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Ledelsespategning

Management's statement

Bestyrelse og direktion har dags dato aflagt ars-
rapporten for 2023 for Ferrodan Iron A/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
maessig, og efter vores opfattelse giver arsregn-
skabet et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31. december
2023 samt af resultatet af selskabets aktiviteter
og pengestremme for regnskabsaret 1. januar -
31. december 2023.

Ledelsesberetningen indeholder efter vores opfat
telse en retvisende redegorelse for de forhold,
som beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.
Skjern, den 2. april 2024

Skjern, 2 April 2024

Direktion

Managing Director

Steen Brinch Gildenpfennig
direkter

Bestyrelse

Board of directors

Today, the board of directors and the managing
director have presented the annual report of
Ferrodan Iron A/S for the financial year 2023.

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

Act.

We consider the accounting policies appropriate
and, in our opinion, the financial statements
provide a fair presentation of the company’s
assets, equity and liabilities, and financial
December 2023 and of the

company'’s results of activities and cash flows in

position at 31

the financial year 1 January - 31 December 2023.

We are of the opinion that the management
commentary presents a fair account of the issues
dealt with.

We recommend that the annual report be
approved at the Annual General Meeting.

Brian Mgller Dyrholm Pedersen Asger Filsg Steen Brinch Gildenpfennig
formand
Chairman of the Board
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Den uafhangige revisors revisionspategning

Independent auditor's report

Til aktionaererne i Ferrodan Iron A/S

Konklusion

Vi har revideret arsregnskabet for Ferrodan Iron
A/S for regnskabsaret 1. januar - 31. december
2023, der omfatter anvendt regnskabspraksis, re-
sultatopgerelse, balance, egenkapitalopgerelse,
pengestromsopgarelse og noter. Arsregnskabet ud-

arbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2023 samt
af resultatet af selskabets aktiviteter og penge-
stramme for regnskabsaret 1. januar - 31.
december 2023 i overensstemmelse med arsregn-

skabsloven.

Grundlag for konklusion
Vi har udfgrt vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark. Vo-
res ansvar ifelge disse standarder og krav er naer-
mere beskrevet i revisionspategningens afsnit
”Revisors ansvar for revisionen af arsregnskabet”.
Vi er uafhaengige af selskabet i overensstemmelse
Ethics Standards Board for
internationale

med International

Accountants' retningslinjer for
revisorers etiske adfaerd (IESBA Code) og de yder-
ligere etiske krav, der er gaeldende i Danmark,
ligesom vi har opfyldt vores gvrige etiske forplig-
telser i henhold til disse krav og IESBA Code. Det
er vores opfattelse, at det opnaede revisionsbevis
er tilstraekkeligt og egnet som grundlag for vores

konklusion.

To the Shareholders of Ferrodan Iron A/S

Opinion

We have audited the financial statements of
Ferrodan Iron A/S for the financial year 1 January
- 31 December 2023, which comprise a summary
of significant accounting policies, income
statement, balance sheet, statement of changes
in equity, statement of cash flows and notes, for
the Company. The financial statements are
prepared under the Danish Financial Statements

Act.

In our opinion, the financial statements give a
true and fair view of the financial position of the
Company at 31 December 2023, and of the results
of the Company's operations and cash flows for
the financial year 1 January - 31 December 2023
with  the Financial

in accordance Danish

Statements Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark.
Our responsibilities under those standards and
requirements are further described in the
“Auditor’s Responsibilities for the Audit of the
Financial Statements” section of our report. We
are independent of the Company in accordance
with the International Ethics Standards Board for
Accountants’ International Code of Ethics for
Professional Accountants (IESBA Code) and the
additional ethical requirements applicable in
Denmark, and we have fulfilled our other ethical
with
requirements and the IESBA Code. We believe that

responsibilities in  accordance these
the audit evidence we have obtained is sufficient

and appropriate to provide a basis for our opinion.

Ferrodan Iron A/S - Arsrapport for 2023 2

Annual report 2023



Martinsen « Statsautoriseret Revisionspartnerselskab

Den uafhangige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i over-
ensstemmelse med arsregnskabsloven. Ledelsen
har endvidere ansvaret for den interne kontrol,
som ledelsen anser ngdvendig for at udarbejde et
arsregnskab uden vaesentlig fejlinformation, uan-
set om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fort-
saette driften; at oplyse om forhold vedregrende
fortsat drift, hvor dette er relevant; samt at udar-
bejde arsregnskabet pa grundlag af regnskabsprin-
cippet om fortsat drift, medmindre ledelsen enten
har til hensigt at likvidere selskabet, indstille drif-
ten eller ikke har andet realistisk alternativ end
at gore dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vaesentlig
fejlinformation, uanset om denne skyldes besvi-
gelser eller fejl, og at afgive en revisionspateg-
ning med en konklusion. Hgj grad af sikkerhed er
et hgjt niveau af sikkerhed, men er ikke en garan-
ti for, at en revision, der udfgres i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er gaeldende i Danmark,
altid vil afdackke vaesentlig fejlinformation, nar
sadan findes. Fejlinformationer kan opsta som fal-
ge 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 regnskabsbru-
gerne traeffer pa grundlag af arsregnskabet.

Management’s Responsibilities for the Financial
Statements

Management is responsible for the preparation of
financial statements that give a true and fair view
with the Danish Financial
Statements Act, and for such internal control as

in accordance

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

the  financial
is responsible for assessing the

In preparing
Management

statements,

Company'’s ability to continue as a going concern,
disclosing, as applicable, matters related to going
concern and using the going concern basis of
accounting in preparing the financial statements
unless Management either intends to liquidate the
Company or to cease operations, or has no
realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the
Financial Statements

Our objectives are to obtain reasonable assurance
about whether the financial statements as a
whole are free from material misstatement,
whether due to fraud or error, and to issue an
auditor’s report that includes our opinion.
Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in
with ISAs and the

requirements applicable in Denmark will always

accordance additional
detect a material misstatement when it exists.
Misstatements can arise from fraud or error and
are considered material if, individually or in the
aggregate, they could reasonably be expected to
influence the economic decisions of users taken
on the basis of these financial statements.
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Den uafhangige revisors revisionspategning

Independent auditor's report

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

. Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfgrer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraeekkeligt og eg-
net til at danne grundlag for vores konklu-
sion. Risikoen for ikke at opdage vaesentlig
fejlinformation forarsaget af besvigelser
er hgjere end ved vasentlig fejlinforma-
tion forarsaget af fejl, idet besvigelser kan
omfatte sammensvargelser, dokument-
falsk, bevidste udeladelser, vildledning el-
ler tilsidesaettelse af intern kontrol.

. Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstandighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kon-
trol.

. Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige skan og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

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

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

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

o Evaluate the appropriateness of
accounting  policies used and the
reasonableness of accounting estimates
and related disclosures made by
Management.
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Den uafhangige revisors revisionspategning

Independent auditor's report

. Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om selska-
bets evne til at fortseette driften. Hvis vi
konkluderer, at der er en vaesentlig usik-
kerhed, skal vi i vores revisionspategning
gore opmaerksom pa oplysninger herom i
arsregnskabet eller, hvis sadanne oplysnin-
ger ikke er tilstraekkelige, modificere vo-
res konklusion. Vores konklusioner er base-
ret pa det revisionsbevis, der er opnaet
frem til datoen for vores revisionspateg-
ning. Fremtidige begivenheder eller for-
hold kan dog medfare, at selskabet ikke
laengere kan fortsaette driften.

. Tager vi stilling til den samlede prasenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende

transaktioner og begivenheder pa en sadan

made, at der gives et retvisende billede

heraf.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tids-
maessige placering af revisionen samt betydelige
revisionsmaessige observationer, herunder eventu-
elle betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

o Conclude on the appropriateness of
Management’s use of the going concern
basis of accounting in preparing the
financial statements and, based on the
audit evidence obtained, whether a

material uncertainty exists related to

events or conditions that may cast
significant doubt on the Company’s ability
to continue as a going concern. If we
conclude that a material uncertainty
exists, we are required to draw attention
in our auditor’s report to the related
disclosures in the financial statements or,
if such disclosures are inadequate, to
modify our opinion. Our conclusions are
based on the audit evidence obtained up
to the date of our auditor’s report.

However, future events or conditions may

cause the Company to cease to continue

as a going concern.
o Evaluate the overall

structure and contents of the financial

presentation,

statements, including the disclosures, and
whether  the
represent the underlying transactions and

financial  statements
events in a manner that gives a true and
fair view.

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

Statement on Management’s Review
Management is responsible for Management’s

Review.
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Den uafhangige revisors revisionspategning

Independent auditor's report

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

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

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

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

Skjern, den 2. april 2024
Skjern, 2 April 2024

Martinsen

Statsautoriseret Revisionspartnerselskab
State Authorised Public Accountants
CVR-nr. 32 28 52 01

Company reg. no. 32 28 52 01

Jacob Hall
statsautoriseret revisor
State Authorised Public Accountant

mne34159 mne49147

Our opinion on the financial statements does not
cover Management’s Review, and we do not

express any form of assurance conclusion thereon.

In connection with our audit of the financial

statements, our responsibility is to read
Management’s Review and, in doing so, consider
whether Management’s Review is materially
inconsistent with the financial statements or our
audit, or

knowledge obtained during the

otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider

whether Management’s Review provides the
information required under the Danish Financial

Statements Act.

Based on the work we have performed, we
that
accordance with the financial statements and has
with  the
requirements of the Danish Financial Statement
Act. We did not
misstatement of Management’s Review.

conclude Management’s Review is in

been prepared in accordance

identify any material

Kamilla Gadgaard Jensen
statsautoriseret revisor
State Authorised Public Accountant

Ferrodan Iron A/S - Arsrapport for 2023 6

Annual report 2023



Martinsen « Statsautoriseret Revisionspartnerselskab

Selskabsoplysninger

Company information

Selskabet Ferrodan Iron A/S
The company Steberivej 5
6900 Skjern

CVR-nr.: 40 89 22 57

Company reg. no.

Stiftet: 29. oktober 2019

Established: 29 October 2019

Hjemsted: Ringkabing-Skjern Kommune
Domicile: Ringkabing-Skjern Municipality
Regnskabsar: 1. januar - 31. december
Financial year: 1 January - 31 December

4. regnskabsar

4th financial year

Bestyrelse Brian Mgller Dyrholm Pedersen, formand
Board of directors Asger Filsg
Steen Brinch Gildenpfennig

Direktion Steen Brinch Gildenpfennig, direktar

Managing Director

Revision Martinsen

Auditors Statsautoriseret Revisionspartnerselskab
@stergade 40
6900 Skjern

Modervirksomhed BMDP Holding ApS

Parent company
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Hovedtal og nogletal

Financial highlights

DKK in thousands.

Resultatopgerelse:
Income statement:

Bruttofortjeneste

Gross profit

Resultat af primaer drift

Profit from operating activities
Finansielle poster, netto

Net financials

Arets resultat

Net profit or loss for the year
Balance:

Statement of financial position:

Balancesum
Balance sheet total
Investeringer i materielle anlaegsaktiver

Investments in property, plant and
equipment

Egenkapital

Equity

Pengestremme:

Cash flows:

Driftsaktivitet
Operating activities
Investeringsaktivitet
Investing activities
Finansieringsaktivitet
Financing activities
Pengestromme i alt

Total cash flows
Medarbejdere:

Employees:

Gennemsnitligt antal heltidsansatte
medarbejdere

Average number of full-time employees
Nogletal i %:

Key figures in %:

Likviditetsgrad

Acid test ratio

Soliditetsgrad

Solvency ratio

2023
t.kr.

2022
t.kr.

2021
t.kr.

2020
t.kr.

2019
t.kr.

10.046

5.774

334

4.763

33.285

3.151

21.141

-272

99

-4.156

-4.329

53

279,3

63,5

14.924

10.047

7.832

35.043

918

16.377

11.641

-900

-5.987

4.754

49

174,0

46,7

7.010

3.940

-132

2.969

26.009

490

8.545

11.515

-490

-11.024

43

137,3

32,9

3.237

333

-137

153

18.059

385

5.577

-5.768

-1.385

6.753

-400

43

112,5

30,9

400

400

100,0
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Hovedtal og nogletal

Martinsen « Statsautoriseret Revisionspartnerselskab

Financial highlights

DKK in thousands.

Egenkapitalforrentning
Return on equity

2023 2022 2021 2020 2019
t.kr. t.kr. t.kr. t.kr. t.kr.
25,4 62,9 42,0 5,1

Beregningen af hoved- og nggletal folger i al vaesentlighed Finansforeningens anbefalinger og afviger

kun pa nogle punkter herfra.

Calculations of key figures and ratios do, in all material respects, follow the recommendations of the
Danish Association of Finance Analysts, only in a few respects deviating from the recommendations.

De i hoved- og nggletalsoversigten anfgrte nggletal er beregnet saledes:
The key figures and ratios shown in the statement of financial highlights have been calculated as

follows:

Likviditetsgrad

Acid test ratio

Soliditetsgrad

Solvency ratio

Egenkapitalforrentning

Return on equity

Omsaetningsaktiver x 100

Kortfristede gaeldsforpligtelser
Current assets x 100

Short term liabilities other than provisions

Egenkapital ultimo x 100

Aktiver i alt ultimo
Equity, closing balance x 100

Total assets, closing balance

Arets resultat x 100
Gennemsnitlig egenkapital

Net profit or loss for the year x 100

Average equity

Ferrodan Iron A/S - Arsrapport for 2023 9
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Ledelsesberetning

Management s review

Selskabets vaesentligste aktiviteter

Selskabets aktivitet har i lighed med tidligere ar
bestaet af i industriel produktion, handel samt
anden hermed beslaegtet virksomhed.

Usikkerhed ved indregning eller maling

Der er ikke forekommet usikkerhed ved indregning
og maling.

Usadvanlige forhold

Selskabets aktiver, passiver og finansielle stilling
pr. 31. 2023
selskabets aktiviteter har ikke vaeret pavirket af

december samt resultatet af

usadvanlige forhold.

Udvikling i aktiviteter og skonomiske forhold
Arets bruttofortjeneste udger 10.046 t.kr. mod
14.924 t.kr. sidste ar. Det ordinaere resultat efter
skat udger 4.763 t.kr. mod 7.832 t.kr. sidste ar.

Investeringer
Der er ikke foretaget investeringer udover det
sadvanlige for at opretholde den normale drift.

Den forventede udvikling

Ledelsen forventer en positiv udvikling for sel-
skabets aktiviteter og resultater pa 10-15 %.
Selskabet har forskellige prisreguleringsmekanis-
mer og -afdaekninger i forhold til udviklingen pa
primaert energi og ravarer, som begraenser effekt-
en af de volatile energi- og ravarepriser.

The principal activities of the company

Like previous years, the activities of the year
have consisted of industrial production, trade and
other related activities.
about

Uncertainties recognition or

measurement
No uncertainties as to recognition or

measurement have occured.

Unusual circumstances
The company's assets, liabilities and financial
position at 31 December 2023 and the results of
the company's operations and cash flows for the
financial year have not been affected by unusual

circumstances.

Development in activities and financial matters

The gross profit for the vyear totals DKK
10.046.000 against DKK 14.924.000 last year.
Income or loss from ordinary activities after tax
totals DKK 4.763.000 against DKK 7.832.000 last
year.

Investments
No investments have been made, other than those
needed to maintain regular operations.

Expected developments

Management expects a positive development in
the company's activitites and the resultat of
operations ranging for 10-15 %. The company has
adapted a number of price regulation mechanisms
and coverage in relation to the development of
primarily energy and raw materials, which
subsequently will limit the effect of the volatility

of prices pertaining to energy and raw materials.
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Ledelsesberetning

Management s review

Ledelsen forventede i sidste regnskabsar en
positiv udvikling i selskabets resultat, hvilket pa
trods af et yderst positivt resultat, ikke er blevet

indfriet i indevaerende regnskabsar.

Videnressourcer

Selskabet lebende til
ngdvendigheden af at kunne tiltraekke, udvikle og
fastholde
kompetenceniveau.

forholder sig

medarbejdere med et relevant

Miljeforhold

Selskabet er miljgbevidst og forsgger lgbende at
minimere belastningen fra virksomhedens drift pa
miljoet. Selskabet lever op til de til enhver tid
stillede arbejds-  og
produktionsmiljget ngje falges med henblik pa at

miljekrav, ligesom

sikre det hgjeste niveau.

Selskabet er certificeret og godkendt i henhold til
SO 14001:2015 samt IATF16949:2016.

Finansielle risici og brug af finansielle instru
menter

Driftsmaessige risici

Selskabets vaesentligste driftsrisici er knyttet til
evnen til at vaere staerkt positioneret pa de
markeder, hvor industriproduktionen foregar, og
produkterne salges. Desuden er det vaesentligt
for selskabet hele tiden at vaere pa forkant med
den teknologiske udvikling indenfor selskabets
aktivitetsomrader.

In the annual report for last year, management
expected a positive development in the company's
despite a
significant profit for the year, have not been fully

earnings, expectations  which,

met.

Know how resources

The company continuously addresses the need to
be able to attract, develop and retain employees
with a relevant level of expertise.

Environmental issues

The company is environmentally conscious and
continuously tries to minimize the impact of the
company's operations on the environment. The
company meets environmental requirements set
at all times, just as the work and production
environment within the company is closely

monitored in order to ensure the highest level.

The company is certified and approved according
to ISO 14001:2015 as well as IATF16949:2016.
and the use of financial

Financial risks

instruments

Operation risks

The company's most significant operational risks
are linked to the company's ability to be strongly
positioned in the markets where the industrial
production takes place and the products are sold.
Therefore, it is of utmost importance that the
company is up to date with the technological
development within the company's areas of
activity.

Ferrodan Iron A/S - Arsrapport for 2023 11

Annual report 2023



Martinsen « Statsautoriseret Revisionspartnerselskab

Ledelsesberetning

Management s review

Finansielle risici

Selskabet er som falge af sin drift, investeringer
og finansiering eksponeret overfor andringer i
valutakurser og renteniveau. Det er selskabets
politik, ikke at foretage aktiv spekulation i
finansielle risici. Selskabets finansielle styring
retter sig saledes alene mod styring af allerede

patagne finansielle risici.

Valutarisici
Aktiviteter udfert i udlandet
valutakursandringer, idet omsatningen genereres

pavirkes af

bade i indenlandsk savel som udenlandsk valuta,
mens omkostninger, herunder lgnninger, afholdes
i danske kroner.

Kreditrisici

Selskabets kreditrisici knytter sig til dets primaere
Selskabet har ikke
vaesentlige risici vedrgrende en enkelt kunde eller

finansielle aktiviteter.

samarbejdspartner. Selskabets politik for at
reducere kreditrisici medferer, at alle starre
kunder og samarbejdspartnere lebende

kreditvurderes. Kreditrisici er i det hele taget pa
niveau med de, der eksisterer i branchen.

Begivenheder efter regnskabsarets udlgb

Der er ikke efter regnskabsarets udlgb indtruffet
begivenheder, som vil kunne forrykke selskabets
finansielle stilling vaesentligt.

Financial risks

As a result of its operations, investments and

financing, the company is exposed to changes in

is the

active
The

is therefore

exchange rates and interest rates. It
policy to not engage in
regarding

company's

speculation financial  risks.

company's financial management
solely focused on managing financial risks that

have already been identified.

Exchange rate risks

Activities carried out in foreign countries are
affected by changes in exchange rates, seeing as
revenue is generated in both domestic and
foreigncurrencies. Costs, including salaries, are

mainly generated in domestic currencies.

Credit risks

The company's credit risks relate to its primary
financial activities. The company does not have
significant risks regarding a single customer or
business partner. The company's policy to reduce
risks entails that all major customers and other
business partners are continuously subject to
credit assessments. Credit risks for the company
are generally on par with those that exist in the
industry.

Events occurring after the end of the financial
year

No events have occured after the end of the
financial year that could shift the company's
financial position substantially.
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Anvendt regnskabspraksis

Accounting policies

Arsrapporten for Ferrodan Iron A/S er aflagt i
overensstemmelse med arsregnskabslovens be
klasse C-

stemmelser for en mellemstor

virksomhed.

Arsrapporten er aflagt efter samme regnskabs
praksis som sidste ar og aflagges i danske kroner.

Generelt om indregning og maling

| resultatopgerelsen indregnes indtaegter i takt
med, at de indtjenes. Herunder indregnes vaerdi-
reguleringer af finansielle aktiver og forpligtelser.
| resultatopgerelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger, nedskrivninger
og hensatte forpligtelser samt tilbagefarsler som
folge af andrede regnskabsmaessige skeon af be-
lgb, der tidligere har vaeret indregnet i resultat-
opgarelsen.

Aktiver indregnes i balancen, nar det er sandsyn
ligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
fraga selskabet, og forpligtelsens vaerdi kan males
palideligt.

Ved farste indregning males aktiver og forpligtel-
ser til kostpris. Efterfglgende males aktiver og
forpligtelser som beskrevet nedenfor for hver en-
kelt regnskabspost.

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

The annual report for Ferrodan Iron A/S has been
presented in accordance with the Danish Financial
Statements Act regulations concerning reporting
class C enterprises (medium sized enterprises).

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

Recognition and measurement in general

Income is recognised in the income statement

concurrently with its realisation, including the

recognition of value adjustments of financial

assets and liabilities. Likewise, all costs are

recognised in the income statement, including

depreciations amortisations, writedowns for
impairment, provisions, and reversals due to
changes in estimated amounts previously

recognised in the income statement.

Assets are recognised in the statement of
financial position when it seems probable that
flow to the

company and the value of the asset can be

future economic benefits will

reliably measured.

Liabilities are recognised in the statement of
financial position when it is seems probable that
future economic benefits will flow out of the
company and the value of the liability can be
reliably measured.

Assets and liabilities are measured at cost at the

initial recognition. Hereafter, assets and
liabilities are measured as described below for

each individual accounting item.

Upon recognition and measurement, allowances
are made for such predictable losses and risks
which may arise prior to the presentation of the
annual report and concern matters that exist on
the reporting date.
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Anvendt regnskabspraksis

Accounting policies

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstar mellem transaktionsdagens kurs og kur-
sen pa betalingsdagen, indregnes i resultatopge-
relsen som en finansiel post. Hvis valutapositioner
anses for sikring af fremtidige pengestremme,
indregnes vaerdireguleringerne direkte pa egenka-

pitalen i en dagsvaerdireserve.

Tilgodehavender, gaeld og andre monetaere poster
i fremmed valuta, omregnes til balancedagens va-
lutakurs. Forskellen mellem balancedagens kurs
og kursen pa tidspunktet for tilgodehavendets el-
ler galdsforpligtelsens opstaen eller indregning i
seneste arsregnskab indregnes i resultatopgaerel-
sen under finansielle indtaegter og omkostninger.

Anlaegsaktiver, der er kebt i fremmed valuta ma
les til kursen pa transaktionsdagen.

Resultatopggrelsen
Bruttofortjeneste
Bruttofortjeneste indeholder nettoomsaetning,

produktionsomkostninger samt andre driftsind
taegter.

Selskabet har som fortolkningsbidrag for indreg
ning af nettoomsaetning valgt IAS 18.

Foreign currency translation

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. If currency positions
are considered to hedge future cash flows, the
value adjustments are recognised directly in

equity in a fair value reserve.

Receivables, payables, and other foreign currency
monetary items are translated using the closing
rate. The difference between the closing rate and
the rate at the time of the occurrence or initial
recognition in the latest financial statements of
the receivable or payable is recognised in the
income statement under financial income and
expenses.

Fixed assets acquired and paid for in foreign
currency are measured at the exchange rate
prevailing at the date of the transaction.

Income statement

Gross profit
Gross profit comprises revenue, production costs,
and other operating income.

The enterprise will be applying IAS 18 as its basis
of interpretation for the recognition of revenue.
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Anvendt regnskabspraksis

Accounting policies

Nettoomsaetning indregnes i resultatopggrelsen,
safremt levering og risikoovergang til keber har
fundet sted inden arets udgang, og safremt ind-
taegten kan opggres palideligt og forventes mod-
taget. Nettoomsatningen males til dagsvaerdien
af det aftalte vederlag eksklusive moms og afgif-
ter og med fradrag af rabatter i forbindelse med
salget.

Under henvisning til arsregnskabslovens § 32 er
nettoomsaetningen ikke oplyst i arsrapporten.

Produktionsomkostninger omfatter de fremstil-
lings- og fremskaffelsesomkostninger, der afhol-
des for at opna arets nettoomsaetning. Der indreg-
nes direkte og indirekte fremstillingsomkostnin-
ger, herunder omkostninger til ravarer og hjaelpe-
materialer, lgn og gager, energiforbrug, vedlige-
holdelse, leasing samt afskrivninger pa produk-
tionsanlaeg, med regulering for andringer i feer-
digvarelagre og varer under fremstilling.

Andre driftsindtaegter indeholder regnskabsposter
af sekundaer karakter i forhold til virksomhedens
hovedaktiviteter, herunder fortjeneste ved salg af
immaterielle og materielle anlagsaktiver, drifts-
tabs- og konflikterstatninger samt modtagne lgn-
refusioner. Erstatninger indregnes, nar det er
overvejende sandsynligt, at virksomheden Vvil

modtage erstatningen.

Distributionsomkostninger

| distributionsomkostninger indregnes omkostnin-
ger, der er afholdt til distribution af varer solgt i
aret samt til arets gennemfarte salgskampagner.
Herunder indregnes omkostninger til salgspersona-
le, reklame- og udstillingsomkostninger samt af-
skrivninger.

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. Revenue is measured at the fair
value of the consideration promised exclusive of
VAT and taxes and less any discounts relating
directly to sales.

With
Financial Statements Act, revenue has not been

reference to section 32 of the Danish

disclosed in the annual report.

Production costs include the manufacturing and

procurement costs incurred to achieve the
revenue for the year. irect and indirect
manufacturing costs are recognized, including

costs for raw materials and consumables, wages
and salaries, energy consumption, maintenance,
leasing and depreciation on production facilities,
with adjustments for changes in finished goods
inventories and work in progress.

Other operating income comprises items of a
regards
activities of the enterprise, including profit from

secondary nature as the principal
the disposal of intangible and tangible assets,
operating loss and conflict compensation as well
as salary reimbursements received. Compensation
is recognized when it is overwhelmingly probable

that the company will receive the compensation.

Distribution costs

Distribution costs comprise costs incurred for the
distribution of goods sold during the year and for
sales campaigns carried out during the year. Also,
costs concerning sales staff, advertising and

exhibitions costs, and amortisations.
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Anvendt regnskabspraksis

Accounting policies

Administrationsomkostninger

| administrationsomkostninger indregnes omkost-
ninger, der er afholdt i aret til ledelse og admini-
stration, herunder omkostninger til det admini-
strative personale, ledelsen, kontorlokaler, kon-
toromkostninger samt afskrivninger.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrarer
regnskabsaret. Finansielle poster omfatter rente-
indtaegter og -omkostninger, realiserede og urea-
liserede kursgevinster og kurstab vedrgrende gaeld
og transaktioner i fremmed valuta, mv.

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabs-
skat og andring i udskudt skat, indregnes i resul-
tatopggrelsen med den del, der kan henfgres til
arets resultat, og direkte i egenkapitalen med den
del, der kan henfares til posteringer direkte i eg-
enkapitalen.

Modervirksomheden og de danske tilknyttede virk-
somheder er omfattet af de danske regler om
tvungen sambeskatning af koncernens danske virk-
somheder.

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

Administration costs

Administration costs comprise costs incurred
during the year concerning management and
administration, including costs concerning
administrative staff, the executive board, office
and

premises, stationery and office supplies,

depreciations.

Financial income and expenses

Financial income and expenses are recognised in
with  the
concerning the financial year. Financial income

the income statement amounts

and expenses comprise interest income and
expenses, realised and unrealised capital gains
and losses relating to debt and transactions in

foreign currency, etc.

Tax on net profit or loss for the year

Tax for the year comprises the current income tax
for the year and changes in deferred tax and is
recognised in the income statement with the
share attributable to the net profit or loss for the
year and directly in equity with the share
attributable to entries directly in equity.
The company is subject to Danish rules on

compulsory joint taxation of Danish group

enterprises.

The current Danish income tax is allocated among
the jointly taxed companies proportional to their
respective taxable income (full allocation with
reimbursement of tax losses).
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Balancen

Materielle anlagsaktiver

Produktionsanlaeg og maskiner males til kostpris
med tillaeg af opskrivninger og med fradrag af ak-
kumulerede afskrivninger og nedskrivninger.

Produktionsanlaeg og maskiner opskrives pa grund-
lag af regelmaessige, uafhangige vurderinger af
dagsvaerdien. Nettoopskrivninger ved dagsveerdi-
regulering indregnes direkte pa egenkapitalen ef-
ter fradrag af udskudt skat og bindes pa en sarlig
reserve for opskrivning. Nettonedskrivninger ved
dagsvaerdireguleringer indregnes i resultatopge-
relsen.

Afskrivningsgrundlaget er kostpris med tillaeg af
opskrivninger til dagsvaerdi og med fradrag af
afsluttet
restvaerdien

eventuel forventet restveerdi efter
brugstid. Afskrivningsperioden og
fastsaettes pa anskaffelsestidspunktet og revurde-
res arligt. Overstiger restvaerdien aktivets regn-

skabsmaessige vaerdi, ophgrer afskrivningen.

Tilbagefarsel af tidligere foretagne opskrivninger
og indregnede udskudte skatter vedrgrende op-
skrivninger indregnes direkte i selskabets egenka-
pital.

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

Afskrivningsgrundlaget er kostpris med fradrag af
afsluttet
restvaerdien

eventuel forventet restveerdi efter
brugstid. Afskrivningsperioden og
fastsaettes pa anskaffelsestidspunktet og revurde-
res arligt. Overstiger restvaerdien aktivets regn-

skabsmaessige vaerdi, ophgrer afskrivningen.

Statement of financial position

Property, plant, and equipment

Plant and machinery are measured at cost plus
revaluations and less accrued depreciation and
write-down for impairment.

Plant and machinery are revaluated on the basis
of regular, independent fair-value assessments.
Net
recognised directly in equity less deferred tax and

revaluation at fair value adjustment is

tied up in a particular revaluation reserve. Net
impairment loss at fair value adjustment is

recognised in the income statement.

The depreciable amount is cost plus revaluations
at fair value less expected residual value after the
The
amortisation period is fixed at the acquisition

end of the useful life of the asset.
date and reassessed annually. If the residual value
exceeds the carrying mount of the asset,

depreciation is discontinued.

Reversal of previous revaluations and recognised

deferred taxes concerning revaluations are

recognised directly in company equity.

Other
measured at cost less accrued depreciation and

property, plant, and equipment are

write-down for impairment.

The depreciable amount is cost less 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 carrying amount, the depreciation is

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

Kostprisen pa et samlet aktiv opdeles i separate
bestanddele, der afskrives hver for sig, hvor
brugstiden pa de enkelte bestanddele er forskel-
lig, og den enkelte bestanddel udger en vaesentlig

del af den samlede kostpris.

Der foretages lineare afskrivninger baseret pa
folgende vurdering af aktivernes forventede

brugstider og restvaerdier:

Produktionsanlaeg og maskiner

Plant and machinery
Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Smaaktiver med en forventet levetid under 1 ar
indregnes i anskaffelsesaret som omkostninger i
resultatopgerelsen.

Fortjeneste eller tab ved afhandelse af materiel-
le anlaegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige vaerdi pa salgstidspunktet. For-
tjeneste eller tab indregnes i resultatopgerelsen
under andre driftsindtaegter eller andre driftsom-
kostninger.

The cost comprises acquisition cost and costs
directly associated with 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
the
component representing a material part of the
total cost.

components  differing, and individual

Depreciation is done on a straight-line basis
according to an assessment of the expected useful
life and the residual value of the individual
assets:

Brugstid Restvaerdi
Useful life Residual value
5-10 dr/years 0-75 %
5 dr/years 0%

Minor assets with an expected useful life of less
than 1 year are recognised as costs in the income
statement in the year of acquisition.

Profit or loss derived from the disposal of
property, land, and equipment is measured as the
difference between the sales price less selling
costs and the carrying amount at the date of
disposal. Profit or loss is recognised in the income
statement as other operating income or other
operating expenses.

Ferrodan Iron A/S - Arsrapport for 2023 18

Annual report 2023



Martinsen « Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis

Accounting policies

Materielle anlagsaktiver under udferelse

Materielle anlaegsaktiver under udfarelse males og
indregnes til de samlede afholdte omkostninger.
Nar arbejdet er faerdiggjort, overfgres den samle-
de veerdi til den relevante post under materielle
anlaegsaktiver, og afskrives fra ibrugtagningstids-
punktet.

Leasingkontrakter

Selskabet har som fortolkningsbidrag for klassifi
kation og indregning af leasingkontrakter valgt IAS
17.

Leasingkontrakter vedrerende materielle anlaegs-
aktiver, hvor selskabet har alle vaesentlige risici
og fordele forbundet med ejendomsretten (finan-
siel leasing), males ved ferste indregning i balan-
cen til laveste vaerdi af dagsvaerdi af det leasede
aktiv og nutidsvaerdien af de fremtidige leasingy-
delser. Ved beregning af nutidsvaerdien anvendes
leasingaftalens interne rentefod eller alternativt
selskabets lanerente som diskonteringsfaktor. Fi-
nansielt leasede aktiver behandles herefter som
avrige tilsvarende materielle anlaegsaktiver.

Den kapitaliserede restleasingforpligtelse indreg-
nes i balancen som en geaeldsforpligtelse, og lea-
singydelsens rentedel indregnes over kontraktens
lgbetid i resultatopgerelsen.

Alle gvrige leasingkontrakter behandles som ope-
rationel leasing. Ydelser i forbindelse med opera-
tionel leasing og evrige lejeaftaler indregnes i re-
sultatopgerelsen over kontraktens lgbetid. Sel-
skabets samlede forpligtelse vedrgrende operatio-
nelle leasingaftaler og lejeaftaler oplyses under
eventualposter.

Property, plant, and equipment in progress

Property, plant, and equipment in progress are
measured and recognised as the total costs
incurred. When the work has been completed, the
total value is transferred to the relevant item
under property, plant, and equipment and is
amortised from the date of entry into service.

Leases

The enterprise will be applying IAS 17 as its base
of interpretation for recognition of classification
and recognition of leases.

At their initial recognition in the statement of
leases concerning property,
plant, and equipment where the company holds

financial position,

all essential risks and advantages associated with
the proprietary right (finance lease) are measured
either at fair value of the asset being leased or at
the present value of the future lease payments,
whichever value is lower. When calculating the
present value, the discount rate used is the
rate of return of the

internal lease or,

alternatively, the borrowing rate of the
enterprise. Hereafter, assets held under a finance
lease are treated in the same way as other similar

property, plant, and equipment.

The capitalised residual lease commitment is
recognised in the statement of financial position
as a liability other than provisions, and the
interest part of the lease is recognised in the
income statement for the term of the contract.

All other leases are regarded as operating leases.
Payments in connection with operating leases and
other lease agreements are recognised in the
income statement for the term of the contract.
The total
operating and

company's liabilities concerning

leases lease agreements are

recognised under contingencies, etc.
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Nedskrivning pa anlaegsaktiver

Den regnskabsmaessige vaerdi af materielle an-
laegsaktiver vurderes arligt for indikationer pa
vaerdiforringelse ud over det, som udtrykkes ved
afskrivning.

Foreligger der indikationer pa vaerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages ned-
skrivning til genindvindingsvaerdien, safremt den-
ne er lavere end den regnskabsmaessige vaerdi.

Genindvindingsvaerdien er den hgjeste veerdi af
kapitalvaerdi og salgsvaerdi fratrukket forventede
omkostninger ved et salg. Kapitalvaerdien opgares
som nutidsvaerdien af de forventede nettopenge-
stromme fra anvendelsen af aktivet eller aktiv-
gruppen og forventede nettopengestremme ved
salg af aktivet eller aktivgruppen efter endt
brugstid.

Tidligere indregnede nedskrivninger tilbagefares,
nar betingelsen for nedskrivningen ikke laengere
bestar.

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

Kostpris for handelsvarer samt ravarer og hjaelpe

Impairment loss relating to non-current assets

The carrying amount 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 for
recoverable amount if this value is lower than the

impairment is done to the

carrying amount.

The recoverable amount is the higher value of
value in use and selling price less expected selling
cost. The value in use is calculated as the present
value of the expected net cash flows from the use
of the asset or the asset group and expected net
cash flows from the sale of the asset or the asset
group after the end of their useful life.

Previously recognised impairment losses are
reversed when conditions for impairment no
longer exist.
Inventories

Inventories are measured at cost according to the
FIFO method.
value of the inventories is lower than the cost,

In cases when the net realisable

the latter is written down for impairment to this
lower value.

Costs of goods for resale, raw materials, and

materialer omfatter anskaffelsespris med tillaeg consumables comprise acquisition costs plus
af hjemtagelsesomkostninger. delivery costs.
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Kostpris for fremstillede faerdigvarer og varer un-
der fremstilling omfatter kostpris for ravarer,
hjelpematerialer, direkte lgn og indirekte pro-
duktionsomkostninger. Indirekte produktionsom-
kostninger indeholder indirekte materialer og lgn
samt vedligeholdelse af og afskrivning pa maski-
ner, fabriksbygninger og udstyr, der benyttes i
produktionsprocessen, samt omkostninger til fa-
briksadministration og fabriksledelse.

kostninger indregnes ikke i kostprisen.

Laneom-

Nettorealisationsvaerdien for varebeholdninger
opgagres som forventet salgspris med fradrag af
savel faerdiggerelsesomkostninger som omkostnin-
ger, der afholdes for at effektuere salget. Netto-
realisationsvaerdien fastsaettes under hensyntagen
til omsaettelighed, kurans og udvikling i forventet

salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.

Der nedskrives til nettorealisationsvaerdien med
henblik pa at imgdega forventede tab. Virksomhe-
den har valgt at anvende IAS 39 som fortolknings-
grundlag ved indregning af nedskrivning af finan-
sielle aktiver, hvilket betyder, at der skal foreta-
ges nedskrivning til imgdegaelse af tab, hvor der
vurderes at vaere indtruffet en objektiv indikation
pa, at et tilgodehavende eller en portefalje af til-
godehavender er vaerdiforringet. Hvis der forelig-
ger en objektiv indikation pa, at et individuelt til-
godehavende er veerdiforringet, foretages ned-
skrivning pa individuelt niveau.

Costs of manufactured goods and work in progress
comprise the cost of raw materials, consumables,

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

depreciation of machinery, factory buildings, and
equipment used in the production process, and
costs for factory administration and factory
management.

Borrowing expenses are not

recognised in cost.

The net realisable value for inventories is
recognised as the estimated selling price less
costs of completion and selling costs. The net
realisable value is determined with due
consideration of negotiability, obsolescence, and

the development of expected market prices.

Receivables

Receivables are measured at amortised cost,
which usually corresponds to nominal value.

In order to meet expected losses, impairment
takes place at the net realisable value. The
company has chosen to use IAS 39 as a basis for
interpretation when recognising impairment of
financial assets, which means that impairments
must be made to offset losses where an objective
indication is deemed to have occurred that an
account receivable or a portfolio of accounts
receivable is impaired.If an objective indication
shows that an individual account receivable has
been impaired, an impairment takes place at
individual level.
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Anvendt regnskabspraksis

Accounting policies

Tilgodehavender, hvorpa der ikke foreligger en
objektiv indikation pa veerdiforringelse pa indivi-
duelt niveau, vurderes pa portefgljeniveau for ob-
jektiv indikation for vaerdiforringelse. Portefaljer-
ne baseres primart pa debitorernes hjemsted og
kreditvurdering i overensstemmelse med selska-
bets og koncernens kreditrisikostyringspolitik. De
objektive indikatorer, som anvendes for portefol-
jer, er fastsat baseret pa historiske tabserfarin-
ger.

Nedskrivninger opgeres som forskellen mellem
den regnskabsmaessige vaerdi af tilgodehavender
og nutidsveerdien af de forventede pengestrgm-
me, herunder realisationsvaerdi af eventuelle
modtagne sikkerhedsstillelser. Som diskonterings-
sats anvendes den effektive rente for det enkelte

tilgodehavende eller portefalje.

Periodeafgraensningsposter
Periodeafgraensningsposter, som er indregnet un-
der aktiver, omfatter afholdte omkostninger ved-
rerende efterfolgende regnskabsar.

Likvide beholdninger

Likvide beholdninger omfatter indestaender i pen-
geinstitutter.

Egenkapital

Reserve for opskrivninger

Under reserve for opskrivninger indregnes opskriv-
ninger pa produktionsanlaeg og maskiner med fra-
drag af udskudt skat. Reserven reduceres, nar op-
skrevne produktionsanlaeg og maskiner reduceres i
vaerdi som fglge af afskrivninger. Reduktionen ud-
gor forskellen mellem afskrivning pa grundlag af
produktionsanlaeg og maskiners omvurderede
regnskabsmaessige vaerdi og afskrivning pa grund-
lag af aktivernes oprindelige kostpris.

Accounts receivable for which there is no

objective indication of impairment at the
individual level are evaluated at portfolio level
The

portfolios are primarily based on the debtors'

for objective indication of impairment.
domicile and credit rating in accordance with the
company's and the group’s credit risk management
policy. Determination of the objective indicators
applied for portfolios are based on experience
with historical losses.

Impairment losses are calculated as the
difference between the carrying amount of
accounts receivable and the present value of the
expected cash flows, including the realisable
value of any securities received. The effective
interest rate for the individual account receivable

or portfolio is used as the discount rate.

Prepayments and accrued income

Prepayments and accrued income recognised
under assets comprise incurred costs concerning

the following financial year.

Cash on hand and demand deposits

Cash on hand and demand deposits comprise cash
at bank.

Equity

Revaluation reserve

Revaluations of property, plant and equipment
less deferred tax are recognised under the
revaluation reserve. The reserve is reduced when
the value of revalued property, plant and
equipment is reduced due to depreciation. The
reduction represents the difference between
depreciation based on the revalued carrying
amount of the property, plant and equipment and
depreciation based on the original cost of the

property, plant and equipment.
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Anvendt regnskabspraksis

Accounting policies

Reserven oplgses helt eller delvis ved salg af
produktionsanlaeg og maskiner og formindskes ved
nedskrivning af produktionsanlaeg og maskiner.

Selskabsskat og udskudt skat

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

Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle selskabsskat forde-
les mellem de sambeskattede selskaber i forhold
til disses skattepligtige indkomster og med fuld
fordeling med refusion vedrgrende skattemaessige
underskud. De sambeskattede selskaber indgar i
acontoskatteordningen.

Skyldige og tilgodehavende sambeskatningsbidrag
indregnes i balancen som ”Tilgodehavende skat
hos tilknyttede virksomheder” eller ”Skyldig skat
hos tilknyttede virksomheder”.

Efter sambeskatningsreglerne haefter Ferrodan
Iron A/S forholdsmaessigt over for skattemyndig-
hederne for selskabsskatter og kildeskatter pa
renter, royalties og udbytter opstaet inden for
sambeskatningskredsen.

Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig vaerdi af akti-
ver og forpligtelser opgjort pa grundlag af den
planlagte anvendelse af aktivet henholdsvis afvik-
ling af forpligtelsen. Udskudt skat males til netto-
realisationsveerdi.

The reserve is partly or totally dissolved on the
sale of the property, plant and equipment and
loss on

reduced as a result of impairment

property, plant and equipment.

Income tax and deferred tax

Current tax liabilities and current tax receivable
are recognised in the statement of financial
position as calculated tax on the taxable income
for the year, adjusted for tax of previous years'
taxable income and for tax paid on account.

The company is jointly taxed with consolidated
Danish companies. The current corporate income
tax is distributed between the jointly taxed
companies in proportion to their taxable income
and with full distribution with reimbursement as
to tax losses. The jointly taxed companies are
comprised by the Danish tax prepayment scheme.
Joint taxation contributions payable and
receivable are recognised in the statement of
financial position as “Tax receivables from group
enterprises” or "Income tax payable to group

enterprises”

According to the rules of joint taxation, Ferrodan
Iron A/S is proportionally liable to pay the Danish
tax authorities the total income tax, including
withholding tax on interest, royalties, and
dividends, arising from the jointly taxed group of
companies.

Deferred tax is measured on the basis of
temporary differences in assets and liabilities
with a focus on the statement of financial
measured at net

position. Deferred tax is

realisable value.
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Anvendt regnskabspraksis

Accounting policies

Der foretages regulering af udskudt skat vedrgren-
de foretagne elimineringer af urealiserede kon-
cerninterne avancer og -tab.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil vaere gaeldende, nar den udskudte skat
forventes udlast som aktuel skat. ZAndring i ud-
skudt skat som felge af aendringer i skattesatser
indregnes i resultatopgerelsen bortset fra poster,
der fares direkte pa egenkapitalen.

Geeldsforpligtelser

@vrige geeldsforpligtelser, som omfatter gaeld til
leverandgrer, tilknyttede virksomheder samt an
den gaeld, males til amortiseret kostpris, hvilket
sadvanligvis svarer til nominel vaerdi.

Pengestrgmsopggrelse

Pengestromsopggrelsen viser selskabets penge-
stremme fordelt pa drifts-, investerings- og finan-
sieringsaktivitet for aret, arets forskydning i likvi-
der og likvider ved arets begyndelse og afslutning.

Pengestramme fra driftsaktivitet

Pengestramme fra driftsaktivitet opggres som sel-
skabets andel af resultatet reguleret for ikke-kon-
tante driftsposter, andring i driftskapital og be-
talt selskabsskat. Udbytteindtaegter fra kapitalan-
dele indregnes under ”Renteindtaegter og udbyt-

Adjustments take place in relation to deferred tax

concerning elimination of unrealised

intercompany gains and losses.

Deferred tax is measured based on the tax rules
and tax rates applying under the legislation
prevailing on the reporting date when the
deferred tax is expected to be released as current
tax. Changes in deferred tax due to changed tax
rates are recognised in the income statement,

except for items included directly in the equity.

Liabilities other than provisions
Other liabilities concerning payables to suppliers,
payables are
cost which

group enterprises, and other

measured at amortised usually

corresponds to the nominal value.

Statement of cash flows

The cash flow statement shows the cash flows for
the year, divided in cash flows deriving from
operating activities, investment activities and
financing activities, respectively, the changes in
the liabilities, and cash and cash equivalents at
the beginning and the end of the year,

respectively.

Cash flows from operating activities
Cash
calculated as the company's share of the profit

flows from operating activities are
adjusted for non-cash operating items, changes in
the working capital, and corporate income tax

paid. Dividend income from equity investments

ter, modtaget”. are recognised under “Interest income and
dividend received”.
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Anvendt regnskabspraksis

Accounting policies

Pengestramme fra investeringsaktivitet
Pengestromme fra investeringsaktivitet omfatter
betaling i forbindelse med kgb og salg af virksom
heder og aktiviteter samt kgb og salg af immateri
elle, materielle og finansielle anlaegsaktiver.

Pengestramme fra finansieringsaktivitet
Pengestromme fra finansieringsaktivitet omfatter
andringer i starrelse eller sammensaetning af sel-
skabets selskabskapital og omkostninger forbun
det hermed samt optagelse af lan, afdrag pa ren
tebaerende gaeld og betaling af udbytte til sel
skabsdeltagere.

Likvider

Likvider omfatter likvide beholdninger.

Cash flows from investment activities

Cash flows from investment activities comprise
payments in connection with the acquisition and
sale of enterprises and activities as well as the
acquisition and sale of intangible assets, property,
plant, and and

equipment, investments,

respectively.

Cash flows from financing activities

Cash flows from financing activities include
changes in the size or the composition of the
company's share capital and costs attached to it,
as well as raising loans, repayments of interest-
bearing payables and payment of dividend to

shareholders.

Cash and cash equivalents

Cash and cash equivalents comprise cash on hand.
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Resultatopgarelse 1. januar - 31. december
Income statement 1 January - 31 December

All amounts in DKK.

2023 2022

Bruttofortjeneste
Gross profit 10.045.836 14.923.978
Distributionsomkostninger
Distribution costs -88.332 -87.832
Administrationsomkostninger
Administration costs -4.183.655 -4.789.083
Driftsresultat
Operating profit 5.773.849 10.047.063
Andre finansielle indtaegter fra tilknyttede virksomheder
Other financial income from group enterprises 319.263 130.746
Andre finansielle indtaegter
Other financial income 61.877 0
@vrige finansielle omkostninger
Other financial costs -46.882 -131.260
Finansiering netto
Financing, net 334.258 -514
Resultat for skat
Pre-tax net profit or loss 6.108.107 10.046.549
Skat af arets resultat
Tax on net profit or loss for the year -1.344.797 -2.214.548
Arets resultat
Net profit or loss for the year 4.763.310 7.832.001
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Aktiver
Assets

Note 2023 2022

Anlaegsaktiver

Non-current assets

4  Produktionsanlaeg og maskiner

Plant and machinery 5.866.268 6.282.061
5 Andre anlaeg, driftsmateriel og inventar
Other fixtures, fittings, tools and equipment 404.441 124.797

6 Forudbetalinger for materielle anlaegsaktiver
Prepayments for property, plant and equipment 0 750.000

Materielle anlasgsaktiver i alt

Total property, plant, and equipment 6.270.709 7.156.858

Anlaegsaktiver i alt

Total non-current assets 6.270.709 7.156.858

Omsaetningsaktiver

Current assets

Ravarer og hjalpematerialer

Raw materials and consumables 3.555.209 3.387.794
Fremstillede varer og handelsvarer
Manufactured goods and goods for resale 1.952.979 1.815.911

Varebeholdninger i alt

Total inventories 5.508.188 5.203.705
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Aktiver
Assets

Note 2023 2022

Tilgodehavender hos tilknyttede virksomheder

Receivables from group enterprises 20.040.811 17.266.350
Andre tilgodehavender
Other receivables 605.818 57.311

7 Periodeafgraensningsposter
Prepayments and accrued income 433.311 604.315

Tilgodehavender i alt

Total receivables 21.079.940 17.927.976

Likvide beholdninger

Cash and cash equivalents 425.965 4.754.470

Omsaetningsaktiver i alt

Total current assets 27.014.093 27.886.151

Aktiver i alt

Total assets 33.284.802 35.043.009
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Balance 31. december

Balance sheet at 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note 2023 2022
Egenkapital
Equity

8 Virksomhedskapital
Contributed capital 400.000 400.000
Reserve for opskrivninger
Revaluation reserve 3.276.000 3.744.000
Overfert resultat
Retained earnings 17.464.692 12.233.382
Egenkapital i alt
Total equity 21.140.692 16.377.382
Hensatte forpligtelser
Provisions
9 Hensaettelser til udskudt skat

Provisions for deferred tax 1.230.912 1.341.107
Hensatte forpligtelser i alt
Total provisions 1.230.912 1.341.107
Geaeldsforpligtelser
Liabilities other than provisions
Anden geeld
Other payables 1.242.101 1.302.184

10 Langfristede gaeldsforpligtelser i alt
Total long term liabilities other than provisions 1.242.101 1.302.184
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Balance 31. december

Balance sheet at 31 December

All amounts in DKK.

Note

10

11

12

13

Passiver
Equity and liabilities

Kortfristet del af langfristet gaeld
Current portion of long term liabilities
Geeld til pengeinstitutter

Bank loans

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to subsidiaries

Selskabsskat

Income tax payable

Anden geeld

Other payables

Kortfristede gaeldsforpligtelser i alt

Total short term liabilities other than provisions

Geeldsforpligtelser i alt

Total liabilities other than provisions

Passiver i alt

Total equity and liabilities

Medarbejderforhold

Employee issues

Pantsaetninger og sikkerhedsstillelser
Charges and security

Eventualposter

Contingencies

Neaertstaende parter

Related parties

2023

2022

480.434

4.663.574

312.500

1.454.992

2.759.597

960.965

1.730

7.102.544

1.151.661

2.164.195

4.641.241

9.671.097

16.022.336

10.913.198

17.324.520

33.284.802

35.043.009
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Egenkapitalopgerelse

Statement of changes in equity

All amounts in DKK.

Virksomhedska-  Reserve for op-
pital skrivninger Overfeort resultat I alt
Contributed Revaluation Retained
capital reserve earnings Total
Egenkapital 1. januar 2023
Equity 1 January 2022 400.000 3.744.000 12.233.382 16.377.382
Arets overfarte overskud eller
underskud
Profit or loss for the year brought
forward 0 0 4.763.310 4.763.310
Afskrivninger vedrerende
opskrevne aktiver
Depreciation relating to revalued
assets 0 -468.000 0 -468.000
Overfarsel
Transfers 0 0 468.000 468.000
400.000 3.276.000 17.464.692 21.140.692
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Pengestremsopggrelse 1. januar - 31. december
Statement of cash flows 1 January - 31 December

All amounts in DKK.

Note 2023 2022
Arets resultat
Net profit or loss for the year 4.763.310 7.832.001

14 Reguleringer
Adjustments 1.797.381 2.903.694
15 /Zndring i driftskapital
Change in working capital -5.002.599 1.857.691
Pengestremme fra drift fer finansielle poster
Cash flows from operating activities before net financials 1.558.092 12.593.386
Renteindbetalinger og lignende
Interest received, etc. 381.139 130.746
Renteudbetalinger og lignende
Interest paid, etc. -46.882 -131.260
Pengestrgm fra ordinaer drift
Cash flows from ordinary activities 1.892.349 12.592.872
Betalt selskabsskat
Income tax paid -2.164.195 -951.610
Pengestremme fra driftsaktivitet
Cash flows from operating activities -271.846 11.641.262
Kgb af materielle anlaegsaktiver
Purchase of property, plant, and equipment -3.150.693 -917.738
Salg af materielle anlaegsaktiver
Sale of property, plant, and equipment 3.250.000 18.000
Pengestramme fra investeringsaktivitet
Cash flows from investment activities 99.307 -899.738
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Pengestremsopggrelse 1. januar - 31. december
Statement of cash flows 1 January - 31 December

All amounts in DKK.

2023 2022

Afdrag pa langfristet geeld
Repayments of long-term payables -540.614 -2.988.927
/Z&ndring i kortfristet gaeld til pengeinstitutter
Changes in short-term bank loans -1.730 -545.715
Andre pengestremme vedrgrende finansieringsaktivitet
Other cash flows from financing activities -3.613.622 -2.452.412
Pengestremme fra finansieringsaktivitet
Cash flows from investment activities -4.155.966 -5.987.054
Z&ndring i likvider
Change in cash and cash equivalents -4.328.505 4.754.470
Likvider 1. januar 2023
Cash and cash equivalents at 1 January 2023 4.754.470 0
Likvider 31. december 2023
Cash and cash equivalents at 31 December 2023 425.965 4.754.470
Likvider
Cash and cash equivalents
Likvide beholdninger
Cash and cash equivalents 425.965 4.754.470
Likvider 31. december 2023
Cash and cash equivalents at 31 December 2023 425.965 4.754.470
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Noter
Notes

All amounts in DKK.

2023 2022
Medarbejderforhold
Employee issues
Lenninger og gager
Salaries and wages 24.276.578 20.000.563
Pensioner
Pension costs 2.134.109 1.637.453
Andre omkostninger til social sikring
Other costs for social security 123.484 110.500
Personaleomkostninger i @vrigt
Other staff costs 595.948 731.019
27.130.119 22.479.535
Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees 53 49
2023 2022
Skat af arets resultat
Tax on net profit or loss for the year
Skat af arets resultat
Tax of the results for the year, parent company 1.454.992 2.164.195
Arets regulering af udskudt skat
Adjustment for the year of deferred tax -110.195 50.353
1.344.797 2.214.548
Forslag til resultatdisponering
Proposed distribution of net profit
Overfores til overfert resultat
Transferred to retained earnings 4.763.310 7.832.001
Disponeret i alt
Total allocations and transfers 4,763.310 7.832.001
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Noter
Notes

All amounts in DKK.

31/12 2023 31/12 2022

Produktionsanlag og maskiner
Plant and machinery
Kostpris 1. januar 2023
Cost 1 January 2023 1.903.902 1.875.632
Tilgang i arets lgb
Additions during the year 2.797.571 28.270
Afgang i arets lgb
Disposals during the year -2.500.000 0
Kostpris 31. december 2023
Cost 31 December 2023 2.201.473 1.903.902
Opskrivninger 1. januar 2023
Revaluation 1 January 2023 6.000.000 6.000.000
Opskrivninger 31. december 2023
Revaluation 31 December 2023 6.000.000 6.000.000
Af- og nedskrivninger 1. januar 2023
Depreciation and writedown 1 January 2023 -1.621.841 -929.880
Arets afskrivninger
Depreciation for the year -713.364 -691.961
Af- og nedskrivninger 31. december 2023
Depreciation and writedown 31 December 2023 -2.335.205 -1.621.841
Regnskabsmaessig vaerdi 31. december 2023
Carrying amount, 31 December 2023 5.866.268 6.282.061
Regnskabsmaessig vaerdi eksklusive opskrivninger
Carrying amount less revaluations 1.666.268 1.482.061
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Noter
Notes

All amounts in DKK.

31/12 2023 31/12 2022
5. Andre anlaeg, driftsmateriel og inventar

Other fixtures, fittings, tools and equipment
Kostpris 1. januar 2023
Cost 1 January 2023 139.468 0
Tilgang i arets lgb
Additions during the year 353.122 139.468
Kostpris 31. december 2023
Cost 31 December 2023 492.590 139.468
Af- og nedskrivninger 1. januar 2023
Depreciation and write-down 1 January 2023 -14.671 0
Arets afskrivninger
Depreciation for the year -73.478 -14.671
Af- og nedskrivninger 31. december 2023
Depreciation and write-down 31 December 2023 -88.149 -14.671
Regnskabsmaessig vaerdi 31. december 2023
Carrying amount, 31 December 2023 404.441 124.797
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Noter
Notes

All amounts in DKK.

31/12 2023 31/12 2022
Forudbetalinger for materielle anlaegsaktiver
Prepayments for property, plant and equipment
Kostpris 1. januar 2023
Cost 1 January 2023 750.000 0
Tilgang i arets lgb
Additions during the year 0 750.000
Afgang i arets lgb
Disposals during the year -750.000 0
Kostpris 31. december 2023
Cost 31 December 2023 0 750.000
Regnskabsmaessig vaerdi 31. december 2023
Carrying amount, 31 December 2023 0 750.000
31/12 2023 31/12 2022
Periodeafgransningsposter
Prepayments and accrued income
Forudbetalt forsikring, service og abonnementer
Prepaid insurances, services and subscribtions 433.311 604.315
433.311 604.315
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Noter
Notes

All amounts in DKK.

31/12 2023 31/12 2022
8.  Virksomhedskapital
Contributed capital
Virksomhedskapital 1. januar 2023
Contributed capital 1 January 2023 400.000 400.000
400.000 400.000

Virksomhedskapitalen bestar af nom. 400 aktier a 1.000 kr. eller multipla heraf. Ingen aktier er
tillagt saerlige rettigheder.

Der har ikke siden stiftelsen vaeret bevasgelser pa virksomhedskapitalen.

The share capital consists of 400 shares each with a nominal value of DKK 1.000. No shares have
been granted certain rights.

There has not since the foundation of the company been made any changes to the share capital.

31/12 2023 31/12 2022
9. Henseettelser til udskudt skat

Provisions for deferred tax

Hensaettelser til udskudt skat 1. januar 2023

Provisions for deferred tax 1 January 2023 1.341.107 1.290.754

Udskudt skat af arets resultat

Deferred tax of the results for the year 78.376 238.924

Udskudt skat indregnet direkte pa egenkapitalen

Deferred tax recognised directly in equity -188.571 -188.571
1.230.912 1.341.107

Udskudt skat pahviler fglgende poster:

The following items are subject to deferred tax:

Materielle anlagsaktiver

Property, plant, and equipment 1.111.722 1.195.549

Omsaetningsaktiver

Current assets 119.190 145.558
1.230.912 1.341.107
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10. Geeldsforpligtelser
Long term labilities other
than provisions
Kortfristet Langfristet
del af lang- geeld Restgeeld
Geeld i alt fristet gaeld 31/12 2023 efter 5 ar
31/12 2023 Current portion Long term Outstanding
Total payables of long term payables payables after
31 Dec 2023 payables 31 Dec 2023 5 years
Anden geeld
Other payables 1.722.535 480.434 1.242.101 1.242.101
1.722.535 480.434 1.242.101 1.242.101
11. Pantsatninger og sikkerhedsstillelser
Charges and security
Der er ingen pantsatninger eller sikkerhedsstillelser pr. 31. december 2023.
There are no charges or securities at 31 December 2023.
12. Eventualposter
Contingencies
Eventualforpligtelser
Contingent liabilities
t.kr.
DKK in
thousands
Leasingforpligtelser
Lease liabilities 545
Andre eventualforpligtelser
Other contingent liabilities 2.400
Eventualforpligtelser i alt
Total contingent liabilities 2.945
Heri er indeholdt:
Comprising:
Eventualforpligtelser, tilknyttede virksomheder
Contingent liabilities, group enterprises 2.945
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12.

Eventualposter (fortsat)
Contingencies (continued)

Eventualforpligtelser (fortsat)

Contingent liabilities (continued)

Kautionsforpligtelser:

Recourse guarantee commitments:

Selskabet har kautioneret for de tilknyttede virksomheders banklan. De tilknyttede
virksomheders bankgaeld udger pr. 31. december 2023 i alt 26.688 t.kr.

The company has guaranteed the bank loans of the group enterprises. On 31 December 2023, the
total bank loans of the group enterprises totalled DKK 26.688.000.

Sambeskatning

Joint taxation

Selskabet indgar i den nationale sambeskatning med BMDP Holding ApS, CVR-nr. 37 15 61 67, som
administrationsselskab og haefter forholdsmaessigt for skattekrav i sambeskatningen.

With BMDP Holding ApS, company reg. no 37 15 61 67 as administration company, the company is
subject to the Danish scheme of joint taxation and is proportionally liable for tax claims within
the joint taxation scheme.

Selskabet haefter forholdsmaessigt for eventuelle forpligtelser til at indeholde kildeskat pa ren-
ter, royalties og udbytter for de sambeskattede selskaber.

The company is proportionally liable for any obligations to withhold tax on interest, royalties,
and dividends of the jointly taxed companies.

Haeftelserne udger maksimalt et belab svarende til den andel af kapitalen i selskabet, der ejes
direkte eller indirekte af det ultimative moderselskab.

The liabilities amount to a maximum amount corresponding to the share of the company capital,
which is owned directly or indirectly by the ultimate parent company.

De sambeskattede virksomheders samlede, kendte nettoforpligtelse vedrerende selskabsskat
fremgar af arsregnskabet for administrationsselskabet.

The jointly taxed enterprises’ total known net liability to the Danish tax authorities emerges from
the financial statements of the administration company.
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13.

Neertstaende parter
Related parties

Bestemmende indflydelse
Controlling interest

BMDP Holding ApS, Vardevej 55, 7400 Herning Hovedaktionaer
Brian Mgller Dyrholm Pedersen, Vardevej 55, 7400 Herning Majority shareholder
Transaktioner

Transactions

Selskabet har haft transaktioner med nartstaende parter i form af salg og keb af ydelser,
forrentning af mellemvaerender, administrationshonorarer, udbytter og lenninger. Alle
transaktioner med naertstaende parter er indgaet pa normale markedsvilkar.

The company has had transactions with related parties in the form of sales and purchases of
services, interest on balances, administration fees, dividends and salaries. All transactions with
related parties have been carried out on normal market terms.

Koncernregnskab
Consolidated financial statements

Selskabet indgar i koncernregnskabet for BUDP Holding ApS, CVR-nr. 37 15 61 67.

The company is included in the consolidated financial statements of BMDP Holding ApS, company
reg. no. 37 15 61 67.
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2023 2022
14. Reguleringer
Adjustments
Af- og nedskrivninger af materielle og immaterielle
anlaegsaktiver
Depreciation, amortisation, and impairment 786.842 706.632
Avance ved afhaendelse af anlaegsaktiver
Profit from disposal of non-current assets 0 -18.000
Andre finansielle indtaegter
Other financial income -381.140 -130.746
@vrige finansielle omkostninger
Other financial costs 46.882 131.260
Skat af arets resultat
Tax on net profit or loss for the year 1.344.797 2.214.548
1.797.381 2.903.694
15. Zndring i driftskapital
Change in working capital
/Zndring i varebeholdninger
Change in inventories -304.483 -3.437.950
/Zndring i tilgodehavender
Change in receivables -508.009 2.893.424
Z&ndring i leverandergaeld og anden gaeld
Change in trade payables and other payables -4.190.107 2.402.217
-5.002.599 1.857.691
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