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STATEMENT BY MANAGEMENT ON THE ANNUAL REPORT

The supervisory and executive boards have today discussed and approved the annual report of ETK

EMS Skanderborg A/S for the financial year 1. juli 2020 - 30. juni 2021.

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

In our opinion, the financial statements give a true and fair view of the company's financial position at 30.

juni 2021 and of the results of the company's operations and cash flows for the financial year 1. juli 2020 -

30. juni 2021.

In our opinion, management's review includes a fair review of the matters dealt with in the management's

review.

Management recommends that the annual report should be approved by the company in general mee-

ting.

Stilling, 8 October 2021

Executive board

Thomas Vinter
President

Supervisory board

Thomas Vinter Torben Drejer Steen Tygesen
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INDEPENDENT AUDITOR'S REPORT

To the shareholders of ETK EMS Skanderborg A/S

Auditors' Report on the Financial Statements

Opinion

We have audited the financial statements of ETK EMS Skanderborg A/S for the financial year 1. juli 2020

- 30. juni 2021, which comprise a summary of significant accounting policies, income statement, balance

sheet, statement of changes in equity, cash flow statement and notes. The financial statements are pre-

pared under the Danish Financial Statements Act.

In our opinion, the financial statements give a true and fair view of the company's financial position at 30.

juni 2021 and of the results of the company's  operations and cash flows for the financial year 1. juli 2020

- 30. juni 2021 in accordance with the Danish Financial 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' Code of Ethics for Professional Accountants (IESBA Code) and the additional require-

ments applicable in Denmark, and we have fulfilled our other ethical responsibilities in accordance with

these requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to

provide a basis for our opinion.

Management's responsibilities for the financial statements

Management is responsible for the preparation of financial statements, that give a true and fair view in ac-

cordance with the Danish Financial Statements Act and for such internal control as management determi-

nes is necessary to enable the preparation of the financial statements that are free from material missta-

tement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the company's ability to

continue as a going concern, disclosing, as applicable, matters related to going concern and using the

going concern basis of accounting in preparing the financial statements unless management either

intends to liquidate the company or to cease operations, or has no realistic alternative but to do so.

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 inclu-

des our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit

conducted in accordance with ISAs and the additional requirements applicable in Denmark will always

detect a material misstatement when it exists. Misstatements can arise from fraud or error and are consi-

dered material if, individually or in the aggregate, they could reasonably be expected to influence the eco-

nomic decisions of users taken on the basis of these financial statements.
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INDEPENDENT AUDITOR'S REPORT 

As part of an audit conducted in accordance with ISAs and the additional requirements applicable in Den-

mark, we exercise professional judgement and maintain professional scepticism throughout the audit. We

also:

Identify and assess the risks of material misstatement of the financial statements, whether due to

fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evi-

dence 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 in-

volve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit procedures

that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the ef-

fectiveness of the company's internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting esti-

mates and related disclosures made by management.

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 un-

certainty 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 di-

sclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence ob-

tained up to the date of our auditor's report. However, future events or conditions may cause the com-

pany to cease to continue as a going concern.

Evaluate the overall presentation, structure and contents of the financial statements, including the di-

sclosures, and whether the financial statements represent the underlying transactions and 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 inter-

nal control that we identify during our audit.

Statement on management's review

Management is responsible for management's review.

Our opinion on the financial statements does not cover management's review, and we do not express any

form of assurance conclusion thereon.
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INDEPENDENT AUDITOR'S REPORT 

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 sta-

tements or our knowledge obtained during the audit, or 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 conclude that management's review is in accordance with the

financial statements and has been prepared in accordance with the requirements of the Danish Financial

Statements Act. We did not identify any material misstatement of management's review.

Report on other legal and regulatory requirements

Violation of the provisions of the Withholding Tax Act on payment to the capital owner

In violation of the Withholding Tax Act, the company has neglected its obligations to withhold and report

withholding tax on employee benefits made available to shareholders, whereby management may be li-

able for this. The situation has been rectified after the end of the financial year.

Skanderborg, 8 October 2021

ADVOSION
statsautoriseret revisionspartnerselskab
CVR no. 37 55 70 64

Ole Christensen
State Authorised Public Accuntant
MNE no. mne3602

Henrik Hansen
State Authorised Public Accuntant
MNE no. mne21336
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COMPANY DETAILS

The company ETK EMS Skanderborg A/S
Industrivej 45
Stilling
8660 Skanderborg

CVR no.: 20 17 72 84

Reporting period: 1. juli 2020 - 30. juni 2021

Domicile: Skanderborg

Supervisory board Thomas Vinter
Torben Drejer
Steen Tygesen

Executive board Thomas Vinter, president

Auditors ADVOSION
statsautoriseret revisionspartnerselskab
Kristiansvej 13
8660  Skanderborg
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FINANCIAL HIGHLIGHTS

Seen over a 5-year period, the development of the Company may be described by means of the following
financial highlights:

2020/21

T.EUR

2019/20

T.EUR

2018/19

T.EUR

2017/18

T.EUR

2016/17

T.EUR

Key figures

Gross profit/loss 6,369 5,342 5,528 4,542 4,947

Profit/loss before net financials 1,522 1,015 854 663 557

Profit/loss for the year 1,139 739 668 545 415

Balance sheet total 8,480 9,874 10,693 14,400 14,073

Equity 3,686 3,347 2,603 4,085 4,086

Number of employees 79 76 83 72 84

Financial ratios

Return on assets %16.6 %9.9 %6.8 %4.7 %3.6

Solvency ratio %43.5 %33.9 %24.3 %28.4 %29.0

Return on equity %32.4 %24.8 %20.0 %13.3 %9.1

The financial ratios are calculated in accordance with the Danish Finance Society's recommendations and
guidelines. For definitions, see the summary of significant accounting policies.
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MANAGEMENT'S REVIEW

Business review

The year’s activity, similary to previous years, has consisted of fabrication of and trading in electronic

equipment and expertise concerning such.

Financial review 

The company's income statement for the year ended 30 June 2021 shows a profit of EUR 1,138,997, and

the balance sheet at 30. juni 2021 shows equity of EUR 3,686,234.

Financial year 2020/21 have set another milestone for ETK EMS Group. The overall result have been ve-

ry satisfactory for the shareholders.

Result for 2020/21 have been the strongest ever for ETK EMS Group and especially supported by our cu-

stomer’s strong position on their market. Their capabilities of continuing developing unique and strong

products is supportive to the growth of ETK EMS Group. By the end of the financial year, we entered into

a very strong first quarter of 2020/21 and this good start set fundaments for the result.

The  global impact to the disturbed market continued from last financial year into this year and it have te-

sted companies around the globe on their capabilities to adapt fast and with strong control of impact on

all aspects of the supply chain. Even the market is highly effect by the global unbalance in the supply and

demand it have been possible to run all sites at high efficiency.

Primary growth last decade at ETK EMS Group have also in 2020/21 been possible without adding extra

cost due to the highly market recognized digitalization set-up utilizing both downstream and upstream so-

lutions capable of scaling ETK EMS Group without adding linear white collar manpower.

In a year of growth, it was also possible to optimize the production capacity in Denmark by closing down

the minor site in Frederikssund and incorporate them into Sønderborg and to Skanderborg. 

The independence of serving specific market segments have also been key driver in 2020/21 at all ETK

EMS Group sites. Only very few segments is covering 2-digits percentage of the turnover and new upco-

ming growth segments like Robotics, IoT, Medico, Food and Agriculture have supported this even further.

Since late 2018 when ETK EMS Group acquired the site in Sønderborg, it have been a straight line of

success and in 2020/21 the goal of doubling the activity since the start where achieved. This growth have

continued into Q1-2021/21 and expect to support significantly to the Group result for 2021/22.
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MANAGEMENT'S REVIEW

In Skanderborg, the number of blue-collar employees reached to the highest numbers for years with the 
result of high activity level. Customers have focus on implementing new products in close corporation 
with the local ETK EMS team before they aim for transferring them to Thailand. 

With the pandemic restriction the site in Rayong Thailand also in 2020/21 shown the capability of running 
independent without physical onsite support from management in Denmark. Majority of the assignments 
is utilizing the global ERP systems together with the day-to-day online meetings. The success of this will 
for sure have impact to the future travelling policy and by that impact to ETK EMS Groups global emis-

sion footprint.

Significant events occurring after the end of the financial year

Since the end of the 2020/21 financial year ETK EMS Group have finalized a transaction to sell majority 
of the shares to Blue Equity (Danish private equity fund) of ETK EMS Group ApS. The partners of ETK 
EMS Group will continue as shared owner.

No events have occurred after the balance sheet date which could significantly affect the company's fi-

nancial position.

Expected development of the company, including specific prerequisites and uncertainties

The management expect result for 2021/22 to be satisfactory for the shareholders.

Corporate social responsibility

ETK EMS Groups’ CSR program have also in 2020/21 primarily supported organizations where they do 
something extraordinary for kids. The support has been kids in general but also with special focus on 
supporting sick kids and their families. In Denmark, the support has been for KidsAid Family and Børne-

cancerfonden (kids with cancer). One of the beneficial in Thailand have been the support to a “night” kin-

dergarten where they take care of kids having single parents working at night.

8

T
h
is

 d
o
c
u
m

e
n
t 

h
a
s
 e

s
ig

n
a
tu

r 
A

g
re

e
m

e
n
t-

ID
: 

f0
6
b
2
5
5
fJ

K
s
2
4
3
5
1

7
1

3
5



ACCOUNTING POLICIES

The annual report of ETK EMS Skanderborg A/S for 2020/21 has been prepared in accordance with the

provisions of the Danish Financial Statements Act applying to mediumsized class C entities.

The accounting policies applied are consistent with those of last year.

The annual report for 2020/21 is presented in EUR

Basis of recognition and measurement

Income is recognised in the income statement as earned, including value adjustments of financial assets

and liabilities. All expenses, including amortisation, depreciation and impairment losses, are also recogni-

sed in the income statement.

Assets are recognised in the balance sheet when it is probable that future economic benefits will flow to

the company and the value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when it is probable that future economic benefits will flow

from the company and the value of the liability can be measured reliably.

On initial recognition, assets and liabilities are measured at cost. On subsequent recognition, assets and

liabilities are measured as described below for each individual accounting item.

Certain financial assets and liabilities are measured at amortised cost using the effective interest method.

Amortised cost is calculated as the historic cost less any installments and plus/less the accumulated

amortisation of the difference between the cost and the nominal amount.

On recognition and measurement, allowance is made for predictable losses and risks which occur before

the annual report is presented and which confirm or invalidate matters existing at the balance sheet date.

Income statement

Gross profit

In pursuance of section 32 of the Danish Financial Statements Act, the company does not disclose its re-

venue. 

Gross profit reflects an aggregation of revenue, changes in inventories of finished goods and work in

progress and other operating income less costs of raw materials and consumables and other external ex-

penses.

Revenue

Revenue is measured at the fair value of the agreed consideration, excluding VAT and other indirect

taxes. Revenue is net of all types of discounts granted.
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ACCOUNTING POLICIES

Income from services, comprising service contracts and extended warranties relating to products and

contracts sold is recognised on a straight-line basis as the services are provided.

Raw materials and consumables

Costs of raw materials and consumables include the raw materials and consumables used in generating

the year’s revenue.

Other external expenses

Other external expenses include expenses related to distribution, sale, advertising, administration, premi-

ses, bad debts, payments under operating leases, etc.

Staff costs

Staff costs include wages and salaries, including compensated absence and pensions, as well as other

social security contributions, etc. made to the entity's employees. The item is net of refunds made by pu-

blic authorities.

Amortisation, depreciation and impairment losses

Amortisation, depreciation and impairment losses comprise the year's amortisation, depreciation and im-

pairment of intangible assets and property, plant and equipment.

Financial income and expenses

Financial income and expenses are recognised in the income statement at the amounts that relate to the

financial year. Net financials include interest income and expenses, financial expenses relating to finance

leases, realised and unrealised capital/exchange gains and losses on securities, liabilities and foreign

currency transactions, amortisation of financial assets and liabilities and surcharges and allowances un-

der the Danish Tax Prepayment Scheme, etc.

Tax on profit/loss for the year

Balance sheet

Tangible assets

Items of  plant and machinery and fixtures and fittings, tools and equipment are measured at cost less ac-

cumulated depreciation and impairment losses.

The depreciable amount is cost less the expected residual value at the end of the useful life.

Cost comprises the purchase price and any costs directly attributable to the acquisition until the date

when the asset is available for use. The cost of self-constructed assets comprises direct and indirect

costs of materials, components, sub-suppliers and wages.
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ACCOUNTING POLICIES

Depreciation is provided on the basis of the following estimated useful lives of the assets:

Useful life Residual value

Other fixtures and fittings, tools and equipment 3-8 years 0 %

Leasehold improvements 5 years 0 %

Assets costing less than EUR 4,128 are expensed in the year of acquisition.

The useful life and residual value are re-assessed annually. A change is accounted for as an accounting

estimate, and the impact on amortisation/depreciation is recognised going forward.

Gains or losses from the disposal of property, plant and equipment are recognised in the income state-

ment as other operating income or other operating expenses, respectively.

Stocks

Stocks are measured at cost using the FIFO method.  Where the net realisable value is lower than the

cost, inventories are recognised at this lower value.

The cost of finished goods and work in progress includes the cost of raw materials, consumables, direct

cost of labour and production/production overheads.

Impairment of fixed assets

The carrying amount of intangible assets, items of property, plant and equipment and investments in

subsidiaries, associates and participating interests is tested annually for impairment, other than what is

reflected through normal amortisation and depreciation.

Receivables

Receivables are measured at amortised cost.

Cash and cash equivalents

Cash and cash equivalents comprise cash and deposits at banks.

Equity

Dividends

Proposed dividends are disclosed as a separate item under equity. Dividends are recognised as a liability

when declared by the annual general meeting of shareholders.
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ACCOUNTING POLICIES

Income tax and deferred tax

The company and all its Danish group entities are taxed on a joint basis. The current income tax charge

is allocated between the jointly taxed entities relative to their taxable income. Tax losses are allocated ba-

sed on the full absorption method. The jointly taxed entities are eligible for the Danish Tax Prepayment

Scheme.

Deferred tax is measured according to the liability method in respect of temporary differences between

the carrying amount of assets and liabilities and their tax base, calculated on the basis of the planned use

of the asset and settlement of the liability, respectively. Deferred tax is measured at net realisable value.

Liabilities

Financial liabilities are recognised on the raising of the loan at the proceeds received net of transaction

costs incurred. On subsequent recognition, the financial liabilities are measured at amortised cost, corre-

sponding to the capitalised value, using the effective interest method. Accordingly, the difference between

the net proceeds and the nominal value is recognised in the income statement over the term of the loan.

Mortgage debt is thus measured at amortised cost, which for cash loans corresponds to the outstanding

debt. For bond loans, amortised cost corresponds to an outstanding debt calculated as the underlying

cash value of the loan at the time of borrowing, adjusted by amortisation of the value adjustment of the lo-

an at the time of borrowing.

Other liabilities, which include trade payables, payables to group entities and other payables, are measu-

red at amortised cost, which is usually equivalent to nominal value.

Foreign currency translation

On initial recognition, foreign currency transactions are translated applying the exchange rate at the

transaction date. Foreign exchange differences arising between the exchange rates at the transaction da-

te and at the date of payment are recognised in the income statement as financial income or financial ex-

penses. If foreign currency instruments are considered cash flow hedges, any unrealised value adjust-

ments are taken directly to a fair value reserve under ‘Equity’.

Cash flow statement

The cash flow statement shows the company's cash flows for the year, broken down under cash flows

from operating, investing and financing activities, the year's changes in cash and cash equivalents and

the company's cash and cash equivalents at the beginning and at the end of the year.

The cash flow effect of additions and disposals of entities is shown separately under cash flows from in-

vesting activities. The cash flow statement includes cash flows from acquired entities from the time of

acquisition, and cash flows from sold entities are included until the date of sale.
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ACCOUNTING POLICIES

Cash flows from operating activities

Cash flows from operating activities are stated as the company's profit or loss for the year, adjusted for

non-cash operating items, changes in working capital and paid income taxes. Dividend income from inve-

stments is recognised under ‘Interest income and dividend received’.

Cash flows from investing activities

Cash flows from investing activities comprise payments related to the acquisition and sale of entities and

activities as well as intangible assets, property, plant and equipment and investments.

Cash flows from financing activities

Cash flows from financing activities comprise changes in the size or composition of the company's share

capital and related costs, as well as the raising of loans, repayment of interest-bearing debt and payment

of dividends to shareholders.

Cash and cash equivalents

Cash and cash equivalents comprise cash and short-term securities whose remaining life is less than

three months and which are readily convertible into cash and which are subject only to insignificant risks

of changes in value.

Financial highlights

Definitions of financial ratios.

Return on assets
Profit/loss before financials x 100

Average assets

Equity ratio
Equity at year-end x 100

Total assets at year-end

Return on equity
Net profit for the year x 100

Average equity
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INCOME STATEMENT 1 JULY  - 30 JUNE

Note 2020/21

EUR

2019/20

EUR

Gross profit 6,369,036 5,342,210

Staff costs 1 -4,720,249 -4,259,767

Profit/loss before amortisation/depreciation and impairment
losses 1,648,787 1,082,443

Depreciation, amortisation and impairment of intangible assets and
property, plant and equipment 2 -121,863 -67,185

Other operating costs -4,502 0

Profit/loss before net financials 1,522,422 1,015,258

Financial income 3 90,201 85,143

Financial costs 4 -150,859 -152,375

Profit/loss before tax 1,461,764 948,026

Tax on profit/loss for the year 5 -322,767 -208,691

Profit/loss for the year 1,138,997 739,335

Extraordinary dividend for the year 806,880 0

Retained earnings 332,117 739,335

1,138,997 739,335
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BALANCE SHEET 30 JUNE

Note 2021

EUR

2020

EUR

Assets

Other fixtures and fittings, tools and equipment 438,386 122,162

Leasehold improvements 13,497 0

Tangible assets 6 451,883 122,162

Deposits 201,720 181,230

Fixed asset investments 201,720 181,230

Total non-current assets 653,603 303,392

Raw materials and consumables 3,016,060 3,330,848

Finished goods and goods for resale 1,176,901 1,773,548

Stocks 4,192,961 5,104,396

Trade receivables 3,478,966 1,532,935

Receivables from group entities 81,345 2,769,744

Deferred tax asset 20,102 29,765

Prepayments 28,256 36,901

Receivables 3,608,669 4,369,345

Cash at bank and in hand 24,994 97,240

Total current assets 7,826,624 9,570,981

Total assets 8,480,227 9,874,373
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BALANCE SHEET 30 JUNE

Note 2021

EUR

2020

EUR

Equity and liabilities

Share capital 180,203 179,801

Retained earnings 3,506,031 3,166,834

Equity 3,686,234 3,346,635

Other payables 0 348,689

Total non-current liabilities 7 0 348,689

Banks 139,599 631,555

Trade payables 1,985,656 1,503,783

Payables to group entities 1,143,246 2,963,015

Corporation tax 313,038 206,692

Other payables 1,194,061 874,004

Deferred income 18,393 0

Total current liabilities 4,793,993 6,179,049

Total liabilities 4,793,993 6,527,738

Total equity and liabilities 8,480,227 9,874,373

Mortgages and collateral 8

Related parties and ownership structure 9
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STATEMENT OF CHANGES IN EQUITY

Share capital

Retained ear-

nings

Proposed

extraordinary

dividend Total

Equity at 1 July 2020 179,801 3,166,834 0 3,346,635

Exchange adjustments 402 7,080 0 7,482

Extraordinary divident paid 0 0 -806,880 -806,880

Net profit/loss for the year 0 332,117 806,880 1,138,997

Equity at 30 June 2021 180,203 3,506,031 0 3,686,234
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CASH FLOW STATEMENT 1 JULY  - 30 JUNE

Note 2020/21

EUR

2019/20

EUR

Net profit/loss for the year 1,138,997 739,335

Adjustments 10 496,443 345,939

Change in working capital 11 317,675 -18,619

Cash flows from operating activities before financial income
and expenses 1,953,115 1,066,655

Interest income and similar income 90,201 85,143

Interest expenses and similar charges -150,858 -152,375

Cash flows from ordinary activities 1,892,458 999,423

Corporation tax paid -206,692 -190,388

Cash flows from operating activities 1,685,766 809,035

Purchase of property, plant and equipment -459,176 -24,684

Cash flows from investing activities -459,176 -24,684

Dividend paid -806,880 0

Cash flows from financing activities -806,880 0

Change in cash and cash equivalents 419,710 784,351

Cash at bank and in hand 97,240 0

Overdraft facility -631,555 -1,318,666

Cash and cash equivalents -534,315 -1,318,666

Cash and cash equivalents -114,605 -534,315

Analysis of cash and cash equivalents:

Cash at bank and in hand 24,994 97,240

Overdraft facility -139,599 -631,555

Cash and cash equivalents -114,605 -534,315
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NOTES

2020/21

EUR

2019/20

EUR

1 Staff costs

Wages and salaries 4,323,626 3,871,106

Pensions 325,964 304,771

Other social security costs 70,659 83,890

4,720,249 4,259,767

Average number of employees 79 76

2 Depreciation, amortisation and impairment of intangible assets
and property, plant and equipment

Depreciation tangible assets 121,863 67,185

121,863 67,185

3 Financial income

Interest received, group entities 78,371 79,212

Other financial income 11,830 5,931

 90,201 85,143

4 Financial costs

Financial expenses, group entities 136,109 139,049

Other financial costs 14,750 13,326

150,859 152,375
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NOTES

2020/21

EUR

2019/20

EUR

5 Tax on profit/loss for the year

Current tax for the year 313,038 206,692

Deferred tax for the year 9,662 1,952

Exchange adjustment deferred tax 67 47

322,767 208,691

6 Tangible assets

Other fixtures

and fittings,

tools and

equipment

Leasehold im-

provements

Cost at 1 July 2020 2,595,507 15,112

Exchange adjustment 5,803 34

Additions for the year 442,304 16,872

Disposals for the year -26,214 0

Cost at 30 June 2021 3,017,400 32,018

Impairment losses and depreciation at 1 July 2020 2,473,345 15,112

Exchange adjustment 5,530 34

Depreciation for the year 118,489 3,375

Impairment and depreciation of sold assets for the year -18,350 0

Impairment losses and depreciation at 30 June 2021 2,579,014 18,521

Carrying amount at 30 June 2021 438,386 13,497
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NOTES

7 Long term debt 

Debt

at 1 July 2020

Debt

at 30 June 2021

Instalment next

year

Debt outstan-

ding after 5

years

Other payables 348,689 0 0 0

348,689 0 0 0

8 Mortgages and collateral

A company mortgage has been established for EUR 2 million to the benefit of financial institutions. A
general floating charge has also been established as security for bank debt of ETK EMS Frederiks-
sund A/S.

The company has entered into a financial leasing contract concerning the leasing of plant and ma-
chinery. The leasing commitment comprises in total EUR 301.373.

The company is jointly and severally liable for tax on consolidated taxable income and dividend tax.
The total amount of income tax payable etc. is shown in the annual report for Javitek ApS, which is
the management company in relation to the joint taxation.

The company has issued a payment guarantee of EUR 67,240 in favour of a trading partner.

9 Related parties and ownership structure

Controlling interest

Closely related parties with determining influence comprise the parent company of ETK EMS Group
ApS, Industrivej 45, Stilling, DKK-8660 Skanderborg and Javitek ApS, Karlslundvej 7, DKK-8330 Be-
der, which prepares the group accounts on which ETK EMS Skanderborg A/S is included as a subsi-
diary.

Other related parties

Closely related parties with significant influence comprise ETK EMS Properties ApS, Hakuna Matata
ApS, ETK EMS Frederikssund A/S and ETK EMS Asia Produktions Ltd. as well as the boards and se-
nior management.
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NOTES

2020/21

EUR

2019/20

EUR

10 Cash flow statement - adjustments

Financial income -90,201 -85,143

Financial costs 150,859 152,375

Depreciation, amortisation and impairment losses 126,365 65,709

Tax on profit/loss for the year 322,767 208,691

Other adjustments -13,347 4,307

496,443 345,939

11 Cash flow statement - change in working capital

Change in inventories 911,435 119,691

Change in receivables 754,375 752,528

Change in trade payables, etc. -1,348,135 -890,838

317,675 -18,619
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STATEMENT BY MANAGEMENT ON THE ANNUAL REPORT



The supervisory and executive boards have today discussed and approved the annual report of ETK



EMS Skanderborg A/S for the financial year 1. juli 2020 - 30. juni 2021.



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



In our opinion, the financial statements give a true and fair view of the company's financial position at 30.



juni 2021 and of the results of the company's operations and cash flows for the financial year 1. juli 2020 -



30. juni 2021.



In our opinion, management's review includes a fair review of the matters dealt with in the management's



review.



Management recommends that the annual report should be approved by the company in general mee-



ting.



Stilling, 8 October 2021



Executive board



Thomas Vinter
President



Supervisory board



Thomas Vinter Torben Drejer Steen Tygesen
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INDEPENDENT AUDITOR'S REPORT



To the shareholders of ETK EMS Skanderborg A/S



Auditors' Report on the Financial Statements



Opinion



We have audited the financial statements of ETK EMS Skanderborg A/S for the financial year 1. juli 2020



- 30. juni 2021, which comprise a summary of significant accounting policies, income statement, balance



sheet, statement of changes in equity, cash flow statement and notes. The financial statements are pre-



pared under the Danish Financial Statements Act.



In our opinion, the financial statements give a true and fair view of the company's financial position at 30.



juni 2021 and of the results of the company's  operations and cash flows for the financial year 1. juli 2020



- 30. juni 2021 in accordance with the Danish Financial 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' Code of Ethics for Professional Accountants (IESBA Code) and the additional require-



ments applicable in Denmark, and we have fulfilled our other ethical responsibilities in accordance with



these requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to



provide a basis for our opinion.



Management's responsibilities for the financial statements



Management is responsible for the preparation of financial statements, that give a true and fair view in ac-



cordance with the Danish Financial Statements Act and for such internal control as management determi-



nes is necessary to enable the preparation of the financial statements that are free from material missta-



tement, whether due to fraud or error.



In preparing the financial statements, management is responsible for assessing the company's ability to



continue as a going concern, disclosing, as applicable, matters related to going concern and using the



going concern basis of accounting in preparing the financial statements unless management either



intends to liquidate the company or to cease operations, or has no realistic alternative but to do so.



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 inclu-



des our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit



conducted in accordance with ISAs and the additional requirements applicable in Denmark will always



detect a material misstatement when it exists. Misstatements can arise from fraud or error and are consi-



dered material if, individually or in the aggregate, they could reasonably be expected to influence the eco-



nomic decisions of users taken on the basis of these financial statements.
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INDEPENDENT AUDITOR'S REPORT 



As part of an audit conducted in accordance with ISAs and the additional requirements applicable in Den-



mark, we exercise professional judgement and maintain professional scepticism throughout the audit. We



also:



Identify and assess the risks of material misstatement of the financial statements, whether due to



fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evi-



dence 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 in-



volve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.



Obtain an understanding of internal control relevant to the audit in order to design audit procedures



that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the ef-



fectiveness of the company's internal control.



Evaluate the appropriateness of accounting policies used and the reasonableness of accounting esti-



mates and related disclosures made by management.



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 un-



certainty 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 di-



sclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence ob-



tained up to the date of our auditor's report. However, future events or conditions may cause the com-



pany to cease to continue as a going concern.



Evaluate the overall presentation, structure and contents of the financial statements, including the di-



sclosures, and whether the financial statements represent the underlying transactions and 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 inter-



nal control that we identify during our audit.



Statement on management's review



Management is responsible for management's review.



Our opinion on the financial statements does not cover management's review, and we do not express any



form of assurance conclusion thereon.



3



T
h
is



 d
o
c
u
m



e
n
t 



h
a
s
 e



s
ig



n
a
tu



r 
A



g
re



e
m



e
n
t-



ID
: 



f0
6
b
2
5
5
fJ



K
s
2
4
3
5
1



7
1



3
5











INDEPENDENT AUDITOR'S REPORT 



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 sta-



tements or our knowledge obtained during the audit, or 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 conclude that management's review is in accordance with the



financial statements and has been prepared in accordance with the requirements of the Danish Financial



Statements Act. We did not identify any material misstatement of management's review.



Report on other legal and regulatory requirements



Violation of the provisions of the Withholding Tax Act on payment to the capital owner



In violation of the Withholding Tax Act, the company has neglected its obligations to withhold and report



withholding tax on employee benefits made available to shareholders, whereby management may be li-



able for this. The situation has been rectified after the end of the financial year.



Skanderborg, 8 October 2021



ADVOSION
statsautoriseret revisionspartnerselskab
CVR no. 37 55 70 64



Ole Christensen
State Authorised Public Accuntant
MNE no. mne3602



Henrik Hansen
State Authorised Public Accuntant
MNE no. mne21336
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COMPANY DETAILS



The company ETK EMS Skanderborg A/S
Industrivej 45
Stilling
8660 Skanderborg



CVR no.: 20 17 72 84



Reporting period: 1. juli 2020 - 30. juni 2021



Domicile: Skanderborg



Supervisory board Thomas Vinter
Torben Drejer
Steen Tygesen



Executive board Thomas Vinter, president



Auditors ADVOSION
statsautoriseret revisionspartnerselskab
Kristiansvej 13
8660  Skanderborg
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FINANCIAL HIGHLIGHTS



Seen over a 5-year period, the development of the Company may be described by means of the following
financial highlights:



2020/21



T.EUR



2019/20



T.EUR



2018/19



T.EUR



2017/18



T.EUR



2016/17



T.EUR



Key figures



Gross profit/loss 6,369 5,342 5,528 4,542 4,947



Profit/loss before net financials 1,522 1,015 854 663 557



Profit/loss for the year 1,139 739 668 545 415



Balance sheet total 8,480 9,874 10,693 14,400 14,073



Equity 3,686 3,347 2,603 4,085 4,086



Number of employees 79 76 83 72 84



Financial ratios



Return on assets %16.6 %9.9 %6.8 %4.7 %3.6



Solvency ratio %43.5 %33.9 %24.3 %28.4 %29.0



Return on equity %32.4 %24.8 %20.0 %13.3 %9.1



The financial ratios are calculated in accordance with the Danish Finance Society's recommendations and
guidelines. For definitions, see the summary of significant accounting policies.
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MANAGEMENT'S REVIEW



Business review



The year’s activity, similary to previous years, has consisted of fabrication of and trading in electronic



equipment and expertise concerning such.



Financial review 



The company's income statement for the year ended 30 June 2021 shows a profit of EUR 1,138,997, and



the balance sheet at 30. juni 2021 shows equity of EUR 3,686,234.



Financial year 2020/21 have set another milestone for ETK EMS Group. The overall result have been ve-



ry satisfactory for the shareholders.



Result for 2020/21 have been the strongest ever for ETK EMS Group and especially supported by our cu-



stomer’s strong position on their market. Their capabilities of continuing developing unique and strong



products is supportive to the growth of ETK EMS Group. By the end of the financial year, we entered into



a very strong first quarter of 2020/21 and this good start set fundaments for the result.



The  global impact to the disturbed market continued from last financial year into this year and it have te-



sted companies around the globe on their capabilities to adapt fast and with strong control of impact on



all aspects of the supply chain. Even the market is highly effect by the global unbalance in the supply and



demand it have been possible to run all sites at high efficiency.



Primary growth last decade at ETK EMS Group have also in 2020/21 been possible without adding extra



cost due to the highly market recognized digitalization set-up utilizing both downstream and upstream so-



lutions capable of scaling ETK EMS Group without adding linear white collar manpower.



In a year of growth, it was also possible to optimize the production capacity in Denmark by closing down



the minor site in Frederikssund and incorporate them into Sønderborg and to Skanderborg. 



The independence of serving specific market segments have also been key driver in 2020/21 at all ETK



EMS Group sites. Only very few segments is covering 2-digits percentage of the turnover and new upco-



ming growth segments like Robotics, IoT, Medico, Food and Agriculture have supported this even further.



Since late 2018 when ETK EMS Group acquired the site in Sønderborg, it have been a straight line of



success and in 2020/21 the goal of doubling the activity since the start where achieved. This growth have



continued into Q1-2021/21 and expect to support significantly to the Group result for 2021/22.
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MANAGEMENT'S REVIEW



In Skanderborg, the number of blue-collar employees reached to the highest numbers for years with the 
result of high activity level. Customers have focus on implementing new products in close corporation 
with the local ETK EMS team before they aim for transferring them to Thailand. 



With the pandemic restriction the site in Rayong Thailand also in 2020/21 shown the capability of running 
independent without physical onsite support from management in Denmark. Majority of the assignments 
is utilizing the global ERP systems together with the day-to-day online meetings. The success of this will 
for sure have impact to the future travelling policy and by that impact to ETK EMS Groups global emis-



sion footprint.



Significant events occurring after the end of the financial year



Since the end of the 2020/21 financial year ETK EMS Group have finalized a transaction to sell majority 
of the shares to Blue Equity (Danish private equity fund) of ETK EMS Group ApS. The partners of ETK 
EMS Group will continue as shared owner.



No events have occurred after the balance sheet date which could significantly affect the company's fi-



nancial position.



Expected development of the company, including specific prerequisites and uncertainties



The management expect result for 2021/22 to be satisfactory for the shareholders.



Corporate social responsibility



ETK EMS Groups’ CSR program have also in 2020/21 primarily supported organizations where they do 
something extraordinary for kids. The support has been kids in general but also with special focus on 
supporting sick kids and their families. In Denmark, the support has been for KidsAid Family and Børne-



cancerfonden (kids with cancer). One of the beneficial in Thailand have been the support to a “night” kin-



dergarten where they take care of kids having single parents working at night.
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ACCOUNTING POLICIES



The annual report of ETK EMS Skanderborg A/S for 2020/21 has been prepared in accordance with the



provisions of the Danish Financial Statements Act applying to mediumsized class C entities.



The accounting policies applied are consistent with those of last year.



The annual report for 2020/21 is presented in EUR



Basis of recognition and measurement



Income is recognised in the income statement as earned, including value adjustments of financial assets



and liabilities. All expenses, including amortisation, depreciation and impairment losses, are also recogni-



sed in the income statement.



Assets are recognised in the balance sheet when it is probable that future economic benefits will flow to



the company and the value of the asset can be measured reliably.



Liabilities are recognised in the balance sheet when it is probable that future economic benefits will flow



from the company and the value of the liability can be measured reliably.



On initial recognition, assets and liabilities are measured at cost. On subsequent recognition, assets and



liabilities are measured as described below for each individual accounting item.



Certain financial assets and liabilities are measured at amortised cost using the effective interest method.



Amortised cost is calculated as the historic cost less any installments and plus/less the accumulated



amortisation of the difference between the cost and the nominal amount.



On recognition and measurement, allowance is made for predictable losses and risks which occur before



the annual report is presented and which confirm or invalidate matters existing at the balance sheet date.



Income statement



Gross profit



In pursuance of section 32 of the Danish Financial Statements Act, the company does not disclose its re-



venue. 



Gross profit reflects an aggregation of revenue, changes in inventories of finished goods and work in



progress and other operating income less costs of raw materials and consumables and other external ex-



penses.



Revenue



Revenue is measured at the fair value of the agreed consideration, excluding VAT and other indirect



taxes. Revenue is net of all types of discounts granted.
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ACCOUNTING POLICIES



Income from services, comprising service contracts and extended warranties relating to products and



contracts sold is recognised on a straight-line basis as the services are provided.



Raw materials and consumables



Costs of raw materials and consumables include the raw materials and consumables used in generating



the year’s revenue.



Other external expenses



Other external expenses include expenses related to distribution, sale, advertising, administration, premi-



ses, bad debts, payments under operating leases, etc.



Staff costs



Staff costs include wages and salaries, including compensated absence and pensions, as well as other



social security contributions, etc. made to the entity's employees. The item is net of refunds made by pu-



blic authorities.



Amortisation, depreciation and impairment losses



Amortisation, depreciation and impairment losses comprise the year's amortisation, depreciation and im-



pairment of intangible assets and property, plant and equipment.



Financial income and expenses



Financial income and expenses are recognised in the income statement at the amounts that relate to the



financial year. Net financials include interest income and expenses, financial expenses relating to finance



leases, realised and unrealised capital/exchange gains and losses on securities, liabilities and foreign



currency transactions, amortisation of financial assets and liabilities and surcharges and allowances un-



der the Danish Tax Prepayment Scheme, etc.



Tax on profit/loss for the year



Balance sheet



Tangible assets



Items of  plant and machinery and fixtures and fittings, tools and equipment are measured at cost less ac-



cumulated depreciation and impairment losses.



The depreciable amount is cost less the expected residual value at the end of the useful life.



Cost comprises the purchase price and any costs directly attributable to the acquisition until the date



when the asset is available for use. The cost of self-constructed assets comprises direct and indirect



costs of materials, components, sub-suppliers and wages.
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ACCOUNTING POLICIES



Depreciation is provided on the basis of the following estimated useful lives of the assets:



Useful life Residual value



Other fixtures and fittings, tools and equipment 3-8 years 0 %



Leasehold improvements 5 years 0 %



Assets costing less than EUR 4,128 are expensed in the year of acquisition.



The useful life and residual value are re-assessed annually. A change is accounted for as an accounting



estimate, and the impact on amortisation/depreciation is recognised going forward.



Gains or losses from the disposal of property, plant and equipment are recognised in the income state-



ment as other operating income or other operating expenses, respectively.



Stocks



Stocks are measured at cost using the FIFO method.  Where the net realisable value is lower than the



cost, inventories are recognised at this lower value.



The cost of finished goods and work in progress includes the cost of raw materials, consumables, direct



cost of labour and production/production overheads.



Impairment of fixed assets



The carrying amount of intangible assets, items of property, plant and equipment and investments in



subsidiaries, associates and participating interests is tested annually for impairment, other than what is



reflected through normal amortisation and depreciation.



Receivables



Receivables are measured at amortised cost.



Cash and cash equivalents



Cash and cash equivalents comprise cash and deposits at banks.



Equity



Dividends



Proposed dividends are disclosed as a separate item under equity. Dividends are recognised as a liability



when declared by the annual general meeting of shareholders.
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ACCOUNTING POLICIES



Income tax and deferred tax



The company and all its Danish group entities are taxed on a joint basis. The current income tax charge



is allocated between the jointly taxed entities relative to their taxable income. Tax losses are allocated ba-



sed on the full absorption method. The jointly taxed entities are eligible for the Danish Tax Prepayment



Scheme.



Deferred tax is measured according to the liability method in respect of temporary differences between



the carrying amount of assets and liabilities and their tax base, calculated on the basis of the planned use



of the asset and settlement of the liability, respectively. Deferred tax is measured at net realisable value.



Liabilities



Financial liabilities are recognised on the raising of the loan at the proceeds received net of transaction



costs incurred. On subsequent recognition, the financial liabilities are measured at amortised cost, corre-



sponding to the capitalised value, using the effective interest method. Accordingly, the difference between



the net proceeds and the nominal value is recognised in the income statement over the term of the loan.



Mortgage debt is thus measured at amortised cost, which for cash loans corresponds to the outstanding



debt. For bond loans, amortised cost corresponds to an outstanding debt calculated as the underlying



cash value of the loan at the time of borrowing, adjusted by amortisation of the value adjustment of the lo-



an at the time of borrowing.



Other liabilities, which include trade payables, payables to group entities and other payables, are measu-



red at amortised cost, which is usually equivalent to nominal value.



Foreign currency translation



On initial recognition, foreign currency transactions are translated applying the exchange rate at the



transaction date. Foreign exchange differences arising between the exchange rates at the transaction da-



te and at the date of payment are recognised in the income statement as financial income or financial ex-



penses. If foreign currency instruments are considered cash flow hedges, any unrealised value adjust-



ments are taken directly to a fair value reserve under ‘Equity’.



Cash flow statement



The cash flow statement shows the company's cash flows for the year, broken down under cash flows



from operating, investing and financing activities, the year's changes in cash and cash equivalents and



the company's cash and cash equivalents at the beginning and at the end of the year.



The cash flow effect of additions and disposals of entities is shown separately under cash flows from in-



vesting activities. The cash flow statement includes cash flows from acquired entities from the time of



acquisition, and cash flows from sold entities are included until the date of sale.
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ACCOUNTING POLICIES



Cash flows from operating activities



Cash flows from operating activities are stated as the company's profit or loss for the year, adjusted for



non-cash operating items, changes in working capital and paid income taxes. Dividend income from inve-



stments is recognised under ‘Interest income and dividend received’.



Cash flows from investing activities



Cash flows from investing activities comprise payments related to the acquisition and sale of entities and



activities as well as intangible assets, property, plant and equipment and investments.



Cash flows from financing activities



Cash flows from financing activities comprise changes in the size or composition of the company's share



capital and related costs, as well as the raising of loans, repayment of interest-bearing debt and payment



of dividends to shareholders.



Cash and cash equivalents



Cash and cash equivalents comprise cash and short-term securities whose remaining life is less than



three months and which are readily convertible into cash and which are subject only to insignificant risks



of changes in value.



Financial highlights



Definitions of financial ratios.



Return on assets
Profit/loss before financials x 100



Average assets



Equity ratio
Equity at year-end x 100



Total assets at year-end



Return on equity
Net profit for the year x 100



Average equity
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INCOME STATEMENT 1 JULY  - 30 JUNE



Note 2020/21



EUR



2019/20



EUR



Gross profit 6,369,036 5,342,210



Staff costs 1 -4,720,249 -4,259,767



Profit/loss before amortisation/depreciation and impairment
losses 1,648,787 1,082,443



Depreciation, amortisation and impairment of intangible assets and
property, plant and equipment 2 -121,863 -67,185



Other operating costs -4,502 0



Profit/loss before net financials 1,522,422 1,015,258



Financial income 3 90,201 85,143



Financial costs 4 -150,859 -152,375



Profit/loss before tax 1,461,764 948,026



Tax on profit/loss for the year 5 -322,767 -208,691



Profit/loss for the year 1,138,997 739,335



Extraordinary dividend for the year 806,880 0



Retained earnings 332,117 739,335



1,138,997 739,335
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BALANCE SHEET 30 JUNE



Note 2021



EUR



2020



EUR



Assets



Other fixtures and fittings, tools and equipment 438,386 122,162



Leasehold improvements 13,497 0



Tangible assets 6 451,883 122,162



Deposits 201,720 181,230



Fixed asset investments 201,720 181,230



Total non-current assets 653,603 303,392



Raw materials and consumables 3,016,060 3,330,848



Finished goods and goods for resale 1,176,901 1,773,548



Stocks 4,192,961 5,104,396



Trade receivables 3,478,966 1,532,935



Receivables from group entities 81,345 2,769,744



Deferred tax asset 20,102 29,765



Prepayments 28,256 36,901



Receivables 3,608,669 4,369,345



Cash at bank and in hand 24,994 97,240



Total current assets 7,826,624 9,570,981



Total assets 8,480,227 9,874,373
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BALANCE SHEET 30 JUNE



Note 2021



EUR



2020



EUR



Equity and liabilities



Share capital 180,203 179,801



Retained earnings 3,506,031 3,166,834



Equity 3,686,234 3,346,635



Other payables 0 348,689



Total non-current liabilities 7 0 348,689



Banks 139,599 631,555



Trade payables 1,985,656 1,503,783



Payables to group entities 1,143,246 2,963,015



Corporation tax 313,038 206,692



Other payables 1,194,061 874,004



Deferred income 18,393 0



Total current liabilities 4,793,993 6,179,049



Total liabilities 4,793,993 6,527,738



Total equity and liabilities 8,480,227 9,874,373



Mortgages and collateral 8



Related parties and ownership structure 9
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STATEMENT OF CHANGES IN EQUITY



Share capital



Retained ear-



nings



Proposed



extraordinary



dividend Total



Equity at 1 July 2020 179,801 3,166,834 0 3,346,635



Exchange adjustments 402 7,080 0 7,482



Extraordinary divident paid 0 0 -806,880 -806,880



Net profit/loss for the year 0 332,117 806,880 1,138,997



Equity at 30 June 2021 180,203 3,506,031 0 3,686,234
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CASH FLOW STATEMENT 1 JULY  - 30 JUNE



Note 2020/21



EUR



2019/20



EUR



Net profit/loss for the year 1,138,997 739,335



Adjustments 10 496,443 345,939



Change in working capital 11 317,675 -18,619



Cash flows from operating activities before financial income
and expenses 1,953,115 1,066,655



Interest income and similar income 90,201 85,143



Interest expenses and similar charges -150,858 -152,375



Cash flows from ordinary activities 1,892,458 999,423



Corporation tax paid -206,692 -190,388



Cash flows from operating activities 1,685,766 809,035



Purchase of property, plant and equipment -459,176 -24,684



Cash flows from investing activities -459,176 -24,684



Dividend paid -806,880 0



Cash flows from financing activities -806,880 0



Change in cash and cash equivalents 419,710 784,351



Cash at bank and in hand 97,240 0



Overdraft facility -631,555 -1,318,666



Cash and cash equivalents -534,315 -1,318,666



Cash and cash equivalents -114,605 -534,315



Analysis of cash and cash equivalents:



Cash at bank and in hand 24,994 97,240



Overdraft facility -139,599 -631,555



Cash and cash equivalents -114,605 -534,315
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NOTES



2020/21



EUR



2019/20



EUR



1 Staff costs



Wages and salaries 4,323,626 3,871,106



Pensions 325,964 304,771



Other social security costs 70,659 83,890



4,720,249 4,259,767



Average number of employees 79 76



2 Depreciation, amortisation and impairment of intangible assets
and property, plant and equipment



Depreciation tangible assets 121,863 67,185



121,863 67,185



3 Financial income



Interest received, group entities 78,371 79,212



Other financial income 11,830 5,931



 90,201 85,143



4 Financial costs



Financial expenses, group entities 136,109 139,049



Other financial costs 14,750 13,326



150,859 152,375
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NOTES



2020/21



EUR



2019/20



EUR



5 Tax on profit/loss for the year



Current tax for the year 313,038 206,692



Deferred tax for the year 9,662 1,952



Exchange adjustment deferred tax 67 47



322,767 208,691



6 Tangible assets



Other fixtures



and fittings,



tools and



equipment



Leasehold im-



provements



Cost at 1 July 2020 2,595,507 15,112



Exchange adjustment 5,803 34



Additions for the year 442,304 16,872



Disposals for the year -26,214 0



Cost at 30 June 2021 3,017,400 32,018



Impairment losses and depreciation at 1 July 2020 2,473,345 15,112



Exchange adjustment 5,530 34



Depreciation for the year 118,489 3,375



Impairment and depreciation of sold assets for the year -18,350 0



Impairment losses and depreciation at 30 June 2021 2,579,014 18,521



Carrying amount at 30 June 2021 438,386 13,497
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NOTES



7 Long term debt 



Debt



at 1 July 2020



Debt



at 30 June 2021



Instalment next



year



Debt outstan-



ding after 5



years



Other payables 348,689 0 0 0



348,689 0 0 0



8 Mortgages and collateral



A company mortgage has been established for EUR 2 million to the benefit of financial institutions. A
general floating charge has also been established as security for bank debt of ETK EMS Frederiks-
sund A/S.



The company has entered into a financial leasing contract concerning the leasing of plant and ma-
chinery. The leasing commitment comprises in total EUR 301.373.



The company is jointly and severally liable for tax on consolidated taxable income and dividend tax.
The total amount of income tax payable etc. is shown in the annual report for Javitek ApS, which is
the management company in relation to the joint taxation.



The company has issued a payment guarantee of EUR 67,240 in favour of a trading partner.



9 Related parties and ownership structure



Controlling interest



Closely related parties with determining influence comprise the parent company of ETK EMS Group
ApS, Industrivej 45, Stilling, DKK-8660 Skanderborg and Javitek ApS, Karlslundvej 7, DKK-8330 Be-
der, which prepares the group accounts on which ETK EMS Skanderborg A/S is included as a subsi-
diary.



Other related parties



Closely related parties with significant influence comprise ETK EMS Properties ApS, Hakuna Matata
ApS, ETK EMS Frederikssund A/S and ETK EMS Asia Produktions Ltd. as well as the boards and se-
nior management.
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NOTES



2020/21



EUR



2019/20



EUR



10 Cash flow statement - adjustments



Financial income -90,201 -85,143



Financial costs 150,859 152,375



Depreciation, amortisation and impairment losses 126,365 65,709



Tax on profit/loss for the year 322,767 208,691



Other adjustments -13,347 4,307



496,443 345,939



11 Cash flow statement - change in working capital



Change in inventories 911,435 119,691



Change in receivables 754,375 752,528



Change in trade payables, etc. -1,348,135 -890,838



317,675 -18,619
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 T+VwVDRtLwHWlcryC8LQrRw/Vtwz/k3GYY14QSbyUig=


 
IPRinbUPE6sdd8z4hhDQrgzA33XE13z/gv8TroBMwKRKWpazO05PRYFRaT3AZfHbmhr5LZOsDARI
o+08Rw2DlkBKRgzbaVPJCAXxWTPvBxh4tEr6+Kb92sqB+rD56s3JhWnocWDCMEHQIqiKEg011jWA
Z+kGIk0j8BZQUSr8L2JEfI6TjZLn8oDQFySZIlSx51k4MiSudFCSlQlRn5zttKFxSxfUVMdo64Ow
holJd+N1DQML9c/bFuUQG1iAZqmN94FO1E75hum9e6Wx8mQD/+K3IhQAtMfDZkKkDCSchl4BB7GZ
myxELA9S+BoI41Mq33LFJHtsOK+BA+GO6tyLfw==

 
 
  
 =


 
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  host WlhOcFoyNWhkSFZ5SUVSTElFRndVdz09
  openoces_opensign_environment_os_name V2luZG93cyAxMA==
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  openoces_opensign_environment_locale ZGFfREs=
  openoces_opensign_environment_applet_version MS4xMC4w
  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
  openoces_opensign_environment_java_version MS44LjBfMTkx
  openoces_opensign_layout_signtext_fontsize MTI=
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  openoces_opensign_layout_size_height NzQy
  action c2lnbg==
  openoces_opensign_layout_size_width MTQyNA==
  openoces_opensign_environment_local_time VHVlIE9jdCAxMiAwOToyMzo0OSBDRVNUIDIwMjE=
  hashsumG M2VkODlmZTd3VXEyNDM1MTcxMzUvU0hBNTEyLzFDNDNGNzBCOEQ0MTBBOTVCQzY5NDkyNzVBMEFBMkIxRjdDNzU5QzUyNTg1OTc0NDUwNUQxNEJBQjVCOUY2OEQyRkIxNUFFRDRCMDNCMkM5MTA3MzBCOUQyQjU1OEJBQjcwNURDQTZFODg3NzI5Q0E0RjExQzg4MUJGQjAxRTY4
  hashsumF NTBjNTcwNjBoZ1kyNDM1MTcxMzUvU0hBNTEyL0Y4QTMxNzJDRkNERkY3MTExRTQyMDczMTEwQzZGNzM5MzRGNDkyNzRFRTE4OTA2N0M0ODQ0MzYwMTNCQTlENzcwNEVEMUNFNDUyRkUwMUMwRTI0N0Q4MEE4MEE0N0VEOTg2MTIxMDgxQ0M0M0FFNEI0RDM0MDg2QTA1RUJFRjRD
  hashsumE NjcxNmQ3M2NIcVMyNDM1MTcxMzUvU0hBNTEyL0Q4N0FFRjIyQTdCNjEyRkFBOTk3NEY5QjVGODk1NzdDMEU2OTkyQjhGNzBGQjVENzE3Qjc4QzNERkQ4QjU3NkY3MTVBQ0IwQzcwNDlEMzVCMkVDRjQ3RjRFQUVDRDY5NzkwRTIyQTRFQ0QwM0RBQkRDRTNDQkYxRkM4OThBNjBE
  hashsumD ODI1MzE0YmRKUFMyNDM1MTcxMzUvU0hBNTEyL0I0MTk5NzFEQTFDNEUzODE4MzVBRDM5OTU1MjlGRTJFQTRFMDY2RkU0NUM4QzFFQzExRjY0QjMwNTdGOTI4OThFMENGNEVFODA5RDFFNjZFQUI0MDcwQkJDMEMxNjQ1Q0RGMTQzNDFCMDhCNEJFRTQyRTM5MUM2NEMwODdGNDc4
  openoces_opensign_layout_signtext_fontname RGlhbG9nLnBsYWlu
  hashsumC NjA5YjA2NjRZUlIyNDM1MTcxMzUvU0hBNTEyLzc0NDc5NkQ5QjU3MEVGMjIwNkM3QUVCQTQ5Nzk3NDA2ODQ1RDlFMDg3RTlBOEY2M0ZBRjY4QkZCODVEOEY5QTI5NEJGMTE1MUM5RTMyQUY5NDkwNjlFNjIzODRDRjZGNTAxRUY4OEYzMkEwRUQ5M0I2OTIzMDcyQUZCMTk0RjZD
  challenge LTcxNzMwMTI5NDIzNDI4NjgwNDY=
  hashsumB ZjA2YjI1NWZKS3MyNDM1MTcxMzUvU0hBNTEyLzFGMjYzNEFFRUQ2MzZFMDZFRDRGREY2N0RGQzVDRDVERDI3MkZFMjc5OUVCODBBMEFBODNCQUQyQTJFNjE5NTREQUIzNTY3MjNEMTRGQUE3M0E3MkEwM0VBMkREOTc5OEZDQTAyNEZBRDVCNUQ0NTUxQTYxQzU0NUJFMjU3MDdB




  
 
 
 
 
 
 8sUxvNnaFd6V9gzLKJwBiv1GIspwctwa8+cOb56s3aA=


 
opU93ekL+Cp0YLNc61acdTkRtL/UfO//xuH1HW4IOP/akfztPgulmZsz/HWlGqkkjZbLiFQ7vwru
Wf7RaayWWsm8MgOlOZGNOUsmuA+kTYKLHgJIvD6QwcBw6FWhDIMV2zz677qpTWbszKpwzd7dG8L1
0/BtVQxnLPF0IidcZZ6OQePlEMmstIsSlCgW/XmYjFolloQBDh0U9L54ROqHPI//Z9KlTxsymM73
wVRUytJx6YUBBa2lmRRjuE3UjwGV8baRsmDBZHdczNpm56Qt1kdtcmklZi6ZeH/E/UKzb029MGy0
5P1ngLHMRWmAA1PtBP0oioUa77asemU0SX9mVw==

 
 
  
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  host WlhOcFoyNWhkSFZ5SUVSTElFRndVdz09
  openoces_opensign_environment_os_name V2luZG93cyAxMA==
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  openoces_opensign_environment_locale ZGFfREs=
  openoces_opensign_environment_applet_version MS4xMC4w
  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
  openoces_opensign_environment_java_version MS44LjBfMTkx
  openoces_opensign_layout_signtext_fontsize MTI=
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  openoces_opensign_layout_size_height NzQy
  action c2lnbg==
  openoces_opensign_layout_size_width MTQyNA==
  openoces_opensign_environment_local_time VHVlIE9jdCAxMiAwOTowOTowNiBDRVNUIDIwMjE=
  hashsumG M2VkODlmZTd3VXEyNDM1MTcxMzUvU0hBNTEyLzFDNDNGNzBCOEQ0MTBBOTVCQzY5NDkyNzVBMEFBMkIxRjdDNzU5QzUyNTg1OTc0NDUwNUQxNEJBQjVCOUY2OEQyRkIxNUFFRDRCMDNCMkM5MTA3MzBCOUQyQjU1OEJBQjcwNURDQTZFODg3NzI5Q0E0RjExQzg4MUJGQjAxRTY4
  hashsumF NTBjNTcwNjBoZ1kyNDM1MTcxMzUvU0hBNTEyL0Y4QTMxNzJDRkNERkY3MTExRTQyMDczMTEwQzZGNzM5MzRGNDkyNzRFRTE4OTA2N0M0ODQ0MzYwMTNCQTlENzcwNEVEMUNFNDUyRkUwMUMwRTI0N0Q4MEE4MEE0N0VEOTg2MTIxMDgxQ0M0M0FFNEI0RDM0MDg2QTA1RUJFRjRD
  hashsumE NjcxNmQ3M2NIcVMyNDM1MTcxMzUvU0hBNTEyL0Q4N0FFRjIyQTdCNjEyRkFBOTk3NEY5QjVGODk1NzdDMEU2OTkyQjhGNzBGQjVENzE3Qjc4QzNERkQ4QjU3NkY3MTVBQ0IwQzcwNDlEMzVCMkVDRjQ3RjRFQUVDRDY5NzkwRTIyQTRFQ0QwM0RBQkRDRTNDQkYxRkM4OThBNjBE
  hashsumD ODI1MzE0YmRKUFMyNDM1MTcxMzUvU0hBNTEyL0I0MTk5NzFEQTFDNEUzODE4MzVBRDM5OTU1MjlGRTJFQTRFMDY2RkU0NUM4QzFFQzExRjY0QjMwNTdGOTI4OThFMENGNEVFODA5RDFFNjZFQUI0MDcwQkJDMEMxNjQ1Q0RGMTQzNDFCMDhCNEJFRTQyRTM5MUM2NEMwODdGNDc4
  openoces_opensign_layout_signtext_fontname RGlhbG9nLnBsYWlu
  hashsumC NjA5YjA2NjRZUlIyNDM1MTcxMzUvU0hBNTEyLzc0NDc5NkQ5QjU3MEVGMjIwNkM3QUVCQTQ5Nzk3NDA2ODQ1RDlFMDg3RTlBOEY2M0ZBRjY4QkZCODVEOEY5QTI5NEJGMTE1MUM5RTMyQUY5NDkwNjlFNjIzODRDRjZGNTAxRUY4OEYzMkEwRUQ5M0I2OTIzMDcyQUZCMTk0RjZD
  challenge LTMwNjk1OTM2Njc1ODMzMTA0MzI=
  hashsumB ZjA2YjI1NWZKS3MyNDM1MTcxMzUvU0hBNTEyLzFGMjYzNEFFRUQ2MzZFMDZFRDRGREY2N0RGQzVDRDVERDI3MkZFMjc5OUVCODBBMEFBODNCQUQyQTJFNjE5NTREQUIzNTY3MjNEMTRGQUE3M0E3MkEwM0VBMkREOTc5OEZDQTAyNEZBRDVCNUQ0NTUxQTYxQzU0NUJFMjU3MDdB




  
 
 
 
 
 
 jjsbT1OMa+nGZTHxC/GUASMvI4M195gQPgTzQGDcCBo=


 
uLxSB3KB8ubOH88J4JuEWYsXWDX0ZiyCzKuoeRjO8oIrxtwwTEEsZRcoVqiK7jSQ0dFU6nYMf1oo
3Tm7ElhdaJF9eeBpNxAyLIEJOAzMirE9517ZwNE042F3F3JTJyH5xDnwfulUnmZ1VnD09nuyjo8o
jAToSW2xzcqbyKiErEpGxa4qSN++z180AXYJq9hTBSXTrici07AaFRusAM0ukifmsR4W/vXDQViO
qwYPf6zDLgPbF/nayz4qhS49RonWK92DtkhV+7FAE8dQ6fZWwm7Gjmjbcn1c3XOEqB1kR6gKur0u
POhybxtX0NDVjfikSDH6nxB7XUk7qB3plbS8nw==

 
 
 =


 
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzk0LjAuNDYwNi43MSBTYWZhcmkvNTM3LjM2
  challenge 6646040278348731439
  hashsumB f06b255fJKs243517135/SHA512/1F2634AEED636E06ED4FDF67DFC5CD5DD272FE2799EB80A0AA83BAD2A2E61954DAB356723D14FAA73A72A03EA2DD9798FCA024FAD5B5D4551A61C545BE25707A
  hashsumC 6716d73cHqS243517135/SHA512/D87AEF22A7B612FAA9974F9B5F89577C0E6992B8F70FB5D717B78C3DFD8B576F715ACB0C7049D35B2ECF47F4EAECD69790E22A4ECD03DABDCE3CBF1FC898A60D
  hashsumD 50c57060hgY243517135/SHA512/F8A3172CFCDFF7111E42073110C6F73934F49274EE189067C484436013BA9D7704ED1CE452FE01C0E247D80A80A47ED986121081CC43AE4B4D34086A05EBEF4C
  TimeStamp MjAyMS0xMC0xMiAwODo1NjoxMSswMjAw
  identityAssuranceLevel 1




  
 
 
 
 
 
 9/18BSgPKC0ox4F+GMH7U+3YmKH+rJh2n7h9yWAwBbA=


 
dT+cpeRtvrj/FOAFytWAhKUVRx8l3Z+yEx6YZZcCj5venowzw6e/f4KUkjM9bEVvEMCiuPWCMfZo
2v2T+O+JoJ8+DKVsSyDx9On1u6cDalgq8URKkOlp6y4kdtndLO0NUeJa+SvUK1nlIfMwwqSM7ckS
sK129TrIm53nPp/uoqLvNYzi9jrblw2mYrdkOEWCeowSg3atth6m+y7Z1t5zeKhoHkZR4nkS7dmZ
619O3fZCw4pYL2mIpwd2felSASs/y3yfXRCGHZT88LA2rto5GYJwpKwasB9haNAAAvylePhPYI5U
h4I9AEHT8rN+iWOvvSnvr5F2YlxuO1js1AM0+g==

 
 
  
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzk0LjAuNDYwNi43MSBTYWZhcmkvNTM3LjM2
  challenge -7984339506516409999
  hashsumB f06b255fJKs243517135/SHA512/1F2634AEED636E06ED4FDF67DFC5CD5DD272FE2799EB80A0AA83BAD2A2E61954DAB356723D14FAA73A72A03EA2DD9798FCA024FAD5B5D4551A61C545BE25707A
  hashsumC 609b0664YRR243517135/SHA512/744796D9B570EF2206C7AEBA49797406845D9E087E9A8F63FAF68BFB85D8F9A294BF1151C9E32AF949069E62384CF6F501EF88F32A0ED93B6923072AFB194F6C
  hashsumD 825314bdJPS243517135/SHA512/B419971DA1C4E381835AD3995529FE2EA4E066FE45C8C1EC11F64B3057F92898E0CF4EE809D1E66EAB4070BBC0C1645CDF14341B08B4BEE42E391C64C087F478
  hashsumE 6716d73cHqS243517135/SHA512/D87AEF22A7B612FAA9974F9B5F89577C0E6992B8F70FB5D717B78C3DFD8B576F715ACB0C7049D35B2ECF47F4EAECD69790E22A4ECD03DABDCE3CBF1FC898A60D
  hashsumF 50c57060hgY243517135/SHA512/F8A3172CFCDFF7111E42073110C6F73934F49274EE189067C484436013BA9D7704ED1CE452FE01C0E247D80A80A47ED986121081CC43AE4B4D34086A05EBEF4C
  hashsumG 3ed89fe7wUq243517135/SHA512/1C43F70B8D410A95BC6949275A0AA2B1F7C759C525859744505D14BAB5B9F68D2FB15AED4B03B2C910730B9D2B558BAB705DCA6E887729CA4F11C881BFB01E68
  TimeStamp MjAyMS0xMC0xMSAxNjo0Mzo0NyswMjAw
  identityAssuranceLevel 2




  
 
 
 
 
 
 RfyYn+k2Om36HHXzSiIpRpqxac2hfGG5Kn47RQu07l8=


 
lVqcfDD1FRIcsOxf+WvVZYK4OuG/pO3yC7o5dTL/hy/5tzSSLzaQnr4p8oonvccbyjYD8CgtWb9o
myd+UK2Zlnob+2BvNInrcow8pNdjY32rhV/+eyYDzk/VJQVrnYSqeTOVI9GIbX+yf64AD26jTkmn
ObkcTHs6FbrISNBHBV/+0T5cVbB5ON4Z9ivkNmDqQxmmWlQOe33Hk6G51wDAz6iJe0C8jZoyI/Oj
fgEWLLkKpkgG9ObnT4SVqqbGgSqOQL/Le3VO+zO7+6/7FKWfoBLvZq0Z8qgEeEua/Job4JY3rIU+
se6zbzBDGxjLtIpIZsreiCESge9QewXspJDuXg==

 
 
  
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzk0LjAuNDYwNi44MSBTYWZhcmkvNTM3LjM2
  challenge 695225365466950993
  hashsumB f06b255fJKs243517135/SHA512/1F2634AEED636E06ED4FDF67DFC5CD5DD272FE2799EB80A0AA83BAD2A2E61954DAB356723D14FAA73A72A03EA2DD9798FCA024FAD5B5D4551A61C545BE25707A
  hashsumC 6716d73cHqS243517135/SHA512/D87AEF22A7B612FAA9974F9B5F89577C0E6992B8F70FB5D717B78C3DFD8B576F715ACB0C7049D35B2ECF47F4EAECD69790E22A4ECD03DABDCE3CBF1FC898A60D
  hashsumD 50c57060hgY243517135/SHA512/F8A3172CFCDFF7111E42073110C6F73934F49274EE189067C484436013BA9D7704ED1CE452FE01C0E247D80A80A47ED986121081CC43AE4B4D34086A05EBEF4C
  TimeStamp MjAyMS0xMC0xMSAxNzo1NTo1OCswMjAw
  identityAssuranceLevel 2




  
 
 
 
 
 
 YOcmdwcCzcue/QMvFoRvV3KtAPb3wFt7AJgYEAA488g=


 
ZEtex1gs5sShUPvOkDOYwzti3cFTBtn2xKkzfgji/2I/234jqlGyvYyTO9EwxJOjkJG6bw84Q8sF
nmKHaowAwUZKyLLXYPkZgaMD3ZhFHtJ1sI5XZA6HB8vzclJKdBYEl/KPcMRzsD8v3nGaN15ZUU0g
9X7Qm6TgELbrn7oRDVt/3LV9HII91RixtPbGAPbYLmLkWWxWSx1ls9VMBk3inNKiayD5UF4UrCzz
ldgZoX2zWlWiaOIxeBJ8oRFsI4wL9uBdc1wYhQfXcmxAIK+yh6C+SNrVG/+bKvBkE8ymek2bp35G
8BEya6t2HvkUmAg2MHpOo64UpRfDksYRGWpOrA==

 
 
  
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzk1LjAuNDYzOC42OSBTYWZhcmkvNTM3LjM2
  challenge -7983059489719525929
  hashsumB f06b255fJKs243517135/SHA512/1F2634AEED636E06ED4FDF67DFC5CD5DD272FE2799EB80A0AA83BAD2A2E61954DAB356723D14FAA73A72A03EA2DD9798FCA024FAD5B5D4551A61C545BE25707A
  hashsumC 6716d73cHqS243517135/SHA512/D87AEF22A7B612FAA9974F9B5F89577C0E6992B8F70FB5D717B78C3DFD8B576F715ACB0C7049D35B2ECF47F4EAECD69790E22A4ECD03DABDCE3CBF1FC898A60D
  hashsumD 50c57060hgY243517135/SHA512/F8A3172CFCDFF7111E42073110C6F73934F49274EE189067C484436013BA9D7704ED1CE452FE01C0E247D80A80A47ED986121081CC43AE4B4D34086A05EBEF4C
  TimeStamp MjAyMS0xMS0wOSAxMDo0NDozNCswMTAw
  identityAssuranceLevel 2
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