annual Report of the Parent Company of the largest and smallest group:

Navn Hjemsted
Name Place of registered office
Duferco Participations Holding S.A. Luxembourg

Koncernrapporten for Duferco Participations Holding S.A. kan rekvireres pa fglgende adresse:
The Group Annual Report of Duferco Participations Holding S.A. may be obtained at the following address:

6 Rue Guillaume Schneider
L-2522 Luxembourg
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Noter til arsregnskabet
Notes to the Financial Statements

18 Honorar til generalforsamlingsvalgt revisor

pwe

Fee to auditors appointed at the general meeting

PricewaterhouseCoopers
Revisionshonorar
Audit fee

Andre erklaeringsopgaver med sikkerhed
Other assurance engagements

Andre ydelser
Non-audit services

2020/21 2019/20
DKK DKK
280.000 280.000
30.000 30.000
211.676 83.615
521.676 393.615
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Noter til arsregnskabet
Notes to the Financial Statements

19 Anvendt regnskabspraksis

Accounting Policies

Arsrapporten for Duferco Danish Steel A/S for
2020/21 er udarbejdet i overensstemmelse med ars-
regnskabslovens bestemmelser for store virksomhe-
der i regnskabsklasse C.

Arsregnskab for 2020/21 er aflagt i DKK.

Andring af regnskabspraksis

Regnskabspraksis for varebeholdninger har tidligere
ar veeret beskrevet som FIFO-princippet. Selskabet
har i praksis anvendt vejet-gennemsnit-metoden, da
forskellen mellem de to metoder var uvaesentlig.
Grundet store prisstigninger i aret vil forskellen i ar
vaere vaesentlig, hvorfor beskrivelsen af praksis
endres til til vejet-gennemsnit-metoden. Andringen
har ingen effekt pa sammenligningstal, resultat,
egenkapital eller balancesum.

Generelt om indregning og maling

Indteegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes vaerdiregule-
ringer af finansielle aktiver og forpligtelser, der méa-
les til dagsveerdi eller amortiseret kostpris. End-
videre indregnes i resultatopgerelsen alle omkostnin-
ger, der er atholdt for at opna &rets indtjening, her-
under afskrivninger, nedskrivninger og hensatte for-
pligtelser samt tilbagefarsler som folge af &ndrede
regnskabsmaessige skan af belgb, der tidligere har
vearet indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.

pwe

The Annual Report of Duferco Danish Steel A/S for
2020/21 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to large enterprises of reporting class C .

The Financial Statements for 2020/21 are
presented in DKK.

Changes in accounting policies

Accounting policies for inventory has been
described as the FIFO-principle in earlier years. In
practice, the Company has used the weighted
average principle, because the difference between
the two models were immaterial. Due to significant
increases in prices in the year, the difference has
become material. Consequently, the description of
the accounting policies are changed to the weighted
average method. The change has no effect on the
comparable figures, net profit, equity or total
assets.

Recognition and measurement

Revenues are recognised in the income statement
as earned. Furthermore, value adjustments of finan-
cial assets and liabilities measured at fair value or
amortised cost are recognised. Moreover, all
expenses incurred to achieve the earnings for the
year are recognised in the income statement,
including depreciation, amortisation, impairment
losses and provisions as well as reversals due to
changed accounting estimates of amounts that
have previously been recognised in the income
statement.

Assets are recognised in the balance sheet when it

is probable that future economic benefits attribut-
able to the asset will flow to the Company, and the
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19 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

Forpligtelser indregnes i balancen, nér det er sand-
synligt, at fremtidige skonomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan méles pa-
lideligt.

Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfolgende maéles aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der
opstar mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post. Hvis valutapositioner anses for

sikring af fremtidige pengestremme, indregnes veerdi-

reguleringerne direkte pa egenkapitalen.

Tilgodehavender, geeld og andre monetare poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pa tidspunktet
for tilgodehavendets eller gaeldens opstaen indregnes
iresultatopgerelsen under finansielle indtagter og
omkKkostninger.

Anlagsaktiver, der er kebt i fremmed valuta, males
til kursen pa transaktionsdagen.

pwe

value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when
it is probable that future economic benefits will
flow out of the Company, and the value of the lia-
bility can be measured reliably.

Assets and liabilities are initially measured at cost.
Subsequently, assets and liabilities are measured as
described for each item below.

Translation policies

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction.
Exchange differences arising due to differences
between the transaction date rates and the rates at
the dates of payment are recognised in financial
income and expenses in the income statement.
Where foreign exchange transactions are con-
sidered hedging of future cash flows, the value
adjustments are recognised directly in equity.

Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
balance sheet date are translated at the exchange
rates at the balance sheet date. Any differences
between the exchange rates at the balance sheet
date and the rates at the time when the receivable
or the debt arose are recognised in financial income
and expenses in the income statement.

Fixed assets acquired in foreign currencies are
measured at the transaction date rates.
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19 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

Segmentoplysning om nettoomszaetning

Oplysninger om aktiviteter og geografiske markeder
er baseret pa selskabets afkast og risici samt ud fra
den interne gkonomistyring. Geografiske markeder
anses som det primaere segmentomrade.

Resultatopgorelsen

Nettoomsatning

Ved salg af varer indregnes nettoomsatning, nar
fordele og risici vedragrende de solgte varer er over-
géet til keber, nettoomsatningen kan méles palide-
ligt og det er sandsynligt, at de gkonomiske fordele
ved salget vil tilga selskabet.

Serviceydelser indregnes i takt med udferelse af den
service, som kontrakten vedrerer ved anvendelse af
produktionsmetoden, hvorved nettoomsatningen
svarer til salgsveerdien af &rets udferte serviceydelse.
Metoden anvendes, nar de samlede indtaegter og om-
kostninger pé serviceydelsen og feerdiggorelses-
graden pa balancedagen kan opggres palideligt, og
det er sandsynligt, at de gkonomiske fordele, her-
under betalinger, vil tilgd selskabet. Som ferdiggerel-
sesgrad anvendes atholdte omkostninger i forhold til
de forventede samlede omkostninger pa service-
ydelsen.

Nettoomsaetningen méles til det modtagne vederlag
og indregnes eksklusive moms og med fradrag af
rabatter i forbindelse med salget.
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Segment information on revenue

Information on business segments and geographi-
cal segments based on the Companys risks and
returns and its internal financial reporting system.
Geographical segments are regarded as the primary
segments.

Income Statement

Revenue

Revenue from the sale of goods is recognised when
the risks and rewards relating to the goods sold
have been transferred to the purchaser, the revenue
can be measured reliably and it is probable that the
economic benefits relating to the sale will flow to
the Company.

Services are recognised at the rate of completion of
the service to which the contract relates by using
the percentage-of-completion method, which
means that revenue equals the selling price of the
service completed for the year. This method is
applied when total revenues and expenses in
respect of the service and the stage of completion at
the balance sheet date can be measured reliably,
and it is probable that the economic benefits, inclu-
ding payments, will flow to the Company. The stage
of completion is determined on the basis of the
ratio between the expenses incurred and the total
expected expenses of the service.

Revenue is measured at the consideration received

and is recognised exclusive of VAT and net of
discounts relating to sales.
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Omkostninger til ravarer og
hjalpematerialer

Ombkostninger til rdvarer og hjeelpematerialer inde-
holder det forbrug af ravarer og hjeelpematerialer,
der er anvendt for at opné virksomhedens netto-
omsatning.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder indirekte
produktionsomkostninger og omkostninger til
lokaler, salg og distribution samt kontorhold mv.

Personaleomkostninger
Personaleomkostninger indeholder gager og lon-

ninger samt lgnafthaengige omkostninger.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anleegs-
aktiver.

Andre driftsindtaegter/-omkostninger

Andre driftsindteegter og andre driftsomkostninger
omfatter regnskabsposter af sekundar karakter i for-
hold til selskabets hovedaktivitet, herunder tab ved
salg af immaterielle og materielle anlegsaktiver.

Finansielle poster

Finansielle indtaegter og omkostninger indregnes i re-

sultatopgerelsen med de belgb, der vedrarer regn-
skabsaret.
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Expenses for raw materials and
consumables

Expenses for raw materials and consumables com-
prise the raw materials and consumables consumed
to achieve revenue for the year.

Other external expenses

Other external expenses comprise indirect
production costs and expenses for premises, sales
and distribution as well as office expenses, etc.

Staff expenses

Staff expenses comprise wages and salaries as well
as payroll expenses.

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment losses
comprise amortisation, depreciation and impair-
ment of intangible assets and property, plant and
equipment.

Other operating income and expenses

Other operating income and other operating expen-
ses comprise items of a secondary nature to the
main activities of the Company, including losses on
the sale of intangible assets and property, plant and
equipment.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to
the financial year.
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Skat af arets resultat

Skat af drets resultat bestar af arets aktuelle skat og
forskydning i udskudt skat og indregnes i resultatop-
garelsen med den del, der kan henfores til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfares til posteringer direkte pa egen-
kapitalen.

Balancen

Immaterielle anlaegsaktiver

Software males til kostpris med fradrag af akkumule-
rede afskrivninger eller til genindvindingsvaerdien,
hvor denne er lavere. Afskrivninger foretages linezert
over den forventede brugstid som udger 1-3 ar.

Materielle anlaegsaktiver

Materielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.

Renteomkostninger pa 1an optaget direkte til finan-

siering af fremstilling af materielle anlaegsaktiver ind-

regnes i kostprisen over fremstillingsperioden.

Afskrivningsgrundlaget, der opgeres som kostpris
reduceret med eventuel restvaerdi, fordeles lineart
over aktivernes forventede brugstid, der udger:

Grunde og bygninger 15-30 ar
Produktionsanlaeg og maskiner 1-20 ar
Andre anleg, driftsmateriel og inventar 3-5 ar

'y
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Tax on profit/loss for the year

Tax for the year consists of current tax for the year
and changes in deferred tax for the year. The tax
attributable to the profit for the year is recognised
in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity.

Balance Sheet

Intangible assets

Software is measured at the lower of cost less accu-
mulated amortisation and recoverable amount.
Software is depreciated using the straight line
method over the useful life of the asset, which is 1-3
years.

Property, plant and equipment

Property, plant and equipment are measured at
cost less accumulated depreciation and less any
accumulated impairment losses.

Cost comprises the cost of acquisition and expenses
directly related to the acquisition up until the time
when the asset is ready for use.

Interest expenses on loans raised directly for finan-
cing the construction of property, plant and equip-
ment are recognised in cost over the period of con-
struction.

Depreciation based on cost reduced by any residual
value is calculated on a straight-line basis over the
expected useful lives of the assets, which are:

Production buildings
Plant and machinery
Other fixtures and fittings, tools

15-30 years
1-20 years
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Afskrivningsperiode og restveerdi revurderes arligt.

Nedskrivning af anlaegsaktiver

Den regnskabsmaessige vaerdi af immaterielle og
materielle anleegsaktiver gennemgas arligt for at
afgare, om der er indikation af vaerdiforringelse ud
over det, som udtrykkes ved afskrivning.

Hvis dette er tilfeeldet, foretages nedskrivning til den
lavere genindvindingsveerdi.

Varebeholdninger

Varebeholdninger maéles til kostpris ud fra vejede
gennemsnitspriser eller nettorealisationsvardi, hvis
denne er lavere.

Nettorealisationsvardien for varebeholdninger
opgores til det belgb, som forventes at kunne ind-
bringes ved salg i normal drift med fradrag af salgs-
omkostninger. Nettorealisationsveerdien opgares

under hensyntagen til omsattelighed, ukurans og ud-

vikling i forventet salgspris.

Kostpris for handelsvarer samt ravarer og hjelpema-

terialer omfatter kobspris med tilleeg af hjemtagelses-

omkostninger.

Kostpris for fremstillede feerdigvarer samt varer

under fremstilling omfatter kostpris for ravarer, hjeel-

pematerialer og direkte lon med tilleeg af indirekte

produktionsomkostninger. Indirekte produktionsom-

kostninger indeholder indirekte materialer og lan

samt vedligeholdelse af og afskrivning pa de i produk-
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and equipment 3-5 years
Depreciation period and residual value are re-
assessed annually.

Impairment of fixed assets

The carrying amounts of intangible assets and pro-
perty, plant and equipment are reviewed on an
annual basis to determine whether there is any indi-
cation of impairment other than that expressed by
amortisation and depreciation.

If so, the asset is written down to its lower
recoverable amount.

Inventories

Inventories are measured at the lower of cost based
on weighted average prices and net realisable
value.

The net realisable value of inventories is calculated
at the amount expected to be generated by sale of
the inventories in the process of normal operations
with deduction of selling expenses. The net reali-
sable value is determined allowing for market-
ability, obsolescence and development in expected
selling price.

The cost of goods for resale, raw materials and con-
sumables equals landed cost.

The cost of finished goods and work in progress
comprises the cost of raw materials, consumables
and direct labour with addition of indirect produc-
tion costs. Indirect production costs comprise the
cost of indirect materials and labour as well as
maintenance and depreciation of the machinery,
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tionsprocessen benyttede maskiner, fabriksbyg-
ninger og udstyr samt omkostninger til fabriksadmi-
nistration og ledelse.

Tilgodehavender

Tilgodehavender indregnes i balancen til
amortiseret kostpris, hvilket i al veesentlighed svarer
til palydende veerdi. Der nedskrives til imgdegaelse
af forventede tab.

Periodeafgransningsposter

Periodeafgransningsposter indregnet som aktiver
omfatter atholdte forudbetalte omkostninger ved-
rorende husleje, forsikringspramier, abonnementer
og renter.

Egenkapital

Udbytte
Udbytte, som ledelsen foreslar uddelt for regnskabs-
aret, vises som en sarskilt post under egenkapitalen.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat méles efter den balanceorienterede
galdsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemassig vaerdi af aktiver og for-
pligtelser, opgjort pa grundlag af den planlagte an-
vendelse af aktivet, henholdsvis afvikling af forpligtel-
sen.

Udskudte skatteaktiver maéles til den veerdi, hvortil
aktivet forventes at kunne realiseres, enten ved udlig-
ning i skat af fremtidig indtjening eller ved modreg-
ning i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat méles pa grundlag af de skatteregler og

'y
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factory buildings and equipment used in the manu-
facturing process as well as costs of factory admini-
stration and management.

Receivables

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

Prepayments

Prepayments comprise prepaid expenses
concerning rent, insurance premiums, subscrip-
tions and interest.

Equity

Dividend
Dividend distribution proposed by Management
for the year is disclosed as a separate equity item.

Deferred tax assets and liabilities

Deferred income tax is measured using the balance
sheet liability method in respect of temporary diffe-
rences arising between the tax bases of assets and
liabilities and their carrying amounts for financial
reporting purposes on the basis of the intended use
of the asset and settlement of the liability, respec-
tively.

Deferred tax assets are measured at the value at
which the asset is expected to be realised, either by
elimination in tax on future earnings or by set-off
against deferred tax liabilities within the same legal
tax entity.

Deferred tax is measured on the basis of the tax
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skattesatser, der med balancedagens lovgivning vil
vare geldende, nar den udskudte skat forventes
udlest som aktuel skat. Andring i udskudt skat, som
folge af eendringer i skattesatser, indregnes i resultat-
opgorelsen eller i egenkapitalen, nar den udskudte
skat vedrgrer poster, der er indregnet i egenkapita-
len.

Aktuelle skattetilgodehavender og -forpligtel-
ser

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst reguleret for skat af tidligere
ars skattepligtige indkomster samt for betalte aconto-
skatter. Tilleeg og godtgerelse under acontoskatteord-
ningen indregnes i resultatopgerelsen under finansi-
elle poster.

Finansielle gaeldsforpligtelser

Lén, som realkreditlédn og 1an hos kreditinstitutter,
indregnes ved laneoptagelsen til det modtagne
provenu med fradrag af afholdte transaktionsomkost-
ninger. I efterfolgende perioder méles lanene til
amortiseret kostpris, saledes at forskellen mellem
provenuet og den nominelle veerdi indregnes i resul-
tatopgerelsen som en renteomkostning over ldneperi-
oden.

@vrige geeldsforpligtelser méles til amortiseret kost-
pris, der i al vaesentlighed svarer til nominel vardi.

Periodeafgraensningsposter

Periodeafgransningsposter opfart som forpligtelser
udgares af modtagne betalinger vedrerende indtaeg-
ter i de efterfolgende regnskabsar.

pwe

rules and tax rates that will be effective under the le-
gislation at the balance sheet date when the de-
ferred tax is expected to crystallise as current tax.
Any changes in deferred tax due to changes to tax
rates are recognised in the income statement or in
equity if the deferred tax relates to items recog-
nised in equity.

Current tax receivables and liabilities

Current tax liabilities and receivables are recog-
nised in the balance sheet as the expected taxable
income for the year adjusted for tax on taxable in-
comes for prior years and tax paid on account.
Extra payments and repayment under the on-
account taxation scheme are recognised in the in-
come statement in financial income and expenses.

Financial debts

Loans, such as mortgage loans and loans from cre-
dit institutions, are recognised initially at the
proceeds received net of transaction expenses
incurred. Subsequently, the loans are measured at
amortised cost; the difference between the pro-
ceeds and the nominal value is recognised as an in-
terest expense in the income statement over the
loan period.

Other debts are measured at amortised cost, sub-
stantially corresponding to nominal value.

Deferred income

Deferred income comprises payments received in
respect of income in subsequent years.
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Pengestromsopgorelse

Pengestramsopgerelsen viser selskabets pengestrom-
me for &ret opdelt pé drifts-, investerings- og finan-
sieringsaktivitet, arets forskydning i likvider samt sel-
skabets likvider ved arets begyndelse og slutning.

Pengestrom fra driftsaktivitet

Pengestrom fra driftsaktiviteten opgeres som arets
resultat reguleret for eendring i driftskapitalen og
ikke kontante resultatposter som af- og nedskrivning-
er og hensatte forpligtelser. Driftskapitalen omfatter
omsetningsaktiver fratrukket kortfristede gaeldsfor-
pligtelser eksklusive de poster, der indgar i likvider.

Pengestrom fra investeringsaktivitet

Pengestrem fra investeringsaktiviteten omfatter
pengestremme fra kgb og salg af immaterielle, mate-
rielle og finansielle anlegsaktiver.

Pengestrom fra finansieringsaktivitet

Pengestrom fra finansieringsaktiviteten omfatter
pengestreamme fra optagelse og tilbagebetaling af
langfristede galdsforpligtelser samt ind- og udbeta-
linger til og fra selskabsdeltagerne.

Likvider

Likvide midler bestar af “Likvide beholdninger”.

Pengestremsopggrelsen kan ikke udledes alene af det
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Cash Flow Statement

The cash flow statement shows the Company”s
cash flows for the year broken down by operating,
investing and financing activities, changes for the
year 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 net profit/loss for the year adjusted for
changes in working capital and non-cash operating
items such as depreciation, amortisation and im-
pairment losses, and provisions. Working capital
comprises current assets less short-term debt
excluding items included in cash and cash
equivalents.

Cash flows from investing activities

Cash flows from investing activities comprise cash
flows from acquisitions and disposals of intangible
assets, property, plant and equipment as well as
fixed asset investments.

Cash flows from financing activities

Cash flows from financing activities comprise cash
flows from the raising and repayment of long-term
debt as well as payments to and from shareholders.

Cash and cash equivalents

Cash and cash equivalents comprise "Cash at bank
and in hand”.

The cash flow statement cannot be immediately
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offentliggjorte regnskabsmateriale.

Hoved- og nogletal

Forklaring af negletal

Bruttomargin

Gross margin

Overskudsgrad

Profit margin

Afkastningsgrad

Return on assets

Soliditetsgrad

Solvency ratio

Forrentning af egenkapital

Return on equity
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derived from the published financial records.

Financial Highlights

Explanation of financial ratios

Bruttofortjeneste x 100
Nettoomsaetning

Gross profit x 100

Revenue

Resultat for finansielle poster x 100

Nettoomsaetning

Profit before financials x 100

Revenue

Resultat for finansielle poster x 100

Samlede aktiver

Profit before financials x 100

Total assets

Egenkapital ultimo x 100
Samlede aktiver ultimo

Equity at year end x 100

Total assets at year end

Ordineert resultat efter skat x 100
Gennemsnitlig egenkapital

Net profit for the year x 100

Average equity
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