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Ledelsespategning
Managerent's repoirt

Bestyrelse og direktion har dags dato aflagt arsrap-
porten for regnskabsaret 1. januar - 31, december
2019 for Vorskla Steel Denmark A/S.

Arsrapporten er aflagt i overensstemmelse med-

arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
massig, og efter vores opfattelse giver drsregnska-
bet et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december 2019
samt af resultatet af seiskabets aktiviteter for regn-
skabsaret [. januar - 31. december 2019.

Ledelsesberemingen indeholder efter vores opfat-
telse en retvisende redegerelse for de forhold, som
beretningen omhandler.

Arsrapporten indstilles til generaiforsamlingens
godkendelse.

Frederiksverk, den 21. august 2020

Ruslan Zozulia
Formand
Chairman

The board of directors and the managing director
have today presented the annual report of Yorskla
Steel Denmark A/S for the financial vear | January
to 31 December 2019,

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

We consider the accounting policies used
appropriate, and in our opinion the annual
accounts provide a true and fair view of the
company's assets and liabilities and its financial
position at 31 December 2019 and of the
company’s results of its activities in the financial
year | January to 31 December 2019.

We are of the opinion that the management's
review includes a fair description of the issues
dealt with.

We recommend that the annual report be approved
by the general meeting.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Til aktionzeren i Vorskla Steel Denmark A/S

Revisionspategning pa arsregnskabet
Konklusion

Vi har revideret drsregnskabet for Vorskla Steel
Denmark A/S for regnskabsédret 1. januar - 31.
december 2019, der omfatter anvendt regnskabs-
praksis, resultatopgerelse, balance og noter. Ars-
regnskabet udarbejdes efter rsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2019 samt af
resultatet af selskabets aktiviteter for regnskabséret
1. januar - 31. december 2019 i overensstemmelse
med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vores
ansvar ifolge disse standarder og krav er nzrmere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af &rsregnskabet”. Vi er uaf-
hengige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er geelden-
de i Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse regler og
krav. Det er vores opfattelse, at det opnéede revisi-
onsbevis er tilstreekkeligt og egnet som grundlag

To the shareholder of Vorskla Steel Denmark
A/S

Auditor's report on the annual accounts
Opinion

We have audited the annual accounts of Vorskla
Steel Denmark A/S for the financial year 1 January
to 31 December 2019, which comprise accounting
policies, profit and loss account, balance sheet and
notes. The annual accounts are prepared in
accordance with the Danish Financial Statements
Act.

In our opinion, the annual accounts give a true and
fair view of the company's assets, liabilities and
financial position at 31 December 2019 and of the
results of the company's operations for the
financial year 1 January to 31 December 2019 in
accordance with the Danish Financial Statements

Act.

Basis for opinion
audit in accordance with

on auditing and the

We conducted our
international standards
additional requirements applicable in Denmark.
Qur responsibilities under those standards and
requirements are further described in the below
section “Auditor’s responsibilities for the audit of
the annual accounts”. We are independent of the
company in accordance with international ethics
standards for accountants (JESBA's Code of
Ethics) and the additional requirements applicable
in Denmark, and we have fulfilled our other
ethical responsibilities in accordance with these
standards and requirements. We believe that the

for vores konklusion. audit evidence obtained is sufficient and
appropriate to provide a basis for our opinion.
Vorskla Steel Denmark A/S - Arsrapport for 2019 2
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Den uafheengige revisors revisionspategning

Independent auditor's report

Veaesentlig usikkerhed vedrerende fortsat drift

Vi skal henlede opmarksomheden pé, at sel-
skabet har tabt hele selskabskapitalen.

Selskabets fortsatte drift og den planlagte gen-
opstart af produktion er derfor betinget af en
udvidelse af de nuvarende kreditfaciliteter hos

moderselskabet.

Der henvises til ledelsesberetningen og note 1
for en beskrivelse af ledelsens forventninger til
den fremtidige aktivitet og finansieringen heraf.

Vi er enige i ledelsens beskrivelse af usikker-
hederne og ledelsens valg af going concern som
grundlaget for regnskabsudarbejdelsen. Forhold-
et har saledes ikke pavirket vores konklusion

Material uncertainties concerning the
enterprise's ability to continue as a going
concern

We draw the attention to the fact that the

company has lost the entire share capital.

The continuing operation and the planned start-up
of the production are therefore depending on
an extension of the current credit facilities from

the parent company.

We refer to the Management's review and note 1
for a description of the expectations of the
management for the future activity and the
financing hereof.

We agree with the management's description of the
uncertainty and the management's choice of going
concern as basis for the preparation of the
financial statement. The matter has not influenced

our opinion.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Fremhaevelse af forhold i regnskabet
Utilsigtede
arsregnskaber

fundamentale  fejl i tidligere

Vi ger opmerksom pé at der er konstateret

utilsigtede  fundamentale fejl i sidste éars

arsregnskab vedrorende praesentation af

gzldseftergivelse for moderselskab, kreditorer
samt produktionsanleg og maskiner. Fejlen er
2019

tilpasning  af

rettet i Arsrapporten for regnskabséret
sket
sammenligningstallene pa folgende mader:

ligesom der er

Gezldseftergivelsen fra moderselskabet, kreditorer
samt produktionsanleg og maskiner var i
Arsrapporten for 2018 ikke indregnet korrekt.
Ledelsen har i 2019 korrigeret herfor, hvorfor
sammenligningstallene som konsekvens heraf er

andret,

Konsekvensen af ovenstidende har medfert en

endring af sammenligningstallene med en
nedsattelse af resultat efter skat med t.kr. 80.211,
t.kr. 1.440  mens

balancesummen med

egenkapitalen er uendret.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et &rs-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser nedvendig for at udarbejde et arsregn-
skab uden vzsentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Emphasis of matter
"Unintentional fundamental errors in previous

financial statements

Please note that unintentional fundamental errors
have been found in last year's annual accounts
concerning the presentation of interest write-off
from the parent company, trade creditors and
production plant and machinery. The error has
been corrected in the Annual Report for the
financial year 2019, just as the comparative figures
have been adjusted in the following ways:

Interest write-off from the parent company, trade
creditors and production plant and machinery was
not recognized correctly in the Annual Report for
2018. In 2019, the management corrected for this,
which is why the comparative figures have

changed as a result.

The consequence of the above has led to a change
in the comparative figures with a reduction in
profit after tax by DKK thousand. 80,211,
blancesheet by DKK thousand 1,440 while the
equity are are unchanged.

The management's responsibilities for the
annual accounts

The management is responsible for the preparation
of annual accounts that give a true and fair view in
accordance with the Danish Financial Statements
Act. The management is also responsible for such
internal control as the management determines is
necessary to enable the preparation of annual
accounts that are free from material misstatement,

whether due to fraud or error.

Vorskla Steel Denmark A/S - Arsrapport for 2019 4
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortset-
te driften; at oplyse om forhold vedrerende fortsat
drift, hvor dette er relevant; samt at udarbejde &rs-
regnskabet pd grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ik-
ke har andet realistisk alternativ end at gere dette.

Revisors ansvar for revisionen af drsregnskabet

Vores mal er at opné hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vasentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspétegning med en
konklusion. Hej grad af sikkerhed er et hgjt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udferes i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geldende i Danmark, altid vil afdakke
vaesentlig fejlinformation, nér sddan findes. Fejlin-
formationer kan opsta som folge af besvigelser el-
ler fejl og kan betragtes som vasentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse p& de ekonomiske beslut-
ninger, som regnskabsbrugerne traeffer pa grundlag

af &rsregnskabet.

Som led 1 en revision, der udfores i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geldende i Danmark,
foretager vi faglige vurderinger og opretholder
professionel skepsis under revisionen. Herudover:

In preparing the annual accounts, the management
is responsible for evaluating the company's ability
to continue as a going concern, and, when
relevant, disclosing matters related to going
concern and using the going concern basis of
accounting when preparing the annual accounts,
unless the management either intends to liquidate
the company or to cease operations, or if it has no

realistic alternative but to do so.

Auditor’s responsibilities for the audit of the

annual accounts

Our objectives are to obtain reasonable assurance
about whether the annual accounts as a whole are
free from material misstatement, whether due to
fraud or error, and to issue an auditor’s report
including an opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that
with

conducted in accordance

on auditing and the

an  audit

international standards
additional requirements applicable in Denmark
will always detect a material misstatement when it
exists. Misstatements may arise due to fraud or
error and may be considered material if]
individually or in the aggregate, they could
reasonably be expected to influence the economic
decisions made by users on the basis of the annual

accounts.

As part of an audit conducted in accordance with

international standards on auditing and the
additional requirements applicable in Denmark, we
exercise professional evaluations and maintain
professional scepticism throughout the audit. We

also:

Vorskla Steel Denmark A/S - Arsrapport for 2019 5
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Den uafheengige revisors revisionspategning
Independent auditor's report

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i &rsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer revisionshandlin-
ger som reaktion pé disse risici samt opnar
revisionsbevis, der er tilstrekkeligt og eg-
net til at danne grundlag for vores konklu-
sion. Risikoen for ikke at opdage veesentlig
fejlinformation forérsaget af besvigelser er
hejere end ved vesentlig fejlinformation
forarsaget af fejl, idet besvigelser kan om-
fatte sammensvargelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
desettelse af intern kontrol.

Opnér vi forstdelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstendighederne, men ikke
for at kunne udtrykke en konklusion om ef-
fektiviteten af selskabets interne kontrol.

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmassige sken og

Identify and assess the risks of material

misstatement in the annual accounts,
whether due to fraud or error, design and
perform audit procedures in response 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 the risk of not
detecting a misstatement resulting from
error, as fraud may involve collusion,
forgery, intentional omissions,
misrepresentations, or the override of

internal control.

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

control.

Evaluate the appropriateness of accounting
policies used by the management and the
reasonableness of accounting estimates and

tilknyttede oplysninger, som ledelsen har related  disclosures made by the
udarbejdet, er rimelige. management.
Vorskla Steel Denmark A/S - Arsrapport for 2019 6
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Den uafheengige revisors revisionspategning

Independent auditor's report

o Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pé grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pd grundlag af det opnéede re-
visionsbevis er vasentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets ev-
ne til at fortseette driften. Hvis vi konklude-
rer, at der er en vaesentlig usikkerhed, skal
vi 1 vores revisionspétegning gere opmaerk-
som pé oplysninger herom i arsregnskabet
eller, hvis sddanne oplysninger ikke er til-
strekkelige, modificere vores konklusion.
Vores konklusioner er baseret pd det revi-
sionsbevis, der er opndet frem til datoen
for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfe-
re, at selskabet ikke lengere kan fortsatte
driften.

e Tager vi stilling til den samlede prasenta-
tion, struktur og indhold af &rsregnskabet,
herunder noteoplysningerne, samt om &rs-
regnskabet afspejler de underliggende

transaktioner og begivenheder pa en sddan

made, at der gives et retvisende billede her-

af.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tidsmaes-
sige placering af revisionen samt betydelige revisi-
onsmassige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifi-

cerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

® Conclude on the appropriateness of the
management’s preparation of the annual
accounts being based on the going concern
principle and, based on the audit evidence
obtained, whether a material uncertainty
exists related to events or conditions that
may raise significant doubt about the
company's ability to continue as a going
concern. If we conclude that a material
uncertainty exists, we are required to draw
attention in our auditor’s report to the
related disclosures in the annual accounts
or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are
based on the audit evidence obtained up to
the date of our auditor’s report. However,
future events or conditions may cause the
company to cease to continue as a going

concern.

® Evaluate the overall presentation, structure

and contents of the annual accounts,
including the disclosures in the notes, and
whether the annual accounts reflect the
underlying transactions and events in a

manner that gives a true and fair view.

with those charged with
governance regarding, among other matters, the
planned scope and timing of the audit and
significant audit findings, including any significant

deficiencies in the internal control that we identify

We communicate

during our audit.

Statement on the management's review

The
management's review.

management is responsible for the

Vorskla Steel Denmark A/S - Arsrapport for 2019 7
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Den uatheengige revisors revisionspategning

Independent auditor's report

Vores konklusion om &rsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberetnin-

gen.

[ tilknytning til vores revision af arsregnskabet er
det vores ansvar at lese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vasentligt inkonsistent med &rsregnskabet eller
vores viden opndet ved revisionen eller p& anden
made synes at indeholde vaesentlig fejlinformation.

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

Baseret pa det udferte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmelse
med &rsregnskabet og er udarbejdet i overensstem-
melse med &rsregnskabslovens krav. Vi har ikke

fundet vasentlig fejlinformation i ledelsesberet-

ningen.

Overtradelse af selskabsloven

Selskabet har i strid med selskabsloven ydet 14n
til et ledelsesmedlem, hvorved ledelsen kan
ifalde ansvar.

Udestédende beleb er fuldt afregnet inkl. renter
efter regnskabsarets afslutning.

Our opinion on the annual accounts does not cover
the management’s review, and we do not express
opinion on the

any kind of assurance

management's review.
audit of the annual

In connection with our

accounts, our responsibility is to read the
management’s review and in that connection
consider whether the management’s review is
materially inconsistent with the annual accounts or
our knowledge obtained during the audit, or
whether it otherwise appears to contain material

misstatement.

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

Based on the work we have performed, we believe
that the management's review is in accordance
with the annual accounts and that it has been
prepared in accordance with the requirements of
the Danish Financial Statement Acts. We did not
find

management's review.

any material misstatement in the

Contravention of the Danish Companies

Act

In contravention of the Danish Companies Act,
the company has granted loan to a management
member, whereby the management can assume
responsibility.

The amount has been fully repaid including
interest after the end of the financial year.

Vorskla Steel Denmark A/S - Arsrapport for 2019 8
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Den uafthaengige revisors revisionspategning
Independent auditor's report

Frederiksberg, den 21. august 2020
Frederiksberg, 21 August 2020

Revisionshuset Tal & Tanker
Statsautoriseret revisionspartnerselskab

CVR-nr. 37 31 56 64

Company reg. ng. 37 31 56 64

Mikkel Thomsen
/Statsautoriseret revisor
State Authorised Public Accountant
£ mne34535
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Selskabsoplysninger

Company information

Selskabet

The company

Bestyrelse

Board of directors

Direktion

Managing Director
Revision

Auditors

Modervirksomhed

Parent company

Vorskla Steel Denmark A/S
Havnevej 31
3300 Frederiksvaerk

CVR-nr.: 30700279

Company reg. no.

Regnskabsar: 1. januar - 31. december
Financial year: I January - 31 December

Ruslan Zozulia, Formand, Chairman
Viktoriia Nikitina
Sergiy Pronin

Sergiy Pronin

Revisionshuset Tal & Tanker, Statsautoriseret revisionspartnerselskab

Roskildevej 37A, 3. sal
2000 Frederiksberg

Vorskla Steel Holdings Limited
Cypern
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Ledelsesberetning
Management commentary

Selskabets vaesentligste aktiviteter
Hovedaktiviteten har i lighed med tidligere ar be-
stéet af produktion af stélskiver ved smeltning af
skrot.

Udvikling i aktiviteter og skonomiske forhold
Arets bruttotab udger -3.318 t.kr. mod -6.476 t.kr.
sidste &r. Det ordinare resultat efter skat udger
-21.881 t.kr. mod 33.314 tkr. sidste &r. Ledelsen
anset arets resultat som forventet.

Selskabet har varet uden aktivitet i aret.

Utilsigtede  fundamentale fejl 1 tidligere

arsregnskaber

Vi geor opmarksom pd at der er konstateret
utilsigtede
arsregnskab
geldseftergivelse for moderselskab, kreditorer
samt produktionsanleg og maskiner. Fejlen er
2019
tilpasning  af

fundamentale fejl i sidste &rs

vedrerende praesentation af

rettet i Arsrapporten for regnskabsaret
sket
sammenligningstallene pa felgende mader:

ligesom der er

Gealdseftergivelsen fra moderselskabet, kreditorer
samt produktionsanlzeg og maskiner var i
Arsrapporten for 2018 ikke indregnet korrekt.
Ledelsen har i 2019 korrigeret herfor, hvorfor
sammenligningstallene som konsekvens heraf er

endret.

Konsekvensen af ovenstdende har medfert en

endring af sammenligningstallene med en

nedsattelse af resultat efter skat med tkr. 80.211,

The principal activities of the company
Like previous years, the principal activities are
production of steel billets by melting scrap metal.

Development in activities and financial matters

The gross loss for the year is DKK -3.318.000
against DKK -6.476.000 last year. The results
from ordinary activities after tax are - DKK
-21.881.000 against DKK 33.314.000 last year.
The management consider the results as expected.

The company 1is currently without operating
activity.

Unintentional fundamental errors in previous

financial statements

Please note that unintentional fundamental errors
have been found in last year's annual accounts
concerning the presentation of interest write-off
from the parent company, trade creditors and
production plant and machinery. The error has
been corrected in the Annual Report for the
financial year 2019, just as the comparative figures
have been adjusted in the following ways:

Interest write-off from the parent company, trade
creditors and production plant and machinery was
not recognized correctly in the Annual Report for
2018. In 2019, the management corrected for this,
which is why the comparative figures have
changed as a result.

The consequence of the above has led to a change
in the comparative figures with a reduction in
profit after tax by DKK thousand. 80,211, balance

balancesummen med  tkr. 1.440 mens sheet by DKK thousand. 1,440 while the equity are
egenkapitalen er uendret. unchanged.
Vorskla Steel Denmark A/S - Arsrapport for 2019 11
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Ledelsesberetning
Management commentary

Veesentlig usikkerhed om fortsat drift.
Selskabet planlegger pa sigt en opstart af
produktionen, og aktiviten i 2019 har ude-
lukkende betéet i at sikre infrastrukturen 1 stal-
afdelingen i Frederiksvaerk

En afgerende forudsztning for genopstart af
produktionen, er tilstedevaerelsen af driftskapital
til deekning af anskaffelse af ramaterialer m.m.
Moderselskabet vil yde den nedvendige ekono-
miske stotte til Vorskla Steel Denmark A/S for at
sikre de kravede finansielle midler til at opnd
storst mulig produktion. Med den forventede
markedsudvikling vil selskabet blive i stand til at
genoprette en betydelig del af selskabets
negative egenkapital.

Den forventede udvikling
Grundet COVID-19 situationen og dens markante

Significant uncertainty as regards going concern.
In the long term the company is planning a start-
up of production and the activity i 2019 has been
to secure the infrastructure of the steel division
located in Frederiksveerk.

An essential precondition for the company to
resume production is the availability of working
capital to cover initial raw material etc.

The parent company is going to provide all
necessary financial support for Vorskla Steel
Denmark A/S to ensure the required financial
strength for efficient production output. After
that, with expected market development, it is
expected that the company will be able to
restore a substantial part of its negative equity.

The expected development
Due to the COVID-19 situation and due to the

aftryk  p4 det europziske marked er broad impact on EU markets the development
udviklingsplanerne for selskabet udskudt til plans of the company are postponed for later stage
2021/2022. in 2021/2022
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Vorskla Steel Denmark A/S er af-
lagt i overensstemmelse med arsregnskabslovens
bestemmelser for en klasse B-virksomhed. Herud-
over har virksomheden valgt at folge enkelte regler
for klasse C-virksomheder.

Arsrapporten er aflagt efter samme regnskabsprak-
sis som sidste dr og afleegges i danske kroner.
fejl i tidligere

Utilsigtede fundamentale

arsregnskaber

Vi gor opmarksom pd at der er konstateret
utilsigtede sidste  drs
arsregnskab vedrgrende
gzldseftergivelse for moderselskab, kredtitorer
samt produktionsanleg og maskiner. Fejlen er
rettet i Arsrapporten for regnskabsiret 2019
sket  tilpasning  af
sammenligningstallene pé folgende méder:

fundamentale fejl i

prasentation  af

ligesom der er

Geldseftergivelsen fra moderselskabet, kreditorer
samt produktionsanleg og maskiner var i
Arsrapporten for 2018 ikke indregnet korrekt.
Ledelsen har i 2019 korrigeret herfor, hvorfor
sammenligningstallene som konsekvens heraf er

endret.

medfort en
med en

Konsekvensen af ovenstdende har
endring af sammenligningstallene

nedseettelse af resultat efter skat med t.kr. 80.211,

The annual report for Vorskla Steel Denmark A/S
has been presented in accordance with the Danish
Financial Statements Act regulations concerning
reporting class B enterprises. Furthermore, the
company has decided to comply with certain rules
applying to reporting class C enterprises.

The accounting policies are unchanged from last
year, and the annual report is presented in DKK.

Unintentional fundamental errors in previous

financial statements

Please note that unintentional fundamental errors
have been found in last year's annual accounts
concerning the presentation of interest write-off
from the parent company, trade creditors and
production plant and machinery. The error has
been corrected in the Annual Report for the
financial year 2019, just as the comparative figures
have been adjusted in the following ways:

Interest write-off from the parent company, trade
creditors and production plant and machinery was
not recognized correctly in the Annual Report for
2018. In 2019, the management corrected for this,
which is why the comparative figures have
changed as a result.

The consequence of the above has led to a change
in the comparative figures with a reduction in
profit after tax by DKK thousand. 80,211, balance

balancesummen med  tkr. 1.440, mens sheet by DKK thousand 1,440, while the equity are
egenkapitalen er uendret. unchanged.
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Anvendt regnskabspraksis
Accounting policies

Generelt om indregning og maling

I resultatopgerelsen indregnes indtegter i takt
med, at de indtjenes. Herunder indregnes verdire-
guleringer af finansielle aktiver og forpligtelser. 1
resultatopgerelsen indregnes ligeledes alle omkost-
ninger, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbagefersler som folge
af @ndrede regnskabsmessige skon af beleb, der
tidligere har vaeret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nir det er sandsyn
ligt, at fremtidige ekonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan méles pélideligt.

Forpligtelser indregnes i balancen, nar det er sand
synligt, at fremtidige skonomiske fordele vil fragh
selskabet, og forpligtelsens vaerdi kan méles péli
deligt.

Ved forste indregning méles aktiver og forpligtel-
ser til kostpris. Efterfolgende méles aktiver og for-
pligtelser som beskrevet nedenfor for hver enkelt
regnskabspost.

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lobetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tilleg/fradrag af
den akkumulerede amortisering af forskellen mel-
lem kostpris og nominelt belgb. Herved fordeles
kurstab og kursgevinst over aktivets eller forplig-
telsens lgbetid.

Recognition and measurement in general
Income is recognised in the profit and loss account
concurrently with its realisation, including the
recognition of value adjustments of financial
assets and liabilities. Likewise, all costs, these
including depreciation, amortisation, writedown,
provisions, and reversals which are due to changes
in estimated amounts previously recognised in the
profit and loss account are recognised in the profit
and loss account.

Assets are recognised in the balance sheet when
the company is liable to achieve future, financial
benefits and the value of the asset can be measured
reliably.

Liabilities are recognised in the balance sheet
when the company is liable to lose future, financial
benefits and the value of the liability can be

measured reliably.

At the first recognition, assets and liabilities are
measured at cost. Later, assets and liabilities are
measured as described below for each individual

accounting item.

Certain fixed asset investments and liabilities are
measured at amortised cost, by which method a
fixed, effective interest is recognised during the
useful life of the asset or the liability. Amortised
cost is recognised as the original cost with
deduction of payments and
additions/deductions of the accrued amortisation
of the difference between cost and nominal
amount. In this way capital losses and capital

profits are spread over the useful life.

any
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Anvendt regnskabspraksis
Accounting policies

Ved indregning og maling tages hensyn til forudsi
gelige tab og risici, der fremkommer inden arsrap-
porten afleegges, og som vedrerer forhold, der ek
sisterede pa balancedagen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der op-
star mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post.

Tilgodehavender, geld og andre monetere poster i
fremmed valuta, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
geldsforpligtelsens opstden eller indregning i se-
neste arsregnskab indregnes i resultatopgerelsen
under finansielle indtegter og omkostninger.

Anlagsaktiver og andre ikke-monetare aktiver,
der er kobt i fremmed valuta og som ikke anses for
at veere investeringsaktiver madles til kursen pé
transaktionsdagen.

Resultatopgerelsen

Bruttotab

Bruttotab indeholder nettoomsstning, @ndring i
lagre af fardigvarer og varer under fremstilling,
arbejde udfert for egen regning og opfert under ak-
tiver, andre driftsindtegter samt eksterne omkost-

ninger.

At recognition and measurement, such predictable
losses and risks are taken into consideration,
which may appear before the annual report is
presented, and which concern matters existing on
the balance sheet date.

Translation of foreign currency

Transactions in foreign currency are translated by
using the exchange rate prevailing at the date of
the transaction. Differences in the rate of exchange
arising between the rate at the date of transaction
and the rate at the date of payment are recognised
in the profit and loss account as an item under net
financials.

Debtors, creditors, and other monetary items in
foreign currency are translated by using the
closing rate. The difference between the closing
rate and the rate at the time of the occurrence or
the recognition in the latest annual accounts of the
amount owed or the liability is recognised in the
profit and loss account under financial income and

expenses.

Fixed assets and other non-monetary assets
acquired in foreign currency and which are not
considered to be investment assets purchased in
foreign currencies are measured at the exchange

rate on the transaction date.

Income statement

Gross loss

Gross loss comprises the revenue, changes in
inventories of finished goods, and work in
progress, work performed for own account and
capitalised, other operating income, and external

costs.
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Anvendt regnskabspraksis
Accounting policies

Nettoomsatning indregnes i resultatopgorelsen, sé-
fremt levering og risikoovergang til keber har fun-
det sted inden &rets udgang, og safremt indtegten
kan opgeres péalideligt og forventes modtaget. Net-
toomsa&tningen indregnes eksklusive moms og af-
gifter og med fradrag af rabatter i forbindelse med

salget.

Vareforbrug omfatter omkostninger til keb af réva
rer og hjzlpematerialer med fradrag af rabatter
samt arets forskydning i varebeholdninger.

Andre eksterne omkostninger omfatter omkostnin-
ger til distribution, salg, reklame, administration,
lokaler, tab pa debitorer og operationelle leasing-
omkostninger.

Personaleomkostninger

Personaleomkostninger omfatter lon og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere. I personaleomkostninger er fratrukket
modtagne godtgarelser fra offentlige myndigheder.

Af- og nedskrivninger

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

Finansielle indtagter og omkostninger
Finansielle indtzgter og omkostninger indeholder
renter, realiserede og urealiserede kursgevinster og
kurstab vedrerende finansielle aktiver og forplig-
telser, amortisering af finansielle aktiver og for-
pligtelser samt tilleg og godtgerelser under acon-
toskatteordningen mv. Finansielle indtagter og
omkostninger indregnes i resultatopgerelsen med
de belob, der vedrorer regnskabséret.

Revenue is recognised in the income statement if
delivery and passing of risk to the buyer have
taken place before the end of the year and if the
income can be determined reliably and inflow is
anticipated. Recognition of revenue is exclusive of
VAT and taxes and less any discounts relating
directly to sales.

Cost of sales include costs for the purchase of raw
materials and consumables less discounts and
changes in inventories.

Other costs for

distribution, sales, advertisement, administration,

external costs comprise
premises, loss on debtors, and operational leasing

costs.

Staff costs

Staff costs include salaries and wages including
holiday allowances, pensions and other costs for
social security etc. for staff members. Staff costs
are less public reimbursements.

Depreciation, amortisation and writedown

Depreciation,  amortisation and  writedown
comprise depreciation on, amortisation of and
writedown relating to intangible and tangible fixed

assets respectively.

Net financials

Net financials comprise interest, realised and
unrealised capital gains and losses concerning
financial assets and liabilities, amortisation of
financial assets and liabilities, additions and
reimbursements under the Danish tax prepayment
scheme, etc. Financial income and expenses atre
recognised in the profit and loss account with the

amounts that concern the financial year.
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Anvendt regnskabspraksis
Accounting policies

Renteomkostninger og evrige omkostninger pé 1an
til finansiering af fremstilling af immaterielle og
materielle anleegsaktiver, og som vedrorer fremstil-
lingsperioden, indregnes ikke i kostprisen for an-
leegsaktivet.

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabsskat
og @ndring i udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfores til &rets re-
sultat, og direkte i egenkapitalen med den del, der
kan henfores til posteringer direkte i egenkapita-

len.

Balancen

Materielle anleegsaktiver

Grunde og bygninger méles til kostpris med tilleg
af opskrivninger og med fradrag af akkumulerede
afskrivninger og nedskrivninger. Der afskrives ik-
ke pa grunde.

Afskrivningsgrundlaget er kostpris med tilleg af
opskrivninger til dagsverdi og med fradrag af
eventuel forventet restvaerdi efter afsluttet brugs-
tid. Afskrivningsperioden og restveerdien fastsat-
tes pa anskaffelsestidspunktet og revurderes &rligt.
Overstiger restveerdien aktivets regnskabsmassige
veerdi, opherer afskrivningen.

@vrige materielle anlagsaktiver males til kostpris
med fradrag af akkumulerede afskrivninger og
nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
eventuel forventet restvaerdi efter afsluttet brugs-
tid. Afskrivningsperioden og restverdien fastsat-
tes pa anskaffelsestidspunktet og revurderes arligt.
Overstiger restvaerdien aktivets regnskabsmaessige
veerdi, opherer afskrivningen.

Interest and other costs concerning loans for
financing the production of intangible and tangible
fixed assets and concerning the production period
are not recognised in the cost of the fixed asset.

Tax of the results for the year

The tax for the year comprises the current tax for
the year and the changes in deferred tax, and it is
recognised in the profit and loss account with the
share referring to the results for the year and
directly in the equity with the share referring to
entries directly on the equity.

The balance sheet

Tangible fixed assets

Land and buildings are measured at cost with
addition of revaluations and with deduction of
accrued depreciation and writedown. Land is not
depreciated.

The basis of depreciation is cost with the addition
of revaluations at fair value and with the deduction
of expected residual value after the end of the
useful life of the asset. The depreciation period is
fixed at the acquisition date and re-evaluated
annually. If the residual value exceeds the book
value of the asset, the depreciation expires.

Other tangible fixed assets are measured at cost
with deduction of accrued depreciation and

writedown.

The basis of depreciation is cost with deduction of
any expected residual value after the end of the
useful life of the asset. The amortisation period
and the residual value are determined at the
acquisition date and reassessed annually. If the
residual value exceeds the book value, the

amortisation discontinues.
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Anvendt regnskabspraksis
Accounting policies

Ved @ndring i afskrivningsperioden eller restvaer
dien indregnes virkningen for afskrivninger frem
adrettet som en endring i regnskabsmaessigt sken.

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til at blive taget i
brug.

Kostprisen pa et samlet aktiv opdeles i separate be
standdele, der afskrives hver for sig, hvor brugsti
den pé de enkelte bestanddele er forskellig.

Der foretages lineere afskrivninger baseret pa fol
gende vurdering af aktivernes forventede brugsti

der og restvaerdier:

Bygninger

Buildings

Produktionsanlaeg og maskiner

Technical plants and machinery

Andre anlaeg, driftsmateriel og inventar

Other plants, operating assets, fixtures and furniture

Sméaktiver med en forventet levetid under 1 &r
indregnes i anskaffelsesaret som omkostninger i
resultatopgerelsen.

Fortjeneste eller tab ved athandelse af materielle
anleegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige vardi pa salgstidspunktet. For
tjeneste eller tab indregnes i resultatopgerelsen un

If the amortisation period or the residual value is
changed, the effect on amortisation will in the
future be recognised as a change in the accounting

estimates.

The cost comprises the acquisition cost and costs
directly attached to the acquisition until the time
when the asset is ready for use.

The cost of a total asset is divided into separate
components. These components are depreciated
separately, the useful lives of each individual
components differing,

Depreciation takes place on a straight line basis
and based on an evaluation of the expected useful
life and the residual value of the individual assets:

Brugstid Restvaerdi
Useful life Residual value

30 dar/years 20 %
5-10 ar/years 0-20 %
3-5 ar/years 0-20 %

Minor assets with an expected useful life of less
than [ year are recognised as costs in the profit
and loss account in the year of acquisition.

Profit or loss deriving from the sales of tangible
fixed assets is measured as the difference between
the sales price reduced by the selling costs and the
book value at the time of the sale. Profit or losses
are recognised in the profit and loss account as

der andre driftsindtegter eller andre driftsomkost other operating income or other operating
ninger. expenses.
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Anvendt regnskabspraksis
Accounting policies

For egenfremstillede aktiver omfatter kostprisen
direkte omkostninger til materialer, komponenter,
underleveranderer og len samt l&neomkostninger
fra specifik og generel lantagning, der direkte ved-
rorer opferelsen af det enkelte aktiv.

Nedskrivning pa anlaegsaktiver

Den regnskabsmaessige vardi af materielle anlaegs-
aktiver vurderes arligt for indikationer pa veaerdi-
forringelse, ud over det som udtrykkes ved afskriv-

ning.

Foreligger der indikationer p& veerdiforringelse, fo-
retages nedskrivningstest af hvert enkelt aktiv hen-
holdsvis gruppe af aktiver. Der foretages nedskriv-
ning til genindvindingsveerdien, safremt denne er
lavere end den regnskabsmassige verdi.

Som genindvindingsvaerdi anvendes den hojeste
veerdi af nettosalgspris og kapitalverdi. Kapital-
vardien opgeres som nutidsvaerdien af de forven-
tede nettopengestromme fra anvendelsen af aktivet
eller aktivgruppen.

Tidligere indregnede nedskrivninger tilbagefores,
nér betingelsen for nedskrivningen ikke lengere
bestér. Nedskrivninger p& goodwill tilbagefores ik
ke.

Finansielle anlaegsaktiver

Andre verdipapirer og kapitalandele
Veardipapirer og kapitalandele, der er indregnet
under anleegsaktiver, omfatter barsnoterede obliga-
tioner og aktier, der méles til dagsveerdi pd balan-
cedagen. Barsnoterede veerdipapirer méles til bors-

kurs.

As regards assets of own production, the cost
comprises direct costs for materials, components,
deliveries from subsuppliers, payroll costs, and
borrowing costs from specific and general
borrowing concerning the construction of each

individual asset.

Writedown of fixed assets

The book values of tangible fixed assets are
subject to annual impairment tests in order to
disclose any indications of impairment beyond
those expressed by amortisation and depreciation
respectively.
If indications of impairment are disclosed,
impairment tests are carried out for each individual
asset or group of assets respectively. Writedown
takes place to the recoverable amount, if this value
is lower than the book value.

The recoverable value is equal to the value of the
net selling price or the value in use, whichever is
higher. The value in use is determined as the
present value of the expected net cash flow
deriving from the use of the asset or the group of
assets.

Previously recognised writedown is reversed when
the condition for the writedown no longer exists.
Writedown relating to goodwill is not reversed.

Financial fixed assets

Other securities and equity investments
Securities and equity investments recognised
under fixed assets comprise listed bonds and
shares which are measured at fair value on the
balance sheet date. Listed securities are measured

at market price.
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Anvendt regnskabspraksis
Accounting policies

Andre vardipapirer, som ikke er bersnoterede, ma-
les til kostpris. Der foretages nedskrivning til gen-
indvindingsvaerdien, sdfremt denne er lavere end
den regnskabsmassige verdi.

Deposita
Deposita méles til amortiseret kostpris og udgeres
af huslejedeposita mv.

Varebeholdninger

Varebeholdninger méles til kostpris pd grundlag af
vejede gennemsnitspriser. Er nettorealisationsvaer
dien lavere end kostprisen, nedskrives til denne la
vere vaerdi.

Varebeholdninger males til kostpris efter FIFO-
metoden. Er nettorealisationsverdien af varebe-
holdninger lavere end kostprisen, nedskrives til
denne lavere verdi.

Kostpris for handelsvarer samt rdvarer og hjelpe-
materialer omfatter anskaffelsespris med tilleg af
hjemtagelsesomkostninger.

Kostpris for fremstillede ferdigvarer og varer un-
der fremstilling omfatter kostpris for ravarer, hjal-
pematerialer, direkte lon og indirekte produktions-
omkostninger. Indirekte produktionsomkostninger
indeholder indirekte materialer og len samt vedli-
geholdelse af og afskrivning pd maskiner, fabriks-
bygninger og udstyr, der benyttes i produktions-
processen, samt omkostninger til fabriksadmini-
stration og fabriksledelse. Laneomkostninger ind-
regnes ikke i kostprisen.

Nettorealisationsverdien for varebeholdninger op-
gares som salgssum med fradrag af sével feerdig-
gorelsesomkostninger som omkostninger, der af-
holdes for at effektuere salget. Nettorealisations-
vaerdien fastsattes under hensyntagen til omsactte-
lighed, kurans og udvikling i forventet salgspris.

Other unlisted securities are measured at cost.
Writedown takes place to the recoverable amount,
if this value is lower than the book value.

Deposits
Deposits are measured at amortised cost and

represent rent deposits, etc.

Inventories

Inventories are measured at cost on the basis of
measured average prices. In case the net realisable
value is lower than the cost, writedown takes place
at this lower value.

Inventories are measured at cost on the basis of the
FIFO method. In case the net realisable value of
the inventories is lower than the cost, writedown
takes place to this lower value.

The cost for trade goods, raw materials, and
consumables comprises the acquisition cost with
the addition of the delivery costs.

The cost for manufactured goods and works in
progress comprises the cost for raw materials,

consumables, direct wages, and indirect
production costs. Indirect production costs
comprise  indirect materials and  wages,

maintenance of and depreciation on machinery,
factory buildings and equipment applied during the

production process, and costs for factory

administration  and  factory = management.

Borrowing costs are not recognised in cost.
The net realisable value for inventories is
recognised as the market price with deduction of
completion costs and selling costs. The net
realisable value is determined taking into
consideration the negotiability, obsolescence, and

development of the expected market price.
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Anvendt regnskabspraksis
Accounting policies

Tilgodehavender

Tilgodehavender maéles til amortiseret kostpris,
hvilket sedvanligvis svarer til nominel vaerdi. Der
nedskrives til nettorealisationsvardien med hen-
blik pa at imedega forventede tab.

Likvide beholdninger
Likvide beholdninger omfatter indestdender i pen
geinstitutter og kontantbeholdninger.

Geeldsforpligtelser

Finansielle geldsforpligtelser indregnes ved 1anop-
tagelse til det modtagne provenu med fradrag af af-
holdte transaktionsomkostninger. 1 efterfolgende
perioder indregnes de finansielle forpligtelser til
amortiseret kostpris svarende til den kapitaliserede
vaerdi ved anvendelse af den effektive rente, sile-
des at forskellen mellem provenuet og den nomi-
nelle veerdi indregnes i resultatopgerelsen over 1a-

neperioden.

Geld til realkreditinstitut og kreditinstitutter er sa-
ledes malt til amortiseret kostpris, der for kontant-
l1an svarer til lanets restgeeld. For obligationslan
svarer amortiseret kostpris til en restgzld beregnet
som l&nets underliggende kontantvaerdi pa [&neop-
tagelsestidspunktet reguleret med en over afdrags-
tiden foretaget afskrivning af lanets kursregulering
pé optagelsestidspunktet.

I finansielle forpligtelser indregnes tillige den ka-
pitaliserede restleasingforpligtelse pé& finansielle
leasingkontrakter.

investeringsejen

Gezldsforpligtelser vedrerende

domme maéles til amortiseret kostpris.

Andre geldsforpligtelser maéles til amortiseret
kostpris, hvilket sedvanligvis svarer til nominel

veerdi.

Receivables

Receivables are measured at amortised cost which
usually corresponds to face value. In order to meet
they are written down for

expected losses,

impairment to the net realisable value.

Available funds
Available funds comprise cash at bank and in
hand.

Liabilities

Financial liabilities related to borrowings are
recognised at the received proceeds with the
deduction of transaction costs incurred. In
following periods, the financial liabilities are
recognised at amortised cost, corresponding to the
capitalised value by use of the effective interest.
The difference between the proceeds and the
nominal value is recognised in the profit and loss

account during the term of the loan.

Mortgage debt and bank debt are for instance
measured at amortised cost. As to cash loans, this
corresponds to the outstanding debt of the loan.
For bond loans, the amortised cost corresponds to
an outstanding debt calculated as the underlying
cash value at the date of borrowing adjusted by
amortisation of the market value adjustment on the
date of the borrowing carried out over the
repayment period.

Also capitalised residual leasing liabilities in
connection with financial leasing contracts are
recognised in the financial liabilities.

Liabilities relating to investment properties are
measured at amortised cost.

Other liabilities are measured at amortised cost
which usually corresponds to the nominal value.
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Resultatopgorelse 1. januar - 31. december
Income statement 1 January - 31 December

All amounts in DKK.

Note 2019 2018

Bruttotab
Gross loss

Personaleomkostninger

-3.317.595

-6.476.185

Staff costs 0 -394

Af- og nedskrivninger af materielle anleegsaktiver

Depreciation and writedown relating to tangible fixed assets -3.619.526 -3.652.444

Nedskrivninger af omsatningsaktiver, som overstiger normale

nedskrivninger.

Writedown of current assets exceeding usual writedown -926.720 -416.680

Driftsresultat

Operating profit -7.863.841 -10.545.703

Andre finansielle indtegter

Other financial income 15.365 43.877.475

Ovrige finansielle omkostninger

Other financial costs -14.032.217 -18.129

Resultat for skat

Pre-tfax net profit or loss -21.880.693 33.313.643

Skat af &rets resultat

Tax on ordinary results 0 0

Arets resultat

Net profit or loss for the year -21.880.693 33.313.643

Forslag til resultatdisponering:

Proposed appropriation of net profit:

Overfores til overfart resultat

Transferred to retained earnings 0 33.313.643

Disponeret fra overfort resultat

Allocated from retained earnings -21.880.693 0

Disponeret i alt

Total allocations and transfers -21.880.693 33.313.643
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Balance 31. december
Statement of financial position at 31 December

All amounts in DKK.

Aktiver
Assets

Note 2019 2018

Anlzegsaktiver
Non-current assets

5 Grunde og bygninger

Land and property 15.750.000 16.275.000
6 Produktionsanleg og maskiner

Production plant and machinery 48.814.019 51.814.019
7 Andre anleg, driftsmateriel og inventar

Other plants, operating assets, and fixtures and furniture 20.400 90.926

Materielle anleegsaktiver i alt

Total property, plant, and equipment 64.584.419 68.179.945

Deposita

Deposits 0 40.000

Finansielle anlegsaktiver i alt

Total investments 0 40.000

Anlzegsaktiver i alt
Total non-current assets 64.584.419 68.219,945
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Balance 31. december
Statement of financial position 31 December

All amounts in DKK.

Aktiver
Assets

Note 2019 2018

Oms=tningsaktiver
Current assets

Ravarer og hjelpematerialer
Ravw materials and consumables 0 500.000

Varebeholdninger i alt
Total inventories 0 500.000

Tilgodehavender fra salg og tjenesteydelser

Trade debtors 18.055 0

Andre tilgodehavender

Other debtors 38.694 33.648
8 Tilgodehavende hos virksomhedsdeltagere og ledelse

Amounts owed by owners and management 168.247 97.136

Tilgodehavender i alt
Total receivables 224.996 130.784

Likvide beholdninger
Available fiinds 8.392 286.832

Omseetningsaktiver i alt
Total current assets 233.388 917.616

Aktiver i alt
Total assets 64.817.807 69.137.561
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Balance 31. december

Statement of financial position at 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note 2019 2018
Egenkapital
Equity

9 Virksomhedskapital
Contributed capital 136.265.859 125.193.541
10 Overfort resultat
Results brought forward -737.198.101 ~715.317.408
Egenkapital i alt
Total equity -600.932.242 -590.123.867
Geeldsforpligtelser
Liabilities other than provisions
Geeld til tilknyttede virksomheder
Debt to group enterprises 492.486.648 489.642.688
Langfristede geeldsforpligtelser i alt
Total long term liabilities other than provisions 492.486.648 489.642.688
Leveranderer af varer og tjenesteydelser
Trade creditors 50.000 299.546
Geeld til tilknyttede virksomheder
Debt to group enterprises 173.213.401 169.319.174
Anden gzld
Other debts 0 20
Kortfristede geeldsforpligtelser i alt
Total short term liabilities other than provisions 173.263.401 169.618.740
Geldsforpligtelser i alt
Total liabilities other than provisions 665.750.049 659.261.428
Passiver i alt
Total equity and liabilities 64.817.807 69.137.561
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Balance 31. december
Statement of financial position 31 December

All amounts in DKK.

Passiver
Equity and liabilities
Note 2019 2018
1 Usikkerhed om going concern
Uncertainties concerning the enterprise's ability to continue as a going concern
11 Pantseetninger og sikkerhedsstillelser
Charges and security
12 Eventualposter
Contingencies
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Noter

Notes

All amounts in DKK.

Usikkerhed om going concern

Uncertainties concerning the enterprise's ability to continue as a going concern

Selskabet planleegger pa sigt en opstart af produktionen, og aktiviten i 2019 har ude-
lukkende betéet i at sikre infrastrukturen i stél-afdelingen i Frederiksveark.

En afgerende forudsetning for genopstart afproduktionen, er tilstedeverelsen af driftskapital
til dekning af anskaffelse af rdmaterialer m.m. Moderselskabet vil yde den nedvendige
okonomiske stotte til Vorskla Steel Denmark A/S for at sikre de kravede finansielle midler til
at opné sterst mulig produktion. Med den forventede markedsudvikling vil selskabet blive i
stand til at genoprette en betydelig del af selskabets negative egenkapital.

In the long term the company is planning a start-up of production and the activity i 2019 has been to secure
the infirastructure of the steel division located in Frederiksveerk.

An essential precondition for the company 1o resume production is the availability of working capital to
cover initial raw material etc. The parent company is going to provide all necessary financial support
for Vorskla Steel Denmark A/S to ensure the required financial strength for efficient production
output. Afier that, with expected market development, it is expected that the company will be able to

restore a substantial part of its negative equity.

2019 2018
Personaleomkostninger
Staff costs
Personaleomkostninger i ovrigt
Other staff costs 0 394

0 394

Gennemsnitligt antal beskeeftigede medarbejdere
Average number of employees 1 1

Selskabets ansatte omfatter alene selskabets direkter, der i &rsregnskabslovens forstand vurderes
ansat. I selskabslovens forstand er der ikke tale om et ansattelsesforhold, hvorfor der ikke er nogle
personaleudgifter i &rsrapporten.

The company's employees only comprise the company’s director, who in the sense of the Danish Financial
Statements Act is assessed as employed. In the sense of the Danish Companies Act, this is not an employment

relationship, which is why there are no personnel expenses in the annual report.
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Noter
Notes

All amounts in DKK.

2019 2018
3. @vrige finansielle omkostninger
Other financial costs
Finansielle omkostninger, tilknyttede virksomheder
Financial costs, group enterprises 14.021.059 0
Andre finansielle omkostninger
Other financial costs 11.158 18.129
14.032.217 18.129
4. Skat af arets resultat
Tax on ordinary results
Skat af arets resultat
Tax of the results for the year, parent company 0 0
0 0
5. Grunde og bygninger
Land and property
Kostpris 1. januar 2019
Cost 1 January 2019 21.878.336 21.878.336
Kostpris 31. december 2019
Cost 31 December 2019 21.878.336 21.878.336
Af- og nedskrivninger 1. januar 2019
Depreciation and writedown [ January 2019 -5.603.336 -5.078.336
Arets afskrivninger
Depreciation for the year -525.000 -525.000
Af- og nedskrivninger 31. december 2019
Depreciation and writedown 31 December 2019 -6.128.336 -5.603.336
Regnskabsmeaessig vaerdi 31. december 2019
Book value 31 December 2019 15.750.000 16.275.000
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Noter
Notes

All amounts in DKK.

31/12 2019 31/12 2018
6.  Produktionsanleeg og maskiner

Production plant and machinery
Kostpris 1. januar 2019
Cost I January 2019 283.580.592 281.702.635
Tilgang i arets lob
Additions during the year 0 1.877.957
Kostpris 31. december 2019
Cost 31 December 2019 283.580.592 283.580.592
Af- og nedskrivninger 1. januar 2019
Depreciation and writedown I January 2019 -231.766.573 -228.766.573
Arets afskrivninger
Depreciation for the year -3.000.000 -3.000.000
Af- og nedskrivninger 31. december 2019
Depreciation and writedown 31 December 2019 -234.766.573 -231.766.573
Regnskabsmaessig vaerdi 31. december 2019
Book value 31 December 2019 48.814.019 51.814.019
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Noter
Noftes

All amounts in DKK.

31/12 2019 31/12 2018
7. Andre anlzeg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture
Kostpris 1. januar 2019
Cost 1 January 2019 7.108.224 7.108.224
Tilgang i arets lab
Additions during the year 24.000 0
Kostpris 31. december 2019
Cost 31 December 2019 7.132.224 7.108.224
Af- og nedskrivninger 1. januar 2019
Amortisation and writedown [ January 2019 -7.017.298 -6.889.854
Arets afskrivninger
Depreciation for the year -94.526 -127.444
Af- og nedskrivninger 31. december 2019
Amortisation and writedown 31 December 2019 -7.111.824 -7.017.298
Regnskabsmaessig veerdi 31. december 2019
Book value 31 December 2019 20.400 90.926
8.  Tilgodehavende hos virksomhedsdeltagere og ledelse
Amounts owed by owners and management
Tilbagebetalte Tilgodehaven-
Nedskriv- belsb i regn- de i alt 31.
Kategori Rentefod ning skabsiret  december 2019
Amounts repaid Debtors in total
during the 31 December
Category Interest rate  Writedown financial year 2019
Bestyrelse
Board of directors 10,05 0 97.136 168.247
Udestdende belob er fuldt afregnet inkl. renter efter regnskabsérets afslutning.
The amount has been fully repaid including interest after the end of the financial year.
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Noter

Notes

All amounts in DKK.

10.

11.

Virksomhedskapital
Contributed capital

Virksomhedskapital 1. januar 2019
Contributed capital 1 January 2019
Kontant kapitaludvidelse

Cash capital increase

Overfort resultat
Results brought forward

Overfort resultat 1. januar 2019

Results brought forward 1 January 2019
Arets overforte overskud eller underskud
Profit or loss for the year brought forward
Renteeftergivelse moderselskab

Interest write-off parent company

Pantsztninger og sikkerhedsstillelser
Charges and security

31/12 2019

31/12 2018

125.193.541 125.193.541
11.072.318 0
136.265.859 125.193.541
-715.317.408 -828.842.696
-21.880.693 33.313.643
0 80.211.645
-737.198.101 -715.317.408

Selskabet har udstedt ejerpantebreve pa i alt DKK 43.203.451, der giver pant i grunde og
bygninger med en regnskabsmessig veerdi pd DKK 15.750.000. Ejerpantebrevene er deponeret

til
sikkerhed for geld til moderselskabet.

The company has issued mortgage deeds registered to the mortgagor in the total amount

of DKK 43.203.451 secured upon land and buildings. The mortgage deeds registered to the mortgagor

are provided as security for debt to parent company. The total carrying amount of the

comprised assets is DKK 15.750.000.
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Noter
Notes

All amounts in DKK.

12.  Eventualposter
Contingencies

Eventualaktiver
Contingent assets

Selskabet har som folge af store skattemaessige underskud et vasentligt skatteaktiv. Grundet
usikkerhed omkring udnyttelse af underskuddene, herunder tidshorisonten herfor, er
skatteaktivet ikke indregnet i &rsrapporten.

The company has due to big tax losses a significant deffered tax asset. Due to uncertainty about the
use of tax losses, including the timeframe for this, the deferred tax asset is not included in the annual

report.

Eventualforpligtelser
Contingent liabilities

Selskabet har ingen eventualforpligtelser.
The company has no contingent liabilities.
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