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STATEMENT BY MANAGEMENT ON THE ANNUAL REPORT

The executive board has today discussed and approved the annual report of ETK EMS Properties ApS for
the financial year 1 July 2017 - 30 June 2018.

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

In my opinion, the financial statements give a true and fair view of the company's financial position at 30
June 2018 and of the results of the company's operations for the financial year 1 July 2017 - 30 June
2018.

In my 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 meeting.

Stilling, 20 November 2018

Executive board

Thomas Vinter
Director
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INDEPENDENT AUDITOR'S REPORT

To the shareholder of ETK EMS Properties ApS
Opinion
We have audited the financial statements of ETK EMS Properties ApS for the financial year 1 July 2017 -
30 June 2018, which comprise  a summary of significant accounting policies, income statement, balance
sheet and notes. The financial statements are prepared under the Danish Financial Statements Act.

In our opinion, the financial statements give a true and fair view of the company's financial position at 30
June 2018 and of the results of the company's operations for the financial year 1 July 2017 - 30 June 2018
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 misstate-
ment, 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 go-
ing 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 de-
tect 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 judgment and maintain professional skepticism 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 evidence that
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material mis-
statement resulting from fraud is higher than for one resulting from error as fraud may involve collu-
sion, 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.
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INDEPENDENT AUDITOR'S REPORT

 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 internal
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.

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 state-
ments 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 requi-
red 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.

Skanderborg, 20 November 2018

ADVOSION
Statsautoriseret revisionspartnerselskab
CVR no. 37 55 70 64

Henrik Hansen
Statsautoriseret revisor
MNE no. mne21336

Ole Christensen
Statsautoriseret revisor
MNE no. mne3602
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COMPANY DETAILS

The company ETK EMS Properties ApS
Industrivej 45
Stilling
8660 Skanderborg

CVR no.: 31 15 80 79

Reporting period: 1 July 2017 - 30 June 2018

Domicile: Skanderborg

Executive board Thomas Vinter

Auditors ADVOSION
Statsautoriseret revisionspartnerselskab
Krøyer Kielbergs Vej 3, 5 th.
8660  Skanderborg
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MANAGEMENT'S REVIEW

Business activities
The company's purpose is to own and rent real estate

Business review 
The company's income statement for the year ended 30 June shows a profit of EUR 128,367, and the ba-
lance sheet at 30 June 2018 shows equity of EUR 934,108.

Financial review
By the financial year 2017/18, ETK EMS Properties have had another year with 100% rental of its proper-
ties.

Main tenant is still ETK EMS Skanderborg A/S and during this financial year additional company (Remoni)
have signed contract for some of the office area of Industrivej 41.

All properties are optimize for the present functions and the tenants confirm they are satisfied with the
conditions of the buildings.

The buildings have had no extraordinary re-constructions during the financial year.

Significant events occurring after end of reporting period
No events have occurred after the balance sheet date which could significantly affect the company's  fi-
nancial position.
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ACCOUNTING POLICIES

The annual report of ETK EMS Properties ApS for 2017/18 has been prepared in accordance with the pro-
visions of the Danish Financial Statements Act applying to enterprises of reporting class B.

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

The annual report for 2017/18 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 instalments and plus/less the accumulated amor-
tisation 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.

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.
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ACCOUNTING POLICIES

Financial income and expenses
Financial income and expenses are recognised in the income statement at the amounts relating to the fi-
nancial year. Net financials include interest income and expenses, financial expenses relating to finance
leases, realised and unrealised capital/exchange gains and losses on securities and foreign currency
transactions, amortisation of mortgage loans and surcharges and allowances under the advance-
payment-of-tax scheme, etc.

Tax on profit/loss for the year
Tax for the year, which comprises the current tax charge for the year and changes in the deferred tax ch-
arge, is recognised in the income statement as regards the portion that relates to the profit/loss for the
year and directly in equity as regards the portion that relates to entries directly in equity.

Balance sheet
Tangible assets
Items of land and buildings, plant and machinery and fixtures and fittings, tools and equipment are measu-
red at cost less accumulated depreciation and impairment losses.

The depreciable amount is cost less the expected residual value at the end of the useful life. Land is not
depreciated.

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.

Straight-line depreciation is provided on the basis of the following estimated useful lives of the assets:

Useful life Residual value
Buildings 50 years 0 %

Assets costing less than EUR 1,811 are expensed in the year of acquisition.

The useful life and residual value of the company's property, plant and equipment is reassessed annually.

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.

Receivables
Receivables are measured at amortised cost.

8

T
hi

s 
do

cu
m

en
t h

as
 e

si
gn

at
ur

 A
gr

ee
m

en
t-

ID
: 6

e2
a8

b2
ah

hy
h1

57
48

41
7



ACCOUNTING POLICIES

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.

Income tax and deferred tax
Current tax liabilities and current tax receivables are recognised in the balance sheet as the estimated tax
on the taxable income for the year, adjusted for tax on the taxable income for previous years and tax paid
on account.

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.

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 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.

9

T
hi

s 
do

cu
m

en
t h

as
 e

si
gn

at
ur

 A
gr

ee
m

en
t-

ID
: 6

e2
a8

b2
ah

hy
h1

57
48

41
7



INCOME STATEMENT 1 JULY  - 30 JUNE

Note 2017/18
EUR

2016/17
EUR

Gross profit 408,396 651,256

Depreciation, amortisation and impairment of intangible assets and
property, plant and equipment -117,883 -118,138

Profit/loss before net financials 290,513 533,118

Financial income 1 35,564 20,823
Financial costs 2 -157,321 -98,006

Profit/loss before tax 168,756 455,935

Tax on profit/loss for the year 3 -40,389 -104,639

Profit/loss for the year 128,367 351,296

Extraordinary dividend for the year 0 3,563,455
Retained earnings 128,367 -3,212,159

128,367 351,296
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BALANCE SHEET 30 JUNE

Note 2018
EUR

2017
EUR

Assets
Land and buildings 5,076,205 5,205,314

Tangible assets 4 5,076,205 5,205,314

Total non-current assets 5,076,205 5,205,314

Cash at bank and in hand 236 707,508

Total current assets 236 707,508

Total assets 5,076,441 5,912,822
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BALANCE SHEET 30 JUNE

Note 2018
EUR

2017
EUR

Equity and liabilities
Share capital 16,773 16,809
Retained earnings 917,335 790,672

Equity 5 934,108 807,481

Provision for deferred tax 270,269 244,207

Total provisions 270,269 244,207

Mortgage loans 3,038,146 3,231,381

Total non-current liabilities 6 3,038,146 3,231,381

Short-term part of lon-term debt 6 226,664 264,642
Payables to group entities 346,168 1,041,290
Payables to shareholders and management 0 1,345
Corporation tax 13,800 0
Other payables 58,005 140,854
Deposits 189,281 181,622

Total current liabilities 833,918 1,629,753

Total liabilities 3,872,064 4,861,134

Total equity and liabilities 5,076,441 5,912,822

Mortgages and collateral 7
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NOTES

2017/18
EUR

2016/17
EUR

1 Financial income
Interest received, group entities 0 20,823
Other financial income 35,564 0

35,564 20,823

2 Financial costs
Financial expenses, group entities 8,718 0
Other financial costs 148,603 98,006

157,321 98,006

3 Tax on profit/loss for the year
Current tax for the year 13,800 78,895
Deferred tax for the year 26,589 25,744

40,389 104,639

4 Tangible assets
Land and bu-

ildings

Cost at 1 July 2017 6,352,411
Exchange adjustment -13,446

Cost at 30 June 2018 6,338,965

Impairment losses and depreciation at 1 July 2017 1,147,170
Exchange adjustment -2,220
Depreciation for the year 117,810

Impairment losses and depreciation at 30 June 2018 1,262,760

Carrying amount at 30 June 2018 5,076,205
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NOTES

5 Equity

Share capital
Retained ear-

nings Total

Equity at 1 July 2017 16,809 790,672 807,481
Exchange adjustments -36 -1,704 -1,740
Net profit/loss for the year 0 128,367 128,367
Equity at 30 June 2018 16,773 917,335 934,108

6 Long term debt

Debt
at 1 July 2017

Debt
at 30 June 2018

Instalment next
year

Debt outstan-
ding after 5

years

Mortgage loans 3,496,023 3,264,810 226,664 2,098,476

3,496,023 3,264,810 226,664 2,098,476

7 Mortgages and collateral
There is a registered letter of ownership in the property Industrivej 45, DK-8660 Skanderborg, for EUR
319,348 for collateral for bank debt. 30/6 2018. 

Mortage debt EUR 2,580,448 have mortgages in properties at book value EUR 5,076,278.

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.
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Dette dokument er underskrevet af nedenstående parter, der med deres underskrift har bekræftet dokumentets indhold samt alle datoer i dokumentet. 

This document is signed by the following parties with their signatures confirming the documents content and all dates in the document.

This document is signed with esignatur. Embedded in the document is the original agreement

document and a signed data object for each signatory. The signed data object contains a

mathematical hash value calculated from the original agreement document, which secures that the

signatures is related to precisely this document only. Prove for the originality and validity of

signatures can always be lifted as legal evidence.

The document is locked for changes and all cryptographic signature certificates are embedded in

this PDF.The signatures therefore comply with all public recommendations and laws for digital

signatures.With esignatur's solution, it is ensured that all European laws are respected in relation to

sensitive information and valid digital signatures. If you would like more information about digital

documents signed with esignatur, please visit our website at www.esignatur.dk.
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nDiRs2EaW8F4VVeORg/sOHTZ2GIfBpxmxL4nW3R+Rmph7PKhyJQQzCCofXbbyAUk+j0VRhF/81zB
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cWVEcj7u4CGTOTHGJj74TbVHDbIhqRQST559jEftLuffZNwzsKLDf5tNPmr9A7riP+VEBuW6SVbU
5/geqEV7m4rEc8w3SWNI/7pkDqTFVN45t2gvoHSMJSTGTr72Pw6MPRH76Oi1eN40p+XXjptblsrt
hTwZJPxqZAKM4VYpA+M4jPX9lL9gAY1D5zOwAbsJymQZtABmXqwhqpBZ/ryZPYEnuPg8jrsqvMsV
7wD+xck7fJTOu+HHw0mgFChVvNM4Wc7abdziMikW9Qlzeykx6V7WZNQBbgWW2qGzHgqP9UDwQ2oq
XoNXjTkz/KQ3OdzlkW0WgZ2ZyyGhRQtxQ7leIQ==
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