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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 2019 - 30 June 2020.

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 2020 and of the results of the company's operations for the financial year 1 July 2019 - 30 June
2020.

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, 26 November 2020

Executive board

Thomas Vinter
President
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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 2019 -
30 June 2020, which comprise income statement, balance sheet, statement of changes in equity, notes
and summary of significant accounting policies. 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 2020 and of the results of the company's operations for the financial year 1 July 2019 - 30 June 2020
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 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 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.

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.
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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 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, 26 November 2020

ADVOSION
Statsautoriseret revisionspartnerselskab
CVR no. 37 5570 64

Henrik Hansen Ole Christensen
Statsautoriseret revisor Statsautoriseret revisor
MNE no. mne21336 MNE no. mne3602
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MANAGEMENT'S REVIEW

Business review

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

Financial review

The company's income statement for the year ended 30 June 2020 shows a profit of EUR 195,549, and
the balance sheet at 30 June 2020 shows equity of EUR 1,318,623.

The financial year 2019/20 have been yet another successful year for ETK EMS Properties ApS where
the result have been very satisfactory for the shareholders.

The result for 2019/20 followed the trend from previous years and ETK EMS Group have continuously
shown capability to make profit on the activity level provided by our global customers.

The world and the market have for sure shown to be changeable and unpredictable and the need for
fast changes and adaption have become imperative. ETK EMS have really had benefit of the long-term
transformation into a strong digitalized company. ETK EMS started 20 years ago to digitalize the coope-
ration downstream towards our suppliers and in the last decade, it have been upstream towards the cu-
stomers. The last few years the digitalization and Al have been top focus in the production environment.

Our set-up with global back office in Thailand have during the last year been extended to even further
assignments especially within global robotics programming and now the back office is covering majority
of the daily tasks to run an EMS site overseas. Tasks strongly supported by high intensive digitalization.

During the last year, we have extended our investment in the global Key Account management team.
New customers have signed contracts and business especially within Medico, Food and loT have had
strong development. Growth in these segments have had extraordinary positive effect to all the Danish
sites.

Significant events occurring after the end of the financial year

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

Expected development

After the first quarter of financial year, 2020/21 the expectation is to reach a result in the level of pre-
vious years. The first quarter of 2020/21 have actually been the strongest ever at our Danish sites.

ETK EMS Group expect result for 2020/21 to be in line with the previous years and by that very satis-
factory to the shareholders.
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MANAGEMENT'S REVIEW

Environment

ETK EMS daily global CO, emissions decreased by -8% (180 ton) during last year especial supported
by the Intelligent Power Control. The target is to reduce CO, emissions additional by 22% towards
2025 to reach the “30% in 5 years” target set by management.

Corporate social responsibility

The 17 sustainable development goals set by UN continue to be part of the agenda on activities internal
as well as towards suppliers and customers. This year our CSR program have extended so ETK EMS
Group have become “family” member of the organization KidsAid. An organization supporting sick kids
and their families so they can forget about their situation just for a short while.
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ACCOUNTING POLICIES

The annual report of ETK EMS Properties ApS for 2019/20 has been prepared in accordance with the pro-
visions of the Danish Financial Statements Act applying to enterprises of reporting class B, as well as pro-
visions applying to reporting class C entities.

The accounting policies applied are consistent with those of last year.
The annual report for 2019/20 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.
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ACCOUNTING POLICIES

Other external expenses

Other external expenses include expenses related to distribution, sale, advertising, administration, premi-
ses, bad debts, payments under operating leases, etc.

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 cur-
rency transactions, amortisation of financial assets and liabilities and surcharges and allowances under
the Danish Tax Prepayment 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 1,892 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.
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ACCOUNTING POLICIES

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.

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.

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. 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.

10
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ACCOUNTING POLICIES

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’.

11
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INCOME STATEMENT 1 JULY -30 JUNE

Note 2019/20 2018/19

EUR EUR
Gross profit 425,431 428,030
Depreciation, amortisation and impairment of intangible assets and
property, plant and equipment -117,883 -117,708
Profit/loss before net financials 307,548 310,322
Financial income 1 0 985
Financial costs 2 -55,326 -69,401
Profit/loss before tax 252,222 241,906
Tax on profit/loss for the year 3 -56,673 -53,220
Profit/loss for the year 195,549 188,686
Retained earnings 195,549 188,686

195,549 188,686

12
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Assets
Land and buildings

Tangible assets

Total non-current assets

Trade receivables

Receivables

Cash at bank and in hand

Total current assets

Total assets

BALANCE SHEET 30 JUNE

Note 2020 2019
EUR EUR

4,840,438 4,950,931

4 4,840,438 4,950,931

4,840,438 4,950,931

3,162 7,301

3,162 7,301

0 20

3,162 7,321

4,843,600 4,958,252

13
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Equity and liabilities

Share capital
Retained earnings

Equity

Provision for deferred tax

Total provisions

Mortgage loans

Total non-current liabilities

Short-term part of lon-term debt

Payables to group entities
Corporation tax

Other payables

Deposits

Total current liabilities

Total liabilities

Total equity and liabilities

Mortgages and collateral

BALANCE SHEET 30 JUNE

Note 2020 2019
EUR EUR
16,772 16,747
1,301,851 1,104,652
1,318,623 1,121,399
322,793 295,536
322,793 295,536
2,559,985 2,800,186
5 2,559,985 2,800,186
5 237,982 229,669
123,916 236,178
29,858 27,550
55,393 58,735
195,050 188,999
642,199 741,131
3,202,184 3,541,317
4,843,600 4,958,252
6
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STATEMENT OF CHANGES IN EQUITY

Retained ear-

Share capital nings Total
Equity at 1 July 2019 16,747 1,104,652 1,121,399
Exchange adjustments 25 1,650 1,675
Net profit/loss for the year 0 195,549 195,549
Equity at 30 June 2020 16,772 1,301,851 1,318,623

15
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NOTES

Financial income

Other financial income

Financial costs

Financial expenses, group entities
Other financial costs

Tax on profit/loss for the year

Current tax for the year
Deferred tax for the year
Exchange adjustment deferred tax

Tangible assets

Cost at 1 July 2019
Exchange adjustment

Cost at 30 June 2020

Impairment losses and depreciation at 1 July 2019
Exchange adjustment
Depreciation for the year

Impairment losses and depreciation at 30 June 2020

Carrying amount at 30 June 2020

2019/20 2018/19
EUR EUR
0 985
0 985
3,382 7,084
51,944 62,317
55,326 69,401
29,858 27,550
27,257 25,670
-442 0
56,673 53,220
Land and bu-
ildings
6,329,517
9,448
6,338,965
1,378,586
2,058
117,883
1,498,527

4,840,438
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NOTES

Long term debt

Debt outstan-

Debt Debt Instalment next ding after 5
at 1 July 2019 at 30 June 2020 year years
Mortgage loans 3,029,855 2,797,967 237,982 1,695,710
3,029,855 2,797,967 237,982 1,695,710

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 2020.

Mortage debt EUR 2,797,967 have mortages in properties at book value EUR 4,840,438.
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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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 2019 - 30 June 2020.

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 2020 and of the results of the company's operations for the financial year 1 July 2019 - 30 June
2020.

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, 26 November 2020

Executive board

Thomas Vinter
President
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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 2019 -
30 June 2020, which comprise income statement, balance sheet, statement of changes in equity, notes
and summary of significant accounting policies. 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 2020 and of the results of the company's operations for the financial year 1 July 2019 - 30 June 2020
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 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 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.

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.
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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 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, 26 November 2020

ADVOSION
Statsautoriseret revisionspartnerselskab
CVR no. 37 5570 64

Henrik Hansen Ole Christensen
Statsautoriseret revisor Statsautoriseret revisor
MNE no. mne21336 MNE no. mne3602
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MANAGEMENT'S REVIEW

Business review

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

Financial review

The company's income statement for the year ended 30 June 2020 shows a profit of EUR 195,549, and
the balance sheet at 30 June 2020 shows equity of EUR 1,318,623.

The financial year 2019/20 have been yet another successful year for ETK EMS Properties ApS where
the result have been very satisfactory for the shareholders.

The result for 2019/20 followed the trend from previous years and ETK EMS Group have continuously
shown capability to make profit on the activity level provided by our global customers.

The world and the market have for sure shown to be changeable and unpredictable and the need for
fast changes and adaption have become imperative. ETK EMS have really had benefit of the long-term
transformation into a strong digitalized company. ETK EMS started 20 years ago to digitalize the coope-
ration downstream towards our suppliers and in the last decade, it have been upstream towards the cu-
stomers. The last few years the digitalization and Al have been top focus in the production environment.

Our set-up with global back office in Thailand have during the last year been extended to even further
assignments especially within global robotics programming and now the back office is covering majority
of the daily tasks to run an EMS site overseas. Tasks strongly supported by high intensive digitalization.

During the last year, we have extended our investment in the global Key Account management team.
New customers have signed contracts and business especially within Medico, Food and loT have had
strong development. Growth in these segments have had extraordinary positive effect to all the Danish
sites.

Significant events occurring after the end of the financial year

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

Expected development

After the first quarter of financial year, 2020/21 the expectation is to reach a result in the level of pre-
vious years. The first quarter of 2020/21 have actually been the strongest ever at our Danish sites.

ETK EMS Group expect result for 2020/21 to be in line with the previous years and by that very satis-
factory to the shareholders.
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MANAGEMENT'S REVIEW

Environment

ETK EMS daily global CO, emissions decreased by -8% (180 ton) during last year especial supported
by the Intelligent Power Control. The target is to reduce CO, emissions additional by 22% towards
2025 to reach the “30% in 5 years” target set by management.

Corporate social responsibility

The 17 sustainable development goals set by UN continue to be part of the agenda on activities internal
as well as towards suppliers and customers. This year our CSR program have extended so ETK EMS
Group have become “family” member of the organization KidsAid. An organization supporting sick kids
and their families so they can forget about their situation just for a short while.
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ACCOUNTING POLICIES

The annual report of ETK EMS Properties ApS for 2019/20 has been prepared in accordance with the pro-
visions of the Danish Financial Statements Act applying to enterprises of reporting class B, as well as pro-
visions applying to reporting class C entities.

The accounting policies applied are consistent with those of last year.
The annual report for 2019/20 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.
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ACCOUNTING POLICIES

Other external expenses

Other external expenses include expenses related to distribution, sale, advertising, administration, premi-
ses, bad debts, payments under operating leases, etc.

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 cur-
rency transactions, amortisation of financial assets and liabilities and surcharges and allowances under
the Danish Tax Prepayment 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 1,892 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.
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ACCOUNTING POLICIES

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.

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.

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. 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.
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ACCOUNTING POLICIES

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’.

11
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INCOME STATEMENT 1 JULY -30 JUNE

Note 2019/20 2018/19

EUR EUR
Gross profit 425,431 428,030
Depreciation, amortisation and impairment of intangible assets and
property, plant and equipment -117,883 -117,708
Profit/loss before net financials 307,548 310,322
Financial income 1 0 985
Financial costs 2 -55,326 -69,401
Profit/loss before tax 252,222 241,906
Tax on profit/loss for the year 3 -56,673 -53,220
Profit/loss for the year 195,549 188,686
Retained earnings 195,549 188,686

195,549 188,686

12
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Assets
Land and buildings

Tangible assets

Total non-current assets

Trade receivables

Receivables

Cash at bank and in hand

Total current assets

Total assets

BALANCE SHEET 30 JUNE

Note 2020 2019
EUR EUR

4,840,438 4,950,931

4 4,840,438 4,950,931

4,840,438 4,950,931

3,162 7,301

3,162 7,301

0 20

3,162 7,321

4,843,600 4,958,252
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Equity and liabilities

Share capital
Retained earnings

Equity

Provision for deferred tax

Total provisions

Mortgage loans

Total non-current liabilities

Short-term part of lon-term debt

Payables to group entities
Corporation tax

Other payables

Deposits

Total current liabilities

Total liabilities

Total equity and liabilities

Mortgages and collateral

BALANCE SHEET 30 JUNE

Note 2020 2019
EUR EUR
16,772 16,747
1,301,851 1,104,652
1,318,623 1,121,399
322,793 295,536
322,793 295,536
2,559,985 2,800,186
5 2,559,985 2,800,186
5 237,982 229,669
123,916 236,178
29,858 27,550
55,393 58,735
195,050 188,999
642,199 741,131
3,202,184 3,541,317
4,843,600 4,958,252
6
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STATEMENT OF CHANGES IN EQUITY

Retained ear-

Share capital nings Total
Equity at 1 July 2019 16,747 1,104,652 1,121,399
Exchange adjustments 25 1,650 1,675
Net profit/loss for the year 0 195,549 195,549
Equity at 30 June 2020 16,772 1,301,851 1,318,623
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NOTES

Financial income

Other financial income

Financial costs

Financial expenses, group entities
Other financial costs

Tax on profit/loss for the year

Current tax for the year
Deferred tax for the year
Exchange adjustment deferred tax

Tangible assets

Cost at 1 July 2019
Exchange adjustment

Cost at 30 June 2020

Impairment losses and depreciation at 1 July 2019
Exchange adjustment
Depreciation for the year

Impairment losses and depreciation at 30 June 2020

Carrying amount at 30 June 2020

2019/20 2018/19
EUR EUR
0 985
0 985
3,382 7,084
51,944 62,317
55,326 69,401
29,858 27,550
27,257 25,670
-442 0
56,673 53,220
Land and bu-
ildings
6,329,517
9,448
6,338,965
1,378,586
2,058
117,883
1,498,527

4,840,438
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NOTES

Long term debt

Debt outstan-

Debt Debt Instalment next ding after 5
at 1 July 2019 at 30 June 2020 year years
Mortgage loans 3,029,855 2,797,967 237,982 1,695,710
3,029,855 2,797,967 237,982 1,695,710

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 2020.

Mortage debt EUR 2,797,967 have mortages in properties at book value EUR 4,840,438.
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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  hashsumD 580876a6xpH241124486/SHA512/D7F8481BD8A1ECBA7CBBE3160D9DE17848F75EEA45EF18034D24F7E80EF604C0A8F162353704E61816775220971D7C4FEF4A4DF2EB25DF7FE8FD0A5E2B437D5F
  hashsumE 7b1ed17dXuJ241124486/SHA512/6450A8F06FCD777824748A1118979A8B4C1A76929F243388CEC4A1EDE5BEEF237916A7DC588F7F9FA4D9DA6E45D4AD81650B27F7D92C7C2E75CE2A54E17600F1
  TimeStamp MjAyMC0xMS0zMCAxNTozNjo1NyswMTAw




  
 
 
 
 
 
 jllcMjrPPiiNF5mEcW+o2NxaDkne1qCuzmevzIBpZdU=


 
m0ZRXFanG3ztInGXdio0K696D719OEe14t312hZ2HmQ7yVk3j+98ekgQ3yA3A0NSOmccmQun5sDq
nw+nifo+5KG+jMVsnA4aFFb0lWFnNPArevLMkYzAF6uR7XyrYQw0YRgFuoqtcusY1igduGE46Dw8
1WWt5ldDDkBcjmJsIPPD6zisWqwDcoWZaF+Z2aeyTQ6u+4cc4ZR3KTEpE32tui0oZscCRNXGYZHi
6QY/nLjxI1bVBRPdPWD9U6GSWllRUfoeG4Ua4hD37Z38pQKjc3WU/Tdkod7vi7DeKH3uLuvCehct
HAN+yRIUK4AuZrz7gnlLfw9ydNmHNXOCGBfTQA==

 
 
  
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzg3LjAuNDI4MC42NiBTYWZhcmkvNTM3LjM2
  challenge 8817273984743202987
  hashsumB 7b1ed17dXuJ241124486/SHA512/6450A8F06FCD777824748A1118979A8B4C1A76929F243388CEC4A1EDE5BEEF237916A7DC588F7F9FA4D9DA6E45D4AD81650B27F7D92C7C2E75CE2A54E17600F1
  TimeStamp MjAyMC0xMS0zMCAxNjozMDo0MiswMTAw
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