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Statement by the Board of Directors and the Executive
Board
The Board of Directors and the Executive Board have today discussed and approved the annual report of
Element METECH A/S for the financial year 1 January – 31 December 2021.

The annual report has been 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 assets, liabilities and
financial position at 31 December 2021 and of the results of the Company's operations for the financial
year 1 January – 31 December 2021.

Further, in our opinion, the Management's review gives a fair review of the development in the
Company's activities and financial matters, of the results for the year and of the Company's financial
position.

We recommend that the annual report be approved at the annual general meeting.
Karup, 30 May 2022
Executive Board:

Bendix Frede Christensen      

Board of Directors:

Mats Stefan Boström
Chairman

     Leif Arne Åstrøm      Bendix Frede Christensen

Jesper Allan Sørensen      Bent Reventlov Husted      
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Independent auditor's report

To the shareholders of Element METECH A/S

Opinion
We have audited the financial statements of Element METECH A/S for the financial year 1 January – 31
December 2021 comprising income statement, balance sheet, statement of changes in equity and notes,
including accounting policies. The financial statements are 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 assets, liabilities and
financial position at 31 December 2021 and of the results of the Company's operations for the financial
year 1 January – 31 December 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' International Code of Ethics for Professional Accountants (IESBA Code) and the additional
ethical requirements applicable in Denmark, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the IESBA Code.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

Management's responsibility for the financial statements
Management is responsible for the preparation of financial statements that give a true and fair view in
accordance with the Danish Financial Statements Act and for such internal control that Management
determines is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, 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 as to whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor's report that
includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an
audit conducted in accordance with ISAs and the additional requirements in Denmark will always detect a
material misstatement when it exists. Misstatements may 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 made on the basis of these financial statements.

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

— identify and assess the risks of material misstatement of the company 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.
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Independent auditor's report
— 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.

— evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates 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
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.

— evaluate the overall presentation, structure and contents of the financial statements, including the
disclosures, 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
internal control that we identify during our audit.

Statement on the Management's review
Management is responsible for the Management's review.

Our opinion on the financial statements does not cover the 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 the Management's
review and, in doing so, consider whether the Management's review is materially inconsistent with the
financial statements or our knowledge obtained during the audit, or otherwise appears to be materially
misstated.

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

Based on the work we have performed, we conclude that the 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 the Management's review. 
Herning, 30 May 2022
EY
Godkendt Revisionspartnerselskab
CVR no. 30 70 02 28 

Jesper Stier     
State Authorised
Public Accountant
mne42245
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Management's review

Company details
Element METECH A/S
Herningvej 30
DK-7470 Karup J

CVR no.: 21 49 79 32
Established: 1 January 1999
Registered office: Viborg
Financial year: 1 January – 31 December

Board of Directors
Mats Stefan Boström, Chairman
Leif Arne Åstrøm
Bendix Frede Christensen
Jesper Allan Sørensen
Bent Reventlov Husted

Executive Board
Bendix Frede Christensen

Auditor
EY
Godkendt Revisionspartnerselskab
Dalgasgade 27
DK-7400 Herning
CVR no. 30 70 02 28
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Management's review

Financial highlights

DKK 2021 2020 2019 2018 2017
Key figures
Gross profit 34,829,017 27,619,716 30,373,531 28,029,911 26,248,644
Operating profit 16,579,788 10,513,220 11,746,627 10,109,552 8,057,414
Profit/loss from financial

income and expenses -233,539 -211,176 -222,090 -204,537 -61,681
Profit for the year 12,777,531 8,435,425 8,972,997 7,692,922 6,265,904

Total assets 105,377,710 93,831,880 76,354,858 69,773,982 61,345,705
Equity 79,369,300 66,591,769 58,156,344 49,183,347 41,490,425
Investment in property,

plant and equipment 4,068,754 1,355,929 3,695,930 4,459,785 4,959,174

Ratios
Return on equity %17.5 %13.5 %16.8 %17.6 %16.4
Solvency ratio %75.3 %71.0 %76.2 %70.1 %67.3

Average number of full-
time employees 103 108 111 111 106

The financial ratios have been calculated as follows:

Return on equity Profit/loss from ordinary activities after tax x 100
Average equity

Solvency ratio Equity x 100
Total equity and liabilities at year-end
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Management's review

Operating review

Principal activities
Element Metech A/S is engaged within calibration and repair of measuring equipment. The Company's
strength is a total concept called Metech Instrument Management. This includes calibration and
maintenance of mechanical, geometric, electronic, temperature, optical, acoustic and medico technical
measuring equipment. The Metech Instrument Management concept also includes all services related to
administration, procurement, maintenance and disposal of measuring equipment. In addition, the
Company offers logistics, courses and consulting services.

Change in accounting policies
The Company has changed it's accounting policies regarding work in progress. Previously, work in
progress was measured at cost, comprising the cost of raw materials, consumables, direct wages and
salaries and indirect production overhead. From 2021 work in progress is measured at sales values. The
Company has also estimated the re-establishment costs regarding our leases. The estimated costs are
capitalized together with costs for leasehold improvements. Previously the re-establishment costs were
not estimated and therefore not capitalized in the annual report. The changes in accounting policies were
made in order to give a more true and fair view of the Company's activities, results and financial position.
For more information see description under Note 1.

Development in activities and financial position
For Element Metech A/S, 2021 was a very good year. Although Denmark was also affected by COVID-19
and the associated restrictions in 2021, both the company's turnover and earnings were significantly
above budget and last year's results. 

Element Metech A/S operates mainly in three market segments: renewable energy, life science and
general industry.

The Renewable Energy area showed very good growth in 2021. The increasing interest in the use of
renewable energy as an alternative to oil and gas has meant strong growth for our customers and thus
also for us. 

In 2020, we were affected by the fact that our Life Science customers did not want to receive visits from
our technicians due to COVID-19. As a result, a significant part of our on-site activities was suspended. In
2021, on-site activities with our Life Science customers were partially closed again. At the same time, the
general business climate in Denmark turned out to be extremely positive, so where in 2020 we had to
reduce our activities, in 2021 we had to hire a number of new employees to keep up with demand.

In 2021, our new thermal validation business also experienced significant growth. We succeeded in
selling our services to a number of major life science companies. At the same time, we strengthened our
skills in this area through training existing and hiring new qualified staff, enabling us to provide validation
services to a wider client base.

It is essential for the Company's continued growth to attract and retain technicians with a high level of
competence, including technicians with know-how and expertise in calibration and validation. As our large
customers often operate abroad, great demands are placed on our employees' qualifications and the
services we provide. We therefore constantly focus on employee development, while at the same time,
our growth requires that we can continuously attract new highly qualified colleagues to the Company.

The Company's income statement for 2021 shows a result of 12.8 million DKK against last year's result of
8.4 million DKK, and the Company's balance sheet per December 31, 2021 shows an equity of 79.4
million DKK.
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Management's review

Operating review
The level of activity increased with 11% compared with 2020 and this is 3-4% more than expected in the
annual report for 2020. The result increased with 4.3 million DKK against last year's result and is in line
with the expectation from the annuaI report for 2020.

Environmental matters
Element Metech A/S is environmentally aware and works continuously to reduce the environmental
impact of the Company's operations.

In 2021, the development of collecting and recycling spare parts and waste products continues, just as
other excess materials are collected and recycled to the extent possible. At the same time, we work with
our customers to limit paper consumption by using electronic certificates instead of extensive printed
reports. 

At our Taastrup lab we use exclusively green energy. In addition, we make demands on our company
cars for low pollution. We focus on the use of hybrid cars and purely electric cars.

Events after the balance sheet date
No events have occurred since the end of the year that could materially affect the assessment of the
Company's financial position.

Outlook
Element Metech A/S expects 2022 to be a profitable year with further consolidation of the company's
equity. There are great expectations for strengthening and increasing sales within the Life Science area
as well as further expansion in the Energy sector. We do not foresee any impact of Covid-19 in 2022, and
accordingly we expect to report results in accordance with budget.

The level of activity for 2022 is expected to increase with 5 -7% compared with 2021. Profit before tax for
2022 is expected to increase with 3 – 4%. 
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Financial statements 1 January – 31 December

Income statement

DKK Note 2021 2020

Gross profit 2 34,829,017 27,619,716

Distribution costs 2 -3,244,666 -3,149,387
Administrative expenses -15,004,563 -13,957,109
Operating profit 16,579,788 10,513,220

Other operating income 2 7,768 527,609
Profit before financial income and expenses 16,587,556 11,040,829

Other financial expenses -233,539 -211,176
Profit before tax 16,354,017 10,829,653

Tax on profit for the year 3 -3,576,486 -2,394,228
Profit for the year 4 12,777,531 8,435,425
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Financial statements 1 January – 31 December

Balance sheet

DKK Note 31/12 2021 31/12 2020

ASSETS
Fixed assets
Intangible assets 5
Acquired patents 0 4,964
Goodwill 930,000 1,126,000

930,000 1,130,964

Property, plant and equipment 6
Plant and machinery 9,630,277 9,515,782
Fixtures and fittings, tools and equipment 1,221,930 160,918
Leasehold improvements 2,880,424 1,989,043

13,732,631 11,665,743

Investments
Other receivables 893,655 877,187

Total fixed assets 15,556,286 13,673,894

Current assets
Inventories
Raw materials and consumables 424,683 394,529
Work in progress 5,859,643 1,921,175

6,284,326 2,315,704

Receivables
Trade receivables 20,978,124 22,422,669
Receivables from group entities 55,335,558 47,862,447
Other receivables 599,952 687,099
Corporation tax 928,597 0
Prepayments 1,031,443 505,410

78,873,674 71,477,625

Cash at bank and in hand 4,663,424 6,364,657

Total current assets 89,821,424 80,157,986

TOTAL ASSETS 105,377,710 93,831,880
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Financial statements 1 January – 31 December

Balance sheet

DKK Note 31/12 2021 31/12 2020

EQUITY AND LIABILITIES
Equity
Contributed capital 7 5,000,000 5,000,000
Retained earnings 74,369,300 61,591,769
Total equity 79,369,300 66,591,769

Provisions 8
Provisions for deferred tax 1,286,195 894,111
Other provisions 1,074,603 0
Total provisions 2,360,798 894,111

Liabilities other than provisions
Non-current liabilities other than provisions 9
Other payables 6,062,237 6,239,363

Current liabilities other than provisions
Prepayments received from customers 0 350,250
Trade payables 2,249,265 1,989,298
Payables to group entities 3,969,233 2,876,685
Corporation tax 0 1,168,939
Other payables 9 11,366,877 13,721,465

17,585,375 20,106,637
Total liabilities other than provisions 23,647,612 26,346,000

TOTAL EQUITY AND LIABILITIES 105,377,710 93,831,880

Staff costs 2
Contractual obligations, contingencies, etc. 10
Related party disclosures 11
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Financial statements 1 January – 31 December

Statement of changes in equity
DKK

Contributed
capital

Retained
earnings Total

Equity at 1 January 2021 5,000,000 61,591,769 66,591,769
Profit for the year 0 12,777,531 12,777,531
Equity at 31 December 2021 5,000,000 74,369,300 79,369,300
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Financial statements 1 January – 31 December

Notes

1 Accounting policies
The annual report of Element METECH A/S for 2021 has been prepared in accordance with the
provisions applying to reporting class C medium-sized entities under the Danish Financial Statements
Act.

Omission of cash flow statement
Pursuant to section 86(4) of the Danish Financial Statements Act, no cash flow statement has been
prepared. The Company's cash flows are recognised in the cash flow statement contained in the
consolidated financial statements of Element Materials Technology Ltd.

Change in accounting policies
The Company has changed its accounting policies regarding work in progress. Previously, work in
progress was measured at cost, comprising the cost of raw materials, consumables, direct wages and
salaries and indirect production overhead. From 2021 work in progress is measured at sales values. The
changes in accounting policies were made in order to give a more true and fair view of the Company's
activities, results and financial position.

Work in progress end of 2021 amount to 5,859,643 DKK at sales value. Measured at cost work in
progress end of 2021 amount to 5,169,207 DKK. 
End of 2020 work in progress amount to 1,921,175 at cost value. Measured at sales value the amount
would be 2,186,200 DKK.

The change affects this year´s profit before tax with 690,436 DKK (2020: 265,025 DKK), taxes on
151,896 DKK (2020: 58,306 DKK), the assets with 690,436 DKK (2020: 265,025 DKK) and the equity
with 538,540 DKK (2020: 206,719 DKK).
The comparative figures have not been restated to reflect the changed accounting policies because the
amounts are insignificant.

Foreign currency translation
On initial recognition, transactions denominated in foreign currencies are translated into Danish kroner at
the exchange rates at the transaction date.

Monetary assets and liabilities denominated in foreign currencies are translated into Danish kroner at the
exchange rates at the balance sheet date. Realised and unrealised exchange gains and exchange losses
are recognised as financial income and financial expenses in the income statement.

Income statement

Revenue
Income from the sale of goods for sale is recognised in revenue when delivery and transfer of risk to the
buyer have taken place, and the income is expected to be received. Revenue is measured ex VAT, duties
and discounts.

Income from services is recognized as income, when the jobs have been completed.
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Financial statements 1 January – 31 December

Notes

1 Accounting policies (continued)

Production costs
Production costs comprise costs, including depreciation, amortisation, wages and salaries, incurred to
generate revenue for the year. Such costs include direct and indirect costs for raw materials and
consumables, wages and salaries, rent and leases and depreciation of production plant.

Production costs also comprise research and development costs that do not qualify for capitalisation and
amortisation of capitalised development costs. 

In addition, write-down for bad debts on contract work is recognised.

Gross profit
Referring to section 32 of the Danish Financial Statements Act, the items revenue and up to and
including produciton costs have been aggregated in the item "Gross profit".

Distribution costs
Distribution costs comprise costs incurred to distribute goods sold during the year and to conduct sales
campaigns, etc., including costs relating to sales staff, advertising and exhibitions.

Administrative expenses
Administrative expenses comprise expenses incurred during the year for management and administration
of the Company, including expenses for administrative staff, management, office premises, office
expenses and depreciation.

Other operating income
Other operating income comprises items secondary to the activities of the Company.

Depreciation/amortisation and impairment losses
Depreciation/amortisation and impairment losses relate to intangible assets and property, plant and
equipment. Depreciation/amortisation is provided on a straight-line basis over the estimated useful life.
The estimated useful lives are as follows:

Goodwill 10-20 years
Licenses acquired 3-5 years
Patents acquired 3-5 years
Leasehold improvements 5-10 years
Plant and machinery 5-7 years
Fixtures and fittings, tools and equipment 4-7 years

Goodwill is attributable to the take-over of calibration lab specialising in the calibration of instruments
used in the pharmaceutical industry and to the take-over of other calibration businesses. The
pharmaceutical industry is characterised by a high degree of insensitivity to market fluctuations.
Accordingly, we have chosen an amortisation period of 20 years for this goodwill caption. 
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Financial statements 1 January – 31 December

Notes

1 Accounting policies (continued)

Financial income and expenses
Financial income and expenses are recognised in the income statement at the amounts attributable to
the financial year. Financial income and expenses comprise interest income and expense, financial costs
regarding finance leases, realised and unrealised gains and losses on securities, payables and
transactions denominated in foreign currencies as well as surcharges and refunds under the on-account
tax scheme, etc.

Tax on profit for the year
Tax for the year comprises current corporation tax for the year and changes in deferred tax, including
changes in tax rates. The tax expense relating to the profit for the year is recognised in the income
statement at the amount attributable to the profit/loss for the year and directly in equity at the amount
attributable to entries directly in equity.

Balance sheet

Intangible assets
Goodwill is measured at cost less accumulated amortisation and impairment losses. 

The carrying amount of goodwill is subject to impairment testing if there is indication of impairment. The
impairment test is made of the activity or the business area to which goodwill relates. Goodwill is written
down to the higher of its value in use and the net selling price for the activity or the business area to
which goodwill relates (recoverable amount) if this is lower than carrying amount. 

Other intangible assets comprise software licenses and product development.

Other intangible assets are measured at cost less accumulated amortisation and impairment losses. The
carrying amount of intangible assets acquired is subject to impairment testing if there is indication of
impairment. Impairment tests are conducted of individual assets or groups of assets. The assets are
written down to the higher of the asset's or the group of assets' value in use and net selling price
(recoverable amount) if this is lower than carrying amount.

Property, plant and equipment
Property, plant and equipment comprise leasehold improvement, plant and machinery and fixtures and
fittings, tools and equipment. Property, plant and equipment are measured at cost less accumulated
depreciation and impairment losses. 

Property, plant and equipment which are held under leases and meet the criteria for the recognition as
finance leases are accounted for in the same way as assets owned by the Company. 

The cost of finance leases is measured at the lower of cost set out in the lease agreements and net
present value of lease payments stated on the basis of the interest rates implicit in the lease agreements.
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Financial statements 1 January – 31 December

Notes

1 Accounting policies (continued)

The carrying amount of property, plant and equipment is subject to impairment testing if there is
indication of impairment. Impairment tests are conducted of individual assets or groups of assets. The
assets are written down to the higher of the asset's or the group of assets' value in use and net selling
price (recoverable amount) if this is lower than carrying amount. 

Inventories
Inventories are measured at cost in accordance with the FIFO method. Where the net realisable value is
lower than cost, inventories are written down to this lower value.

Raw materials and consumables are measured at cost, comprising purchase price plus delivery costs.

Finished goods and work in progress are measured at expected selling price less completion costs,
selling expenses and a reasonable profit for the acquiring company's completion and sales effort, based
on the profit on similar finished goods.

Goods for resale are measured at cost, comprising purchase price plus delivery costs.

Receivables
Receivables are measured at amortised cost. Write-down is made for bad debt losses where there is an
objective indication that a receivable has been impaired. If there is an objective indication that an
individual receivable has been impaired, write-down is made on an individual basis.

Prepayments
Prepayments comprise prepayment of costs incurred relating to subsequent financial years.

Provisions
The Company has estimated the re-establishment costs regarding our leases. The estimated costs are
capitalized together with costs for leasehold improvements. The re-establishment costs amount to
1,074,603 end of 2021. This amount will be depreciated over the lease period from year 2022 and
forward. Year 2021 is first time we have estimated the re-establishment costs, and therefore no
depreciation have been made in 2021. Previously the re-establishment costs were not estimated and
therefore not capitalized in the annual report.

Liabilities other than provisions
Financial liabilities are recognised at the date of borrowing at cost, corresponding to the proceeds
received less transaction costs paid. In subsequent periods, the financial liabilities are measured at
amortised cost, corresponding to the capitalised value using the effective interest rate. Accordingly, the
difference between cost and the nominal value is recognised in the income statement over the term of
the loan.

Furthermore, financial liabilities comprise the capitalised residual lease obligation of finance leases.

Other liabilities are measured at net realisable value. 
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Element METECH A/S
Annual report 2021
CVR no. 21 49 79 32

Financial statements 1 January – 31 December

Notes

1 Accounting policies (continued)

Corporation tax and deferred tax
Current tax payable and receivable is recognised in the balance sheet as tax computed on the taxable
income for the year, adjusted for tax on the taxable income of prior years and for tax paid on account.

Deferred tax is measured using the balance sheet liability method on all temporary differences between
the carrying amount and the tax value of assets and liabilities. However, deferred tax is not recognised on
temporary differences relating to goodwill non-deductible for tax purposes and other items where
temporary differences – apart from business combinations – arise at the date of acquisition without
affecting either profit/loss or taxable income. In the cases, where the statement of tax value can be based
on different taxation rules, deferred tax is measured on the basis of Management's planned use of the
asset or settlement of the liability, respectively.

Deferred tax assets, including the tax value of tax loss carryforwards, are recognised at the expected
value of their utilisation within the foreseeable future; either as a set-off against tax on future income or as
a set-off against deferred tax liabilities in the same legal tax entity and jurisdiction. 

Deferred tax is measured in accordance with the tax rules and at the tax rates applicable in the relevant
countries at the balance sheet date when the deferred tax is expected to crystallise as current tax. 

DKK 2021 2020

2 Staff costs

Wages and salaries 60,379,572 58,414,313
Pensions 4,862,124 4,908,016
Other social security costs 1,187,202 1,165,744
Salary refunds -741,895 -1,483,235

65,687,003 63,004,838

Average number of full-time employees 103 108

Pursuant to section 98b(3) of the Danish Financial Statements Act, no remuneration of Management has
been disclosed. 

3 Tax on profit for the year
Current tax for the year 3,184,403 2,676,939
Deferred tax for the year 392,084 -282,701
Adjustment of tax concerning previous years -1 -10

3,576,486 2,394,228

4 Proposed profit appropriation
Retained earnings 12,777,531 8,435,425
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Element METECH A/S
Annual report 2021
CVR no. 21 49 79 32

Financial statements 1 January – 31 December

Notes

5 Intangible assets

DKK
Acquired
patents Goodwill Total

Cost at 1 January 2021 3,567,482 2,460,000 6,027,482
Disposals for the year -45,000 0 -45,000
Cost at 31 December 2021 3,522,482 2,460,000 5,982,482

Amortisation and impairment losses at 1 January 2021 -3,562,518 -1,334,000 -4,896,518
Amortisation for the year -4,964 -196,000 -200,964
Reversed amortisation and impairment losses on assets

sold 45,000 0 45,000
Amortisation and impairment losses at 31 December 2021 -3,522,482 -1,530,000 -5,052,482

Carrying amount at 31 December 2021 0 930,000 930,000

6 Property, plant and equipment

DKK
Plant and
machinery

Fixtures and
fittings, tools
and
equipment

Leasehold
improvement Total

Cost at 1 January 2021 49,872,353 1,965,224 8,034,998 59,872,575
Additions for the year 2,711,388 1,207,207 1,224,762 5,143,357
Disposals for the year -1,997,020 -466,798 0 -2,463,818
Cost at 31 December 2021 50,586,721 2,705,633 9,259,760 62,552,114

Depreciation and impairment losses at
1 January 2019 -40,356,571 -1,804,306 -6,045,955 -48,206,832

Depreciation for the year -2,596,893 -146,195 -333,381 -3,076,469
Reversed depreciation and impairment

losses on assets sold 1,997,020 466,798 0 2,463,818
Depreciation and impairment losses at

31 December 2019 -40,956,444 -1,483,703 -6,379,336 -48,819,483

Carrying amount at 31 December 2021 9,630,277 1,221,930 2,880,424 13,732,631

7 Equity
Contributed capital consists of:

50,000 shares of a nominal amount of DKK 100 each.

The shares have not been divided into classes, and as set out in the Articles of Association, no share
certificates have been issued. There have been no changes in contributed  capital for the past five years.
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Element METECH A/S
Annual report 2021
CVR no. 21 49 79 32

Financial statements 1 January – 31 December

Notes

8 Deferred tax liability
DKK 31/12 2021 31/12 2020

Deferred tax at 1 January 894,111 1,176,812
Deferred tax adjustment for the year in the income statement 392,084 -282,701

1,286,195 894,111

9 Non-current liabilities other than provisions
Liabilities other than provisions can be specified as follows:
DKK 31/12 2021 31/12 2020

Other payables, including taxes payable:

0-1 years 11,366,877 13,721,465
1-5 years 6,062,237 6,239,363

17,429,114 19,960,828

10 Contractual obligations, contingencies, etc.

The Company’s rental obligations amount to DKK 4,939,406 with duration from three months up to three
years.

The Company’s operating lease obligations total DKK 1,745,792 with duration from three months up to
five years.

11 Related party disclosures
Related party transactions
DKK 2021 2020

Sale of services 3,183,340 2,408,978
Purchase of services 248,306 221,750
Purchase of fixed assets 289,455 0
Purchase of administrative services 1,620,623 1,859,516
Management charges 3,766,000 2,644,000
Funding to related parties 54,687,681 47,657,681

Payables/receivables to/from related parties are disclosed in the balance sheet.

Consolidated financial statements
The Company is included in the consolidated financial statements of Element Materials Technology Ltd.,
whose registered office is 5 Fleet Place London, EC4M 7RD, United Kingdom with registration number
09915810.

The consolidated financial statements of Element Materials Technology Ltd. can be obtained from
Element Metech A/S.
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  2022-06-07 08:39:08 UTC   Penneo system              80.208.71.66      The document was viewed                                                                                
  2022-06-07 08:39:28 UTC   Penneo system              80.208.71.66      The document was viewed                                                                                
  2022-06-07 08:41:46 UTC   Bent Reventlov Husted      80.208.71.66      The signer signed the document as Client Signer                                                        
  2022-06-07 08:42:15 UTC   EY Digital signering                         A signing request email was sent to "Jesper Stier" at "jesper.stier@dk.ey.com"                         
  2022-06-07 10:59:35 UTC   Jesper Stier               104.47.2.254      The document was viewed by the signer                                                                  
  2022-06-07 10:59:35 UTC   Jesper Stier               145.62.64.98      The document was viewed by the signer                                                                  
  2022-06-07 10:59:36 UTC   Penneo system              145.62.64.98      The document was viewed                                                                                
  2022-06-07 11:01:35 UTC   Penneo system              145.62.64.98      The document signing process was completed                                                             
  2022-06-07 11:01:35 UTC   Jesper Stier               145.62.64.98      The signer signed the document as EY Signer                                                            
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 7rYwX2ePMQBvdEy6rthDkIMkiDcALV8k3Nd6DxCbETU=


 
h8ibO3saObqjvxXTMu1BeN0CK4+KUnMa9EbQBA88WxVaNjZHp0uZzx5aegmHrdOQz8mK7Kua6/hs
gWGnU/Xaum3gVkQEC8b0TYTKQTBKiMN+AQ9ngzcpnC+Lp7FqnlLQl/Oms6QxRl2qKzIFrVRZKZlh
gCu/1PRDZZFRV+KfTCofGrAW3Ef6S5pimHJe84Ra/6BVmG1V3qnboJCNSWn1ZAMcEOUydHPQNYun
nkgTpBH7h8XHHXNnLTGpBdffc17UvgWLaD3BDKD78EN7+iPyBjX32vcf2QJiQP6w08B7+uEj7zOj
Y6yzFiRwzzBFeGSuPhF4/e9SdYlB2H/5AP0yOw==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzEwMS4wLjQ5NTEuNjQgU2FmYXJpLzUzNy4zNiBFZGcvMTAxLjAuMTIxMC41Mw==
  signingRequestId MTMxMTM2ODc=
  document_digests W3sia2V5IjoiODA1TDAtOEJROE4tRzNNWEMtSFNTTUwtMEZFWkgtTERMTjciLCJkaWdlc3QiOiI4YWZkZTAyM2FjODc5NGUzNzZlMDJiZjI1YWM3NDk0YTFjNGU2OWZlZjZjNmJlZDFkMTUxM2M5OWQ0MmM2OGE0IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge UEZGVFotVTZONEUtTVZFSkYtRUY3NjgtUEI0U1gtNVpBVVk=
  TimeStamp MjAyMi0wNi0wMSAxMTozMzoyMSswMDAw

            


         u8/jc8+F0HyJfkUzXkhufKFhlYVoGmhPK6W88ESrDXY=     e51GhP6BgsAV0OSrw/xeDVxbIe9XddTItyq9tfVDb5A= gL8nVP/QcTZiY4f5xPcQlC3JITLe+2qEkUBCoFAhCIp2KmVLy4MxZph1he1swU84iY3fdscgtW/KjOCfJoX0WFTJ+HYFlVzAHCwL8zlRq2zVJBslsJxfeIviUwM6EdHUzGw85pgy1uSE7plCtwxdBzFtXfNniDJuIDfT3VZZuMcZCYdSzLNuQoUSyoSQC3ADD6h+KZCmiREAUOkVQfnlEpGmEcL9oFoojbn8OYKN+9XYcXAM2ufA8htfZ0J2XKCH+cgJU8MKL6UgfOiptdc9BFUA7uVdoxybYQeCj7tNnsfr5LSNmCffkym464cK9hWnFIc0G7RslJUAiXXZfB8iXg==         eyJzaWduaW5nUmVxdWVzdElkIjoiMTMxMTM2ODIiLCJkb2N1bWVudF9kaWdlc3RzIjoiW3tcImtleVwiOlwiODA1TDAtOEJROE4tRzNNWEMtSFNTTUwtMEZFWkgtTERMTjdcIixcImRpZ2VzdFwiOlwiOGFmZGUwMjNhYzg3OTRlMzc2ZTAyYmYyNWFjNzQ5NGExYzRlNjlmZWY2YzZiZWQxZDE1MTNjOTlkNDJjNjhhNFwiLFwiYWxnb3JpdGhtXCI6XCJzaGEtMjU2XCJ9XSJ9  Y249UGVubmVvIEFwUyxuYW1lPVBlbm5lbyxzZXJpYWxOdW1iZXI9NTE2NDEwNTIzMCxvPVN3ZWRiYW5rIEFCIChwdWJsKSxjPVNF lNrFDjX9oNxM0P12EikfA/Fwta4= UGVubmVv  Signing Ny4yNy4w   SU9T MTUuNQ== cSLFhxnGq/eTpJtz3E19K+zCtiQ= 0 cs1   CertificatePolicies 1.2.752.78.1.5 pw token-not-used           


         qGngEMLLTQiJPFzVURLAi1jwbAkf//ArNJ3VIedFqkM=     jVltxfXHBc1Vqc/z5AxGMQliJKwE2oqFOhSQyfwnKMI= BQvIMKKydRV6kEeg6WEgKg5ZJNhMtipUUm9DcdH8Ga2jl/Tni/xcm/a9FRNj0EX8cjeL9jkucL3eQ+itFzxNVGbTyoQDt5Dr75v9z0A74rxFI6XkpBFhkpWk9ETPsrZevZYsdT2B0CiCJdTOrIegK1+VvAOsunCeCoCYryHjPMEzXyT8AryJ4eQEO4iPjoGGfzD/c0nYMLd+DW1CIWCgsZRBEfv9xHU6D5aliOMJu6smbDryBhOAbglFp0vTxFrfJ+ngFZvPMHcAXEr6tGNXZLXI6rDMep0CQR4kryUyZt9d0OsJg1sJhYEQWHIksspq8FeuWW13Z80wTjOYRnKAlw==         eyJzaWduaW5nUmVxdWVzdElkIjoiMTMxMTM2ODQiLCJkb2N1bWVudF9kaWdlc3RzIjoiW3tcImtleVwiOlwiODA1TDAtOEJROE4tRzNNWEMtSFNTTUwtMEZFWkgtTERMTjdcIixcImRpZ2VzdFwiOlwiOGFmZGUwMjNhYzg3OTRlMzc2ZTAyYmYyNWFjNzQ5NGExYzRlNjlmZWY2YzZiZWQxZDE1MTNjOTlkNDJjNjhhNFwiLFwiYWxnb3JpdGhtXCI6XCJzaGEtMjU2XCJ9XSJ9  Y249UGVubmVvIEFwUyxuYW1lPVBlbm5lbyxzZXJpYWxOdW1iZXI9NTE2NDEwNTIzMCxvPVN3ZWRiYW5rIEFCIChwdWJsKSxjPVNF O79RuhHDAkvbcLOjWdrfzHuHE9E= UGVubmVv  Signing Ny4yNy4w   QU5EUk9JRA== MTI= S2piLd8Y58E/2ZjsQca3J3nJHFg= 0 cs1   CertificatePolicies 1.2.752.78.1.5 pw token-not-used           


  
 
 
 
 
 
 RBq84zdCyEtC2VCwIUORWfowCuyiIAtPu6tjfgrgSgM=


 
HOnMQh7NI+W0KUFDAjewTZgIimw7RE7tQXXJJjKNUT8H6jb66QJh8V3A+qjpF/LcxFw2LvBXARMY
m//LAZYHxiB+8Bh9mHljlMnLo3Dg7Dlp7kk+UTeo8tGMCZKzXFeGCatf1AD0szGAa+xKy+Zikze/
eA4SdtK5xXxLRUK0+au37HW5asSjpyBedl8XtlCulXfdCLLb4Cl8ug5+rVbOi0tRlR915QfMJxbE
GHK0+ZKPkhVIK92Pi/QqK+kxoQL0EQ4zkC7iXxpmQIw/xAbUBPHrVirbF+WT6KEJi2AO7FB8PiID
OKL9Tri/9pfOkA5PTdHxmi1mcjRIYMkxQI/5yQ==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzEwMS4wLjQ5NTEuNjQgU2FmYXJpLzUzNy4zNiBFZGcvMTAxLjAuMTIxMC41Mw==
  signingRequestId MTMxMTM2ODE=
  document_digests W3sia2V5IjoiODA1TDAtOEJROE4tRzNNWEMtSFNTTUwtMEZFWkgtTERMTjciLCJkaWdlc3QiOiI4YWZkZTAyM2FjODc5NGUzNzZlMDJiZjI1YWM3NDk0YTFjNGU2OWZlZjZjNmJlZDFkMTUxM2M5OWQ0MmM2OGE0IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge VEJPMzUtVkJFRTgtMjJJTlQtQUYySUctNUJRUDQtRUlXSVo=
  TimeStamp MjAyMi0wNi0wMiAwNzo0ODowNiswMDAw
  identityAssuranceLevel 2

            


         SC5qS5EzaeSOLfWXZXInkbPvrgOJry4VuV7FqVOvaFg=   5Qn/e6EQsa/y4dJPH8vGQ/V+FHxq7rryZLHd0CFHurk=      AQAB           2022-06-07T05:45:33.510Z     MaPy/pU1BckfAaxsWT3bveFmHRBhCBmj40dN4ND3o1o=  C=DK, L=Copenhagen, O=Penneo ApS, CN=Penneo Production CA Sign g1r0 653728805261880810180904656126622327521444043648        
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                    Erklæring og samtykke
                

                
                    
                        Med min underskrift bekræfter jeg indholdet og alle datoer i de følgende dokumenter, identificeret ved deres dokumentnøgle og kryptografiske hash-værdi.
                    

                    
                        Jeg accepterer, at mit fulde navn, min aktuelle IP-adresse samt mit offentlige certifikat gemmes og opbevares digitalt, med det formål at kunne påvise underskriftens gyldighed.                    

                    
                        Oplysningerne indlejres i underskriften, og er derved tilgængeligt for alle, med adgang til det underskrevne materiale.
                    

                    
                        Endvidere, med min signatur accepterer jeg den til enhver tid gældende slutbruger licensaftale (EULA) for brugen af Penneo Digital Signatur Platform: https://penneo.com/eula                      
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