
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

EET A/S 
Bregnerødvej 133D, 3460 Birkerød 

CVR no. 36 53 53 26 

Annual report 2020 
 

Approved at the Company's annual general meeting on 15 April 2021 

Chair of the annual general meeting: 

 ...................................................  

 

 

 

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: 2
A0

U
B-

1A
H

M
S-

LJ
ZP

Y-
7W

FL
J-

FI
7Z

B-
SC

D
U

Q



 

 

 

 

 

 

 

EET A/S 

Annual report 2020 

8334767_1.docx 

1 

Contents 

Statement by the Board of Directors and the Executive Board 2 

Independent auditor's report 3 

Management's review 5 

Consolidated income statement for the period 1 January – 31 December 24 

Consolidated statement of comprehensive income for the period 1 January – 31 December 25 

Consolidated statement of financial position at 31 December 26 

Consolidated cash flow statement for the period 1 January – 31 December 27 

Consolidated statement of changes in equity for the period 1 January – 31 December 28 

Consolidated financial statements for the period 1 January – 31 December 29 
Overview of notes to the consolidated financial statements 29 

Parent company income statement for the period 1 January – 31 December 61 

Parent company statement of financial position at 31 December 62 

Parent company cash flow statements for the period 1 January – 31 December 63 

Parent company statement of changes in equity for the year ended 31 December 64 

Parent company financial statements for the period 1 January – 31 December 65 
Overview of notes to the parent company financial statements 65 

 

 

 

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: 2
A0

U
B-

1A
H

M
S-

LJ
ZP

Y-
7W

FL
J-

FI
7Z

B-
SC

D
U

Q



 

 

 

 

 

 

 

EET A/S 

Annual report 2020 

2 

Statement by the Board of Directors and the Executive Board 

Today, the Board of Directors and the Executive Board have discussed and approved the annual report of EET A/S for 

the financial year 1 January – 31 December 2020. 

The annual report has been prepared in accordance with the International Financial Reporting Standards as adopted 

by the EU and additional requirements of the Danish Financial Statements Act.  

In our opinion, the consolidated financial statements and the parent company financial statements give a true and fair 

view of the financial position of the Group and the Parent Company at 31 December 2020 and of the results of the 

Group's and the Parent Company's operations and cash flows for the financial year 1 January – 31 December 2020. 

Further, in our opinion, the Management's review gives a fair review of the development in the Group's and the 

Parent Company's operations and financial matters and the results of the Group's and the Parent Company's 

operations and financial position. 

We recommend that the annual report be approved at the annual general meeting. 

Birkerød, 15 April 2021 

Executive Board: 

 

 

 

  

Søren Drewsen 

CEO 

 Jan Holmetoft Iversen 

CFO 

  

Board of Directors:     

 

 

 

 

 

Bo Rygaard 

Chair 

 John Thomas 

 

 Lars Denkov 

 

 

 

  

Per Ove Kogut  Thomas Broe-Andersen  Britta Korre Stenholt 
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Independent auditor's report  

To the shareholders of EET A/S 

Opinion 

We have audited the consolidated financial statements and the parent company financial statements of EET A/S for 

the financial year 1 January – 31 December 2020, which comprise income statement, statement of comprehensive 

income, statement of financial position, statement of changes in equity, cash flow statement and notes, including 

accounting policies, for the Group and the Parent Company. The consolidated financial statements and the parent 

company financial statements are prepared in accordance with International Financial Reporting Standards as 

adopted by the EU and additional requirements of the Danish Financial Statements Act.  

In our opinion, the consolidated financial statements and the parent company financial statements give a true and fair 

view of the financial position of the Group and the Parent Company at 31 December 2020 and of the results of the 

Group's and the Parent Company's operations and cash flows for the financial year 1 January – 31 December 2020 in 

accordance with International Financial Reporting Standards as adopted by the EU and additional requirements of the 

Danish Financial Statements Act. 

Basis for opinion 

We conducted our audit in accordance with International Standards on Auditing (ISAs) and 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 consolidated financial statements and the parent company financial 

statements" (hereinafter collectively referred to as "the financial statements") section of our report. We believe that 

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

Independence 

We are independent of the Group in accordance with the International Ethics Standards Board for Accountants' Code 

of Ethics for Professional Accountants (IESBA Code) and additional requirements applicable in Denmark, and we have 

fulfilled our other ethical responsibilities in accordance with these rules and requirements. 

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 

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.  

Management's responsibilities for the financial statements 

Management is responsible for the preparation of consolidated financial statements and parent company financial 

statements that give a true and fair view in accordance with International Financial Reporting Standards as adopted 

by the EU and additional requirements of the Danish Financial Statements Act and for such internal control as 

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 Group's and the Parent 

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 Group or the Parent Company or to cease operations, or has no realistic alternative but to do so. 
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Independent auditor's report  

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 additional requirements applicable in Denmark will always detect a material misstatement when it exists. 

Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they 

could reasonably be expected to influence the economic decisions of users taken on the basis of the financial 

statements. 

As part of an audit conducted in accordance with ISAs and 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 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. 

► 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 

Group's and the Parent 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 Group's and the Parent 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 Group and the Parent Company to cease to continue 

as a going concern. 

► Evaluate the overall presentation, structure and contents of the financial statements, including the note 

disclosures, and whether the financial statements represent the underlying transactions and events in a manner 

that gives a true and fair view. 

► Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business 

activities within the Group to express an opinion on the consolidated financial statements. We are responsible 

for the direction, supervision and performance of the group audit. We remain solely responsible for our audit 

opinion. 

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. 

Copenhagen, 15 April 2021  
EY Godkendt Revisionspartnerselskab 
CVR no. 30 70 02 28 

Ole Becker 

State Authorised 

Public Accountant 

mne33732 

Filip Asmussen 

State Authorised 

Public Accountant 

mne45921 
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Management's review 

Company details 

Name 

Address, zip code, city 

EET A/S 

Bregnerødvej 133 D, DK-3460 Birkerød 

CVR no. 

Established 

Registered office 

Financial year 

36 53 53 26 

6 February 2015 

Birkerød, Denmark 

1 January – 31 December 

Website 

 

www.eetgroup.com 

 

Telephone +45 45 82 19 19 

Board of Directors Bo Rygaard, Chair 

John Thomas 

Lars Denkov 

Per Ove Kogut 

Thomas Broe-Andersen 

Britta Korre Stenholt 

 

Executive Board Søren Drewsen, CEO 

Jan Holmetoft Iversen, CFO 

Auditor EY Godkendt Revisionspartnerselskab 

Dirch Passers Allé 36, DK-2000 Frederiksberg 
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Management's review 

Group chart 

 

Grey entities are without commercial activity. 

Principal activities of the Group  

The objective of EET A/S is to invest in companies carrying on activities within development, sale and marketing of IT 

technology products in Europe. EET A/S is the ultimate parent company of the EET Group. 

EET A/S' major shareholders are FSN Capital, a leading Nordic private equity investment company, and Danica 

Pension, one of Denmark's largest pension funds with pension assets totalling more than DKK 450 billion. Danica 

Pension is wholly owned by the largest Danish bank, Danske Bank A/S. 

EET A/S' subsidiary, EET Group A/S, which carries out the main operations of the Group, enjoys a leading position in 

the European market. EET Group A/S is present in 20 countries having more than 25 local sales offices, which are 

marketed under the name EET, all focusing on the following product areas: 

► Professional Audio Video equipment & Digital Signage products 

► IT components and supplies for computers, servers, storage, mobile devices and printers 

► Network solutions and products 

► Video surveillance and security products 

► Consumer electronics 

► Point of Sale (POS) & Auto ID equipment 
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Management's review 

EET markets a broad range of leading trademarks, including HP, Zebra, Honeywell, Lexmark, Ubiquiti Networks, Bosch, 

Dell, NEC, Axis, Epson, Samsung, Philips, Sandberg, Ernitec, NEC, Sony and many more. EET markets more than 1,100 

trademarks and more than 1.1 million item numbers. 

2020 highlights 

► Revenue was flat compared to 2019 – DKK 3.3 billion – primarily due to the COVID-19 pandemic, which 

resulted in lower sales of high-value products but on the other hand also significantly higher sales of low-value 

products. 

► Gross profit rose by 10% to DKK 618 million, corresponding to a gross margin of 18.8% compared to 17.0% in 

2019, a significant improvement due to a more favourable product mix and a continued application of strong 

and structured pricing discipline methodologies across the Group. 

► EBITDA before special items grew by 31% to DKK 292 million against DKK 222 million in 2019. 

► Net profit for the year was DKK 84 million against DKK -10 million in 2019. 

DKK'000 

2020 2019 20181)2) 

 

20171)2) 

 

20161)2) 

      

Key figures      

Revenue 3,291,318 3,293,078 3,246,316 2,698,728 2,242,464 
Gross profit 617,834 559,777 502,604 458,666 423,869 
EBITDA before special items3) 291,900 222,258 163,150 165,179 142,476 

Ordinary operating profit before special items 191,774 76,911 34,040 66,636 48,665 
Special items -1,128 -15,407 -13,088 -15,171 -7,837 
Ordinary operating profit 190,646 61,504 20,952 51,465 40,828 

Financial income and expense, net 65,290 -58,829 -65,279 -51,425 -61,439 
Profit/loss for the year 83,771 -10,228 -47,666 -14,943 -25,776 

      

Total assets 2,081,277 1,989,666 2,098,737 1,924,740 1,752,764 
Additions to property, plant and equipment 18,636 12,030 18,276 13,935 7,621 

Equity 438,886 365,567 376,815 431,808 448,594 

      

Net cash flows from operating activities 233,985 118,964 147,377 -88,924 51,290 
Net cash flows from investing activities -22,186 -13,405 -158,562 -101,957 -70,357 
Net cash flows from financing activities -149,665 -104,897 130,699 49,043 12,676 

Total cash flows 62,134 663 119,514 -141,838 -6,391 

      

Financial ratios      

Gross margin 18.8% 17.0% 15.5% 17.0% 18.9% 

EBITDA before special items ratio 8.9% 6.7% 5.0% 6.1% 6.4% 

Operating margin 5.8% 1.9% 1.0% 2.5% 2.2% 
Solvency ratio 21.1% 18.4% 18.0% 22.4% 25.6% 

      

Average number of full-time employees 550 589 586 494 527 

1) Excluding impact of IFRS 9 and IFRS 15 

2) Figures are not restated with the impact of the implementation of IFRS 16 from 1 January 2019 

3) Operating profit before depreciation, amortisation and special items according to the income statement 

 

Financial ratios 

The financial ratios stated in the financial highlights section have been calculated as follows: 

Gross margin 
Gross profit x 100

Revenue
 

EBITDA before special items ratio 
EBITDA before special items x 100

Revenue
 

Operating margin 
Operating profit before special items x 100

Revenue
 

Solvency ratio 
Equity at year-end including minorities x 100

Total equity and liabilities at year-end
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Management's review 

Operating review 

Development in activities and financial position 

The implementation of the strategic masterplan set out in late 2017 continued in 2020 and is well on track, and the 

results are according to the expectations.  

After a strong beginning of the year, the COVID-19 pandemic, which started during Q1 2020, did initially impact the 

Group with a significant drop in revenue during April and May 2020. Countermeasures were, however, swiftly 

implemented in order to safeguard the already strong financial position of the Group, and from June, business was 

improving again. 

Consolidated revenues were overall at the same level as in 2019, but with significant underlying changes in the 

product mix as the COVID-19 pandemic increased the demand for low-value IT components and accessories such as 

home-office IT equipment whereas high-value products such as PROAV equipment saw a significant decrease in 

demand as many end users within the hotel and leisure industries were severely hit due to being locked down. 

Gross profit grew by DKK 59 million to DKK 618 million, while EBITDA before special items improved by 31% to DKK 

292 million. The main reason for the higher profitability lies within the changed product mix combined with continued 

improved internal efficiency obtained through a strict cost focus and continued digitisation efforts. 

Net profit after tax amounts to DKK 84 million and includes extra financing costs of DKK 20 million, all related to the 

changed financing structure of the Group; extending the Group's long-term debt and expanding the short-term 

credit facilities. 

In terms of cash flows, the Group generated positive direct cash flows from operations (EBITDA +/- changes in net 

working capital) of DKK 332 million, equivalent to a cash generation of 113% of EBITDA before special items.  

At 31 December 2020, the Group's capital resources totalled DKK 340 million, including cash and unused credit 

facilities. 

Capital structure and dividend 

The Board of Directors regularly assesses whether the Group's capital structure is in line with the interests of the 

Group and its stakeholders. The overall objective is to ensure a capital structure that supports long-term profitable 

growth. 

EET A/S' capital is divided into 22,333,825 shares of a nominal value of DKK 1. FSN Capital has control over the 

Company through its parent company, FSN Capital GP IV Limited. 

The Board of Directors proposes to the annual general meeting that no dividend should be declared in respect of the 

financial year 2020 and that the consolidated profit of DKK 84 million should be transferred to retained earnings. 

Risks 

General 

As a result of its operations and financing, the Group is exposed to financial risks, including market risks (currency, 

interest rate and credit risks), which may affect the Group's results of operations and financial position. 

The Group's risks are managed centrally in the Group's finance function in accordance with the principles adopted 

and set out by the Board of Directors. It is the Group's policy not to engage in active speculation in financial risks. 

Thus, the Group's financial management is aimed at managing the financial risks directly attributable to the Group's 

operations and financing. 
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Management's review 

Operating review (continued) 

Currency risks 

The Group's foreign entities are not immediately affected by exchange rate fluctuations, as income and costs are 

settled in local currencies. Activities carried out by Danish group entities are affected by exchange rate fluctuations, as 

part of the sales and goods purchased are settled in foreign currencies, whereas costs, including wages and salaries, 

are settled in Danish kroner. 

Moreover, the Group is affected by changes in exchange rates, as the foreign subsidiaries' results at year end are 

translated into Danish kroner based on average exchange rates. 

The Group's currency risks are primarily hedged by means of distribution of income and costs in the same currency 

and by means of derivative financial instruments. In accordance with policies adopted by the Board of Directors, risks 

related to recognised financial assets and liabilities are hedged. 

Interest rate risks 

In accordance with group policies, interest rate risks related to the Group's loans are hedged. Hedging is primarily 

made by means of swaps under which floating-rate loans are converted to fixed-rate loans. 

Credit risks 

The Group has no significant risks relating to one individual customer or business partner. The Group's policy in respect 

of credit risks implies that all major customers and other business partners are credit-rated and insured (if possible) on 

an ongoing basis. 
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Management's review 

ESG report 

ESG impacts through the value chain 

A substantial part of EET's business is to provide spare parts for electronic devices, thereby extending the lifespan of 

the devices themselves. By doing so, EET contributes to a more sustainable and environmentally friendly approach to 

the rapid growth in use of technology hardware. EET needs to closely monitor in particular: 

 

i. the potential impact of the dual use of products for unethical purposes 

ii. the conditions under which the products are produced 

iii. the potential impacts on end-user safety. 

Electronic waste presents an environmental impact through the value chain that must be managed through efficient 

stock management, clear supplier requirements and strict guidelines and processes for handling and disposing of 

electronic waste. 

The environmental impacts of production and the sourcing of raw materials are also important parts of EET's 

footprint. 

The ESG report is reviewed against level and procedural requirements by our financial auditor as part of the financial 

statement. 

 

 

  

3

RAW  MATERIAL SUPPLY 
SUPPLIERS PRODUCTION 

OF ELECTRONIC PARTS

MARKETING, STORAGE 

AND DISTRIBUTION

CUSTOMERS - RE-

SELLERS 

AND END-USE

1. RESPONSIBLE AND ACTIVE SUPPLY CHAIN 

MANAGEMENT

2. A TRUSTED AND 

ETHICAL BUSINESS 

PARTNER

5. ENSURE SAFE AND 

SATISFIED CUSTOMERS 

AND CONSUMERS

3. A GREAT PLACE TO 

W ORK

4. MINIMISE ENVIRONMENTAL IMPACTS THROUGH THE VALUE CHAIN

• Labour cond it ions and 

hum an righ ts

• Conflict  m inerals

• Sanct ioned count ries

• Labour cond it ions and 

hum an righ ts

• Sustainab le packag ing  

in  the supp ly chain

• Ant i-corrupt ion  and 

in teg rit y

• Em ployee health  and 

safety

• Em ployee sat isfact ion  

and developm ent

• Diversit y and ant i-

d iscrim inat ion

• Product  offering  to 

enhance elect ron ics’ 
longevit y

• In ternal w aste 

m anagem ent

• Operat ional clim ate 

im pact

• Sustainab le packag ing  

t o custom ers

• Tax policies and 

paym ents

• Product  qualit y and 

safety (custom er 

sat isfact ion)

• Custom er privacy

• Dual use

• Sanct ioned count ries

• Clim ate im pact  of 

t ransport  and sh ipp ing

• Product  offering  to 

enhance end-use 

energy efficiency

• Elect ron ic w aste (W EEE)
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Management's review 

ESG report (continued) 

ESG risks and opportunities  

Innovation in electronic devices moves quickly, and it has become common to replace electronic devices frequently. 

These practices lead to a high amount of electronic waste that is neither being reused nor recycled. 

EET serves a growing need among customers and end users to maintain and update electronic devices. Positioning the 

business to meet this growing need is an opportunity at the core of the business model. However, the production of 

electronic parts and devices may involve negative environmental impacts or poor labour conditions, both of which 

must be avoided. Some products might also be used for unethical purposes or by people in countries that are under 

sanctions. Corruption and unethical conduct may be present in parts of the value chain, as EET deals with many 

suppliers and customers across the globe. EET has an opportunity to contribute to SDG 12, sustainable consumption 

and production patterns; in particular with the management of natural resources, waste, increasing recycling and 

increasing transparency in supply chains. 

 

UN Sustainable Development Goals 

Based on our business strategy and priorities in the years to come, we have carefully analysed the priorities of our 

stakeholders, the risks and opportunities presented by e.g. market/demand changes, regulations and climate, and we 

have assessed where we can make the biggest impact. We are impacted by the world around us, but the world is also 

impacted by us and by what we do. Ultimately, we have a business to run, but there are many ways to run it. 

  

Im portance to EET
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resource efficiency
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Sustainab le private 

label product s

Sustainab le Packag ing  

(e.g . p last ics)

Product  offering  to 

enhance elect ron ics’ 
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Circu larit y (e.g . elect ron ic w aste 

t hrough the value chain)

Clim ate adapt ion

Tax policies and paym ents 

Sanct ioned count ries

Custom er privacy 

and data securit y

Ant i-corrupt ion 
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Dual use
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Management's review 

ESG report (continued) 

We have chosen to put our efforts into the context of the UN Sustainable Development Goals, of which we have 

chosen to focus on five: 

 

On the following pages, you will see how we work with each of these goals. 

 

 

Key focus areas for EET

Achieve gender equalit y and em pow er w om en and g irls.

Prom ote sustained, inclusive and sustainab le econom ic g row th , fu ll 

and product ive em ploym ent  and decent  w ork for all. 

Ensure sustainab le Consum pt ion  and product ion  pat terns.

Take urgent  act ion  to com bat  clim ate change and it s im pacts.

Prom ote just , peacefu l and inclusive societ ies.

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: 2
A0

U
B-

1A
H

M
S-

LJ
ZP

Y-
7W

FL
J-

FI
7Z

B-
SC

D
U

Q



 

 

 

 

 

 

 

EET A/S 

Annual report 2020 

13 

Management's review 

ESG report (continued) 

Company ESG performance 2020 and plan for 2021 (continued) 

KEY ESG GOAL 1. Responsible and Active Supply Chain Management 

 

 

 

 

AMBITIONS 2020 1. We will continue our work on quality assurance and vendor qualification. 

We aim to reach 95% of our overall top-80 vendors both regarding roll-out 

of new contracts as well as self-assessments. 

2. We will actively ask our Private Label vendors to provide climate friendly 

alternatives to standard products. 

3. 20 of our Private Label suppliers are scheduled to be audited. 

4. We keep an internal list of sanctioned countries updated according to global 

developments. 

 

EFFORTS AND PERFORMANCE 

2020 
1. We have achieved an adoption rate (of either contracts or self-assessment 

questionnaires) of more than 95% of our spend (in total 680 vendors out of 

1459). These vendors are either publicly listed (= approved ESG policy), 

have an approved ESG policy or have completed the EET Self-Assessment 

Questionnaire (SAQ) in 2019 or 2020. This applies to 58 of 292 Private Label 

suppliers. 

  

2. We continue to work with our Private Label vendors to provide climate 

friendly alternatives to standard products. 

  

3. We have performed 20 audits of our Private Label suppliers in the Far East, 

and even though no findings have resulted in sanctions of any kind, some of 

the most frequent observations include:  

a) Fire safety: locked fire exits, missing signage or emergency light, lack of 

evacuation plans and fire drills. 

b) Certifications: visibility/display of certificates in rooms where toxic 

chemicals are used and airing of such rooms. 

c) Overtime: quite a few of our suppliers in China struggle to establish 

agreements with employees about overtime payment and maximum levels 

of overtime.  

All observations (even minor) are conveyed to our suppliers.   

Audits are prioritised based on largest spend.  

4. The list of sanctioned countries is updated on an ongoing basis. 
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Management's review 

ESG report (continued) 

Company ESG performance 2020 and plan for 2021 (continued) 

KEY ESG GOAL 2. Responsible and Active Supply Chain Management 

 

 

 

 

AMBITIONS 2021 We will ensure that ALL new vendors sign our terms and conditions (as opposed 

to us signing theirs) or the SAQ as well as an ESG agreement. We expect this to 

apply to about 40 new vendors (thereof 25-30 in Private Label).  

We will thus ensure to maintain that vendors covering 98% or more of EET spend 

are either publicly listed (= approved ESG policy), have an approved ESG policy or 

have completed the EET SAQ. This also applies to ALL Private Label vendors. 

For vendors that refuse the above, we will consider discontinuing the 

cooperation. 

We will also work with the remaining approx. 770 vendors (covering only 5% 

spend) but on a more selective basis. 

We will perform 20 audits (or re-audits) and gradually increase audit capacity 

over the next 3 years. Audits are repeated every 3 years.  

 

 

KEY ESG GOAL 3. A trusted and ethical business partner 

 

 

 

 

AMBITIONS 2020  

EFFORTS AND PERFORMANCE 

2020 

Our internal policies (Code of Conduct, Anti-corruption and Whistle-blower) 

have been updated where applicable.  

Our TCFD report has been updated, and new policies for Quality, ESG and 

Conflict minerals have been issued (all available on our website). 

 

AMBITIONS 2021 We will ensure that our policies and other documents describing our preferred 

culture are continuously updated to keep up with changes in "mood", focus and 

trends in the societies where we operate. 

We will ensure that these documents "live" with our employees and thus define 

our culture. We will look into the possibility of offering e-learning on these 

topics, and we will focus our follow-up discussions on e.g. employee 

engagement surveys to reflect new or enhanced areas of priority. 

We will introduce a more elaborate stand on behaviour and well-being as well as 

ways to work with this in a both preventive and curative manner. 

Particularly for the Whistle-blower policy, we will introduce a possibility to 

report anonymously in line with changing regulation in the area. 

In order to further sharpen our people analytic basis, we will implement a 

human resource management system. 
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Management's review 

ESG report (continued) 

Company ESG performance 2020 and plan for 2021 (continued) 

KEY ESG GOAL 4. A great place to work  

 

 

 

 

AMBITIONS 2020 1. As a supplement to the focus on engagement scores (which we aim to keep 

at current level or higher), we will follow the development of the bottom 

drivers (below our own average of 7.5 and below external benchmark) of 

engagement: personal growth and reward. 

2. We will conduct the engagement survey only once a year (as opposed to 

previously two) and thus provide more time to work thoroughly with the 

findings in each team.  

 

EFFORTS AND PERFORMANCE 

2020 

2020 was a special year due to the COVID-19 pandemic. Leadership was put to 

the test and focused intensely on communication, remote management, health 

and safety in the workplace, close dialogue with each individual about needs and 

fears and a nearly day-by-day interpretation of business developments and 

changing customer needs. Other elements of the originally planned activities, 

such as face-to-face training, recruitment/onboarding, face-to-face dialogue 

meetings about satisfaction survey findings and actions, etc., have, however, 

been transformed to online interfaces at adjusted ambition levels.  

 

A few weeks before borders closed down and travel was discouraged throughout 

Europe, the CEO and CCO conducted a "strategy road trip" to all our locations 

across Europe in order to meet all employees, share the strategy for 2020 and 

onwards and get their questions and input directly. We are quite convinced that 

this exercise can also be seen in the employee satisfaction survey results 

regarding strategy.  

 

Our close follow-up on business developments, the firm control of costs via 

selective use of country support measures as well as our business model set-up 

allowed us to maintain the workforce in terms of head count more or less 

unchanged throughout 2020. Non-COVID-19-related decisions to streamline the 

number of locations within certain country entities have led to minor changes in 

staff in these areas. 

 

Our work with Diversity and Inclusion is imbedded in our policies, processes and 

(we believe) our culture. Apart from gender diversity, our size, combined with 

the respect for what is personal sensitive data, prevents us from registering and 

analysing more widely on diversity parameters.  

We have changed the frequency and detail level of reporting on absenteeism 

from monthly overall numbers to weekly reporting with full details, allowing us 

to do better follow-up as well as suggest preventive actions. 

 

No workplace survey was conducted in Denmark in 2020 (only performed every 

3 years), but considerable efforts have been made across our entities due to 

COVID-19. Cleaning scope and frequency were expanded in many locations. 

Social distancing was put in place through reduction of staff in offices, reminder 

messages, forced distance and introduction of shifts in canteens, etc. Hand 

hygiene was emphasised through reminder messages and more widely available 

hand sanitisation installations. Also, we have shared recommendations on how 

to keep both spirits and physical well-being up during periods of working from 

home. 

 

  

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: 2
A0

U
B-

1A
H

M
S-

LJ
ZP

Y-
7W

FL
J-

FI
7Z

B-
SC

D
U

Q



 

 

 

 

 

 

 

EET A/S 

Annual report 2020 

16 

Management's review 

ESG report (continued) 

Company ESG performance 2020 and plan for 2021 (continued) 

 We highly value close cooperation with employee committees where applicable 

(where the size of the entity makes it relevant) 

 

Though circumstances did limit hiring for part of 2020, we did not experience any 

overall issues in either retaining our key employees or attracting new talent. 

Judging by what candidates say about us during job interviews and what current 

and past staff share about us in relevant platforms, we are fortunate to have a 

good employer branding. 

 

EFFORTS 2020 

1. The particular work on the 2019 lowest scoring satisfaction drivers, Growth 

and Reward, will be carried into 2021. 

2. The employee satisfaction survey was sent out in the middle of March, i.e. in 

the middle of virus chaos, sudden work-from-home, employee anxiety both 

related to health but also to their job situation and a highly increased need for 

leadership and guidance in a new and unpredictable situation. The 

management team decided to go ahead with the survey as planned, and 

results were both surprising and encouraging. The results can be seen below. 

 

In addition, we have worked more focused with absenteeism, both measuring 

more frequently and performing tighter follow-up. 

To actively impact gender diversity, we have increased the share of women leaders 

(starting from the top), which we believe will lead to more gender diversity 

throughout the organisation. 

 

KPIs 2020 

• The overall engagement score increased from 7.5 to 7.8 (eNPS increased 

from 20 to 30!). On a 12-month average basis, this meant that 2020 eNPS 

rose to 28. Participation increased from 89% to 90%. 3 out of nearly 40 

questions in the annual employee satisfaction survey are compiled into 

an engagement score. Employees submit their answers to all questions in 

an anonymised cloud-based tool. 

 
 

• The top drivers of overall engagement (those above our own average of 

7.8) were Goal setting, Organisational fit, Peer relationship, Management 

support, Meaningful work, Autonomy, Strategy, Accomplishment, 

Environment and Freedom of Opinions. 
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Management's review 

ESG report (continued) 

Company ESG performance 2020 and plan for 2021 (continued) 

 • Growth and Reward are still the drivers scoring the lowest even if they 

are scored 4-6% higher than suggested by external benchmark. 

• Absenteeism due to illness (defined as number of days absent from work 

due to own illness) dropped from 2.5% to 1.9% (12m avg) mainly due to 

two things – the workplace efforts mentioned have undoubtedly 

reduced the level of illness. On top of that, the more widespread work-

from-home has reduced the number of sick days. We compile weekly 

input by country into an absenteeism % (number of days absent / 

(number of employees * number of workdays in period) 

 
• The measured score on the anonymous employee satisfaction survey 

question Trust in EET taking action in case of serious misconduct remains 

unchanged at 8.2 compared to 2019. 

• The measured score on the anonymous employee satisfaction survey 

question Trust in fair treatment of people of all backgrounds also 

remains unchanged at 8.8 compared to 2019. 
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Management's review 

ESG report (continued) 

Company ESG performance 2020 and plan for 2021 (continued) 

 • The share of women in the total workforce remains at 28%, and the 

share of women in leadership roles are up by 5 percentage points to 20% 

compared to 2019. In the top management team, the share of women is 

up by 8 percentage points to 25% compared to 2019. For BoD and C-

level, the number is counted. For managers and employees across the 

entire Company, this is reported based on the employee master data 

reporting (currently in a Citrix environment employee app). 

 

 
 

AMBITIONS 2021 We wish to further promote a culture of respect and well-being, and we will work 

with specific initiatives to create awareness of how to prevent disrespectful 

behaviour. 

We will work with employee Growth through our continued focus on 

manager/employee dialogues (performance review, development conversations 

and 1-on-1 touch-ins). Also, we will continue to expand offerings of training to our 

sales staff via the app Sales on the GO. 

We will work with Reward in that we will implement a structured process for 

review in our biggest entities in Denmark, including manager training in both 

review mechanisms and communication. The aligned incentive 

models/programmes for senior directors are being finetuned and further rolled 

out where appropriate to create transparency, clear governance and to motivate 

performance.  

We will aim to introduce a KPI for employee attrition. 

Targets for the KPIs in this section will be to remain at the current high level. For 

actual KPI measures, see the graphics below. 
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Management's review 

ESG report (continued) 

Company ESG performance 2020 and plan for 2021 (continued) 

KEY ESG GOAL 5. Minimise environmental impacts through the value chain 

 
 

AMBITIONS 2020 1. We will work with our OEM vendors to e.g. reuse end-of-lease products – 

results will, however, be limited in 2020. 

2. We will continuously work with our transportation partners on the climate 

impact of transport and shipping. We expect them to provide carbon 

footprint data related to our activities.  

3. We will introduce new packaging compressors, which will significantly 

reduce the number of annual waste pickups from 40-50 to 6-8 times a year. 

This will reduce transportation and thereby carbon emissions. 

4. We will introduce a plastic waste compressor to improve recyclability of this 

type of waste. 

5. We will extend the procedures followed in our main distribution centre in 

Denmark related to reduction of waste, energy consumption, transportation 

and packaging optimisation to our warehouses in the UK, Spain and France. 

 

EFFORTS AND PERFORMANCE 

2020 

EFFORTS 2020 

1. As we see demand of refurbished products continue to decline, other 

initiatives such as winning contracts on "right to repair" for several of our 

major supply partners will strengthen our circularity contribution. 

The "right to repair" concept operates under EU legislation and ensures 

consumers a right to have electronic devises repaired for up to 10 years.  

We have also reviewed several solutions to ensure core partners an offset of 

the carbon generated by their orders. 

2. We have obtained carbon footprint data from the vast majority of our 

transportation partners, even though their reporting is often 1-2 quarters 

delayed. 

3. In addition to our ongoing dialogue with suppliers to reduce packaging or 

replace high climate impact packaging types with more climate friendly 

alternatives, our work on packaging compression is ongoing and 

implemented.  

4. We have also implemented a plastic waste compressor and work on 

optimising the efficiency of this. 

COVID-19 has postponed our work with local warehouses to 2021. 

 

KPIs 2020 

• Definitions of GHG emissions are based on the GHG Protocol corporate 

standard, and they are measured based on various input from each country, 

i.e. invoiced electricity/heating, freight, travel, company cars, etc. We 

register it all in a cloud-based conversion software, CemaSys, that translates 

invoiced units to tCO2. 

• In the second year of measuring, we have expanded our GHG emissions 

tracking to cover not only Denmark but all major entities (Denmark, Norway, 

Sweden, Finland, the UK, France, Spain and Poland): 
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Management's review 

ESG report (continued) 

Company ESG performance 2020 and plan for 2021 (continued) 

 • Scope 1 emissions (company cars): 96 tCO2 (down from 121) (company 

cars). 

• Scope 2 emissions (electricity and district heating): 81 tCO2 (down from 

351). 

• Scope 3 emissions (goods transportation, waste and air travel): 6,763 tCO2 

down from 6,938). In order to be comparable, these numbers include 

guestimates for emissions outside Denmark in 2019 and for Q4 of 2020 as 

these numbers were not available at the time of issuing this report. Air 

travel alone dropped to 0 tCO2 in 2020 due to COVID-19. 

• As the largest by far source of GHG emissions in EET is outbound 

transportation, it makes sense to look at tCO2 per 1,000 shipments as a 

measure of whether we improve our emissions or not. With the reservation 

of the many guestimates, it seems that we reduced it from 11.2 in 2019 to 

9.9 tCO2 per 1,000 units in 2020.  

 
 

AMBITIONS 2021 EET aims to provide carbon neutral outbound deliveries for the majority of 

shipments across all markets by 2H 2021; this will be done by investing in carbon 

offsetting projects that will compensate our emissions. We will work with 1-2 

providers, and the details and benefits of the projects will be communicated to 

our business partners on relevant delivery notes as well as on digital and social 

media.  

 

EET invests to win more projects under the EU "right to repair" obligation for 

manufacturers of white goods appliances and displays. The EU legislation comes 

into effect by November 2021. One of the core skills of EET, logistics, can thus 

help reduce e-waste and increase product lifetime. Winning more agreements 

will remain a strategic priority throughout 2021. 

 

We aim to be able to more precisely measure our efforts in areas like RMA, 

waste segregation and waste reduction. 
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Management's review 

ESG report (continued) 

Company ESG performance 2020 and plan for 2021 (continued) 

KEY ESG GOAL 5 Ensure safe and satisfied Customers and Consumers  

 
 

AMBITIONS 2020 1. Maintain or increase the customer satisfaction (cNPS) score and again 

consider whether we want to increase participation rate. This will be achieved 

through working with customer segmentation and differentiated processes 

and/or offerings. 

2. Increase level of product-related data in our Product Information 

Management system (PIM) and upgrade data presentation on customer-

facing IT platforms, incl. web, email and data integrations. 

3. Update our IT Policy, IT Security Policy and our IT Disaster & Recovery Policy.  

 

EFFORTS AND 

PERFORMANCE 2020 

EFFORTS 2020 

As mentioned in the previous chapter, we see that the demand for refurbished 

products continues to decline. However, other initiatives that will contribute to 

circularity and extended lifetime are our commitments to the "right to repair" 

programme and also the efforts aimed at optimisation/reduction of packaging and 

other waste. 

 

Our advanced level of digitalisation of both internal work tools, processes and 

customer interfaces proved to be both well-functioning and a necessity to conduct 

business during times of social distancing and work-from-home introduced by 

countermeasures to the COVID-19 pandemic.  

 

KPIs 2020 

1. The overall cNPS score is 1 up from last year to 29 (12-month average for all 

customers).   

2. In 2020, we launched a new online shop aiming to give our customers access 

to very enhanced product information.  

3. We have not updated our policies on IT, IT security, IT disaster and recovery; 

however, we solicited an external audit of our security landscape, the 

findings of which will be translated into a roadmap of actions to work with in 

2021. 

4.  
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Management's review 

ESG report (continued) 

Company ESG performance 2020 and plan for 2021 (continued) 

AMBITIONS 2021 The Satisfaction programme will be analysed and changed in order to increase the 

participation rate. This will be achieved through working with customer 

segmentation and differentiated processes and/or offerings. 

In addition to segmentation of our direct customers (B2B resellers, installers, retail 

and e-tail), we will also work on our customers' customers in industry "verticals" 

i.e. pharmaceuticals, hospitality (hotels, airports, etc.), transportation, education, 

etc. 

We will continue our targeted efforts of enhancing customer interfaces with  

• EET sales representatives 

• EET customer service representatives 

• EET technical service representatives 

• website buying solution 

• individual EDI/xml customer solutions. 

We work with all of these "channels" to improve skills, processes, systems, service 

and communication to ensure a world class customer experience. 

We will look into possibilities to gain a deeper understanding of which ESG-related 

priorities our customers have and thus introduce ways to measure and work with 

these. 

 

Board of Directors 

The Company aims to have a Board of Directors that can perform its duties in terms of strategy, management and 

control in an efficient manner.  

The Company will seek to appoint candidates with the best profiles and qualifications, as this is considered essential 

to the Company. In this connection, gender is considered when appointing candidates to the Board of Directors. 

However, recruitment criteria such as professional qualifications, industry experience, educational background, etc., 

are also considered, as it is essential that all members of the Board of Directors possess the necessary competences.  

The target to be met by the annual general meeting in 2021 at the latest is 1 female and 5 males. The current gender 

composition of the Board of Directors appointed by the annual general meeting is 1 female and 5 males.  

Other management levels 

The current gender composition at other management levels in Denmark is 40% females and 60% males. 

The Company aims to create a good and diverse workplace that promotes women's and men's equal career 

opportunities, for instance through competency development, to increase the share of the under-represented gender 

at other management levels in Denmark. 

Events after the balance sheet date 

On January 25, 2021 the group acquired the activities of Spanish distributors CCTV Center S.L. and its subsidiary Avant 

Video S.L both having activities within distribution of Surveillance and Security products in Spain. 

CCTV Center was founded in 1994, has 40 employees and had EUR 14 million in revenues in 2020.  The company is 

located in Valencia and has sales offices in Barcelona, San Sebastian, Sevilla and Madrid.   

On April 6, 2021 the group signed an agreement to acquire UK-based distributor of CCTV, access control, intrusion, 

fire and networking products, Oprema Ltd., to further strengthen and accelerate growth in the Surveillance & Security 

segment. 

Oprema was founded in 2010 and is located in Cardiff.  The company has 50 employees and increased revenues by 

29% in 2020 to almost GBP 24 million. Oprema will add a broad portfolio of strong brands and significantly increase 

EET’s position in the UK, the largest Surveillance & Security market in Europe. 

With these acquisitions, the Surveillance & Security segment becomes the biggest segment in the EET, accounting for 

more than 20% of total sales 

No events have occurred after the balance sheet date to this date which could influence the evaluation of these 

financial statements. 
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Management's review 

Outlook 

Continued growth in the Group’s results is expected for 2021, and the Group will in 2021 focus on expansion both 

through acquisitions and through strengthening of the product portfolio. EBITDA is expected to be in the range DKK 

300-330 million and result before taxes is expected to be positive in 2021. 
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Consolidated income statement for the period 1 January – 31 December 
    

Note DKK'000 2020 2019 
  

  

5 Revenue 3,291,318 3,293,078 

 Cost of goods sold -2,623,706 -2,671,016 
  

  

 Product profit 667,612 622,062 

7 Other expenses -49,778 -62,285 
  

  

 Gross profit 617,834 559,777 

6 Staff costs -325,934 -337,519 
  

  

 Operating profit before depreciation, amortisation and special items 291,900 222,258 

14, 15 Depreciation -39,636 -37,139 

13 Amortisation and impairment losses -60,490 -108,208 
  

  

 Operating profit before special items 191,774 76,911 

8 Special items -1,128 -15,407 
  

  

 Operating profit 190,646 61,504 

27 Share of profit/loss in joint ventures accounted for under the equity method 0 0 

9 Finance income 10,582 2,112 

10 Finance costs -75,872 -60,941 
  

  

 Profit before tax 125,356 2,675 

11 Income tax expense -41,585 -12,903 
  

  

 Profit/loss for the year 83,771 -10,228 

  
  

    

 Attributable to: 
  

 Non-controlling interests           25,438  3,362 

 Shareholders in EET A/S  58,333  -13,590 
  

  

 Profit/loss for the year 83,771 -10,228 
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Consolidated statement of comprehensive income for the period 1 January – 31 December 
    

Note DKK'000 2020 2019 
  

  

 Consolidated profit/loss for the year 83,771 -10,228   
  

 

Value adjustments of cash flow hedging instruments on equity recycled to the 

income statement 894 893 

11 Income tax effect on the income statement -196 -196 

 Value adjustments of cash flow hedging instruments on equity 302 -592 

11 Income tax effect on equity -67 130   
  

  933 235 

 Exchange rate differences on translation of foreign operations -5,528 2,808   
  

 Items that may be reclassified to the consolidated income statement -4,595 3,043 
  

  

 Total comprehensive income, net of tax 79,176 -7,185  
 

  
 

   

 Attributable to:   
 Non-controlling interests           53,443  3,525 

 Shareholders in EET A/S           25,733  -10,710   
  

 Total comprehensive income, net of tax 79,176 -7,185  
 

  
    

 

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: 2
A0

U
B-

1A
H

M
S-

LJ
ZP

Y-
7W

FL
J-

FI
7Z

B-
SC

D
U

Q



 

 

 

 

 

 

 

EET A/S 

Annual report 2020 

26 

Consolidated statement of financial position at 31 December  
    

Note DKK'000 2020 *2019 
  

  

 ASSETS   

 Non-current assets   
13 Goodwill 642,210 648,181 

13 Technology, etc.  0 13,912 

13 Customer relationships 302,726 343,051 

13 Brand 14,558 17,963 

14 Property, plant and equipment 51,197 46,984 

15 Right-of-use asset 62,185 80,817 

12 Deferred tax assets 6,500 4,978 

 Deposits 9,450 9,040 
  

  

 Total non-current assets 1,088,826 1,164,926 
  

  

 Current assets   
16 Inventories 341,076 261,660 

17 Trade receivables 534,907 507,715 

 Income tax receivable 2,294 2,562 

 Other receivables 17,342 15,006 

 Prepayments 6,710 9,809 

18 Cash 90,122 27,988 
  

  

 Total current assets 992,451 824,740 
   

  

 TOTAL ASSETS 2,081,277 1,989,666 

  
  

 EQUITY AND LIABILITIES   

 Equity   

29 Equity attributable to shareholders in EET A/S 412,006 357,583 

 Non-controlling interests 26,880 7,984 
  

  

 Total equity 438,886 365,567 
  

  

 Liabilities   

 Non-current liabilities   

22 Interest-bearing loans and borrowings 740,089 799,473 

22 Lease liabilities 40,052 59,066 

21 Pension obligation 7,136 6,586 

12 Deferred tax liabilities 81,909 94,863 

 Other payables 11,254 4,173 
  

  

 Total non-current liabilities 880,440 964,161 
  

  

 Current liabilities   
22 Interest-bearing loans and borrowings  57,665 94,950 

22 Lease liabilities 24,448 23,411 

19 Trade payables 447,154 374,073 

20 Provisions 3,250 2,750 

 Income tax payable 34,672 24,845 

 Other payables 193,431 139,909 

 Prepayments from customers 1,331 0 
  

  

 Total current liabilities 761,951 659,938 
  

  

 Total liabilities 1,642,391 1,624,099 
  

  

 TOTAL EQUITY AND LIABILITIES 2,081,277 1,989,666 
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Consolidated cash flow statement for the period 1 January – 31 December 
    

Note DKK'000 2020 2019 
  

  

 Operating activities   

 Operating profit/loss  190,646 61,504 

14 

Adjustments to reconcile profit/loss before tax to net cash flows: 

Depreciation  39,636          37,139  

13 Amortisation and impairment losses 60,490        108,208  

 Other non-cash adjustments 4,662 4,657 

 Working capital adjustments  

Change in trade and other receivables -26,429 28,343 

 Change in inventories -99,416 39,257 

 Change in trade and other payables 162,277 -84,580   
  

  331,866 194,528 

 Interest received 267 507 

 Interest paid -52,183 -54,089 

 Income tax paid -45,965 -21,981   
  

 Net cash flows from operating activities 233,985 118,965   
  

 Investing activities   

 Change in deposits, net -421 8 

 Purchase of property, plant and equipment -18,030 -10,889 

28 Acquisition of subsidiaries -3,735 -2,477 

 Disposal of subsidiary 0 -47   
  

 Net cash flows from investing activities -22,186 -13,405   
  

 Financing activities   

23 Proceeds from long-term borrowings 0 0 

23 Repayment of borrowings -10,936 -119,404 

23 Repayment of lease liabilities -25,293 -23,491 

23 Change in credit facilities -94,950 42,061 

23 Borrowing costs paid -12,649 0 

 

Transactions with shareholders  

Proceeds from the issue of share capital 1,000 1,323 

 Transactions with non-controlling interests 

Dividend to non-controlling interests -6,837 -1,953 

 Acquisition of non-controlling interests 0 -3,433   
  

 Net cash flows from financing activities -149,665 -104,897   
  

 Net increase in cash  62,134 663 

 Cash and cash equivalents at 1 January 27,988 27,325   
  

18 Cash and cash equivalents at 31 December 90,122 89,459  
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Consolidated statement of changes in equity for the period 1 January – 31 December 
        

 

 
Share  

capital 

Transla-

tion 

reserve 

Cash flow 

hedge  

reserve 

Retained 

earnings Total 

Non-con-

trolling  

interests 

Total 

equity         

Equity at 1 January 2020 22,298 -11,030 -3,183 349,498 357,583 7,984 365,567 
 

       

Profit/loss for the year 0 0 0 58,333 58,333 25,438 83,771 

Other comprehensive 
income 0 -5,126 236 0 -4,890 295 -4,595 

 
       

Total comprehensive 

income 0 -5,126 236 58,333 53,443 25,733 79,176         

Transactions with 

shareholders     
 

  

Capital increase 20 0 0 980 1,000 0 1,000 

Shareholder costs 0 0 0 -20 -20 0 -20 

Dividend paid 0 0 0 0 0 -6,837 -6,837 
 

       

Total transactions with  

shareholders 20 0 0 960 980 -6,837 -5,857 
 

       

Equity at 31 December 

2020 22,318 -16,156 -2,947 408,791 412,006 26,880 438,886 

 
       

 

        

 

 

Share  

capital 

Transla-

tion 

reserve 

Cash flow 

hedge  

reserve 

Retained 

earnings Total 

Non-con-

trolling  

interests 

Total 

equity         

Equity at 1 January 2019 22,271 -13,675 -3,418 364,604 369,782 7,033 376,815 
 

       

Profit/loss for the year 0 0 0 -13,590 -13,590 3,362 -10,228 

Other comprehensive 
income 0 

             

2,645  235 0 2,880 163 3,043 
 

       

Total comprehensive 

income 0 2,645 235 -13,590 -10,710 3,525 -7,185 
 

       

Transactions with 

shareholders        

Capital increase 27 0 0 1,296 1,323 0 1,323 
Acquisition of non-

controlling interest 0 0 0 -2,812  -2,812 -621 -3,433 

Dividend paid 0 0 0 0 0 -1,953 -1,953 
 

       

Total transactions with 
shareholders 27 0 0 -1,516 -1,489 -2,574 -4,063 

 
       

Equity at 31 December 

2019 22,298 -11,030 -3,183 349,498 357,583 7,984 365,567 
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Consolidated financial statements for the period 1 January – 31 December 

Overview of notes to the consolidated financial statements 
  

 
  

Note   Note  

1 Corporate information 
 

17 Trade receivables 

2 Basis of preparation 
 

18 Cash 

3 Summary of significant accounting policies 
 

19 Trade and other payables 

4 Significant accounting estimates and judgements 
 

20 Provisions 

5 Revenue 
 

21 Pensions 

6 Staff costs 
 

22 Interest-bearing loans and borrowings 

7 Audit fees 
 

23 Financial assets and liabilities 

8 Special items 
 

24 Financial risk management objectives and policies 

9 Finance income 
 

25 Capital management 

10 Finance costs 
 

26 Commitments, contingencies and pledges 

11 Income tax expense 
 

27 Related party disclosures 

12 Deferred tax 
 

28 Business combinations 

13 Intangible assets 
 

29 Issued capital  

14 Property, plant and equipment 
 

30 Standards issued, but not yet effective 

15 Right-of-use assets 
 

31 Events after the reporting period 

16 Inventories  
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Consolidated financial statements for the period 1 January – 31 December 

Notes to the financial statements 

1 Corporate information 

The Group is incorporated and domiciled in Denmark. The registered office is located in Birkerød. 

2 Basis of preparation 

The consolidated financial statements of EET A/S (the Group) are prepared in accordance with International Financial 

Reporting Standards (IFRS) as adopted by the EU and additional requirements of the Danish Financial Statements Act 

applying to reporting class C (large) companies.  

The accounting policies are consistent with the policies set out in the financial statements for 2019.  

The consolidated income statement and the consolidated statement of financial position seperately present items that 

are considered individually significant or are required under the minimum presentation requirements of IAS 1. 

In determining whether an item is individually significant, EET considers both quantitative and qualitative factors. If the 

presentation or disclosure of an item is not decision-useful, the information is considered insignificant. 

Explanatory disclosure notes related to the consolidated financial statements are presented for individually significant 

items. Where separate presentation of a line item is made solely due to the minimum presentation requirements of IAS 

1, no further disclosures are provided in respect of said line item. 

The consolidated financial statements are presented in DKK, which is the Parent Company's functional currency and the 

Group's presentation currency, and all values are rounded to the nearest thousand (DKK'000), except when otherwise 

indicated. 

The Executive Board and the Board of Directors discussed and approved the 2020 EET A/S annual report on 15 April 

2021. The annual report is submitted to the shareholders of EET A/S for approval at the annual general meeting on 15 

April 2021.  

3 Summary of significant accounting policies 

Basis of consolidation 

The consolidated financial statements comprise the financial statements of the Group and its subsidiaries at 

31 December 2020. Control is achieved when the Group is exposed, or is entitled, to variable returns from its 

involvement with the investee and has the ability to affect those returns through its control over the investee. 

Specifically, the Group controls an investee if, and only if, the Group has: 

 control over the investee (i.e. existing rights that give it the current ability to direct the relevant activities of the 

investee) 

 exposure, or entitlement, to variable returns from its involvement with the investee 

 the ability to use its power over the investee to affect its returns. 

Generally, there is a presumption that a majority of voting rights result in control. To support this presumption and 

when the Group has less than a majority of the voting or similar rights of an investee, the Group considers all relevant 

facts and circumstances in assessing whether it has control over an investee, including: 

 the contractual arrangement with the other voting members of the investee 

 rights arising from other contractual arrangements  

 the Group's voting rights and potential voting rights. 

The Group re-assesses whether or not it controls an investee if facts and circumstances indicate that there are 

changes to one or more of the three elements of control. Consolidation of a subsidiary begins when the Group 

obtains control over the subsidiary and ceases when the Group loses control over the subsidiary.  
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Consolidated financial statements for the period 1 January – 31 December 

Notes to the financial statements 

3 Summary of significant accounting policies (continued) 

Assets, liabilities, income and expenses of a subsidiary acquired or disposed of during the year are included in the 

consolidated financial statements from the date the Group gains control and until the date the Group ceases to 

control the subsidiary. 

Profit or loss and each component of other comprehensive income (OCI) are attributed to the equity holders of the 

parent of the Group and to the non-controlling interests, even if this results in the non-controlling interests having a 

deficit balance. When necessary, adjustments are made to the financial statements of subsidiaries to bring their 

accounting policies into line with the Group's accounting policies. All intra-group assets and liabilities, equity, income, 

expenses and cash flows relating to transactions between members of the Group are eliminated in full on 

consolidation. 

A change in the ownership interest of a subsidiary, without a loss of control, is accounted for as an equity transaction.  

If the Group loses control over a subsidiary, it derecognises the related assets (including goodwill), liabilities, non-

controlling interests and other components of equity while any resulting gain or loss is recognised in profit or loss. 

Any investment retained is recognised at initial recognition at fair value and subsequently measured at fair value 

through the income statement unless the investment is classified as an investment in associates or joint ventures 

measured using the equity method. 

Foreign currency translation 

For each of the reporting entities in the Group, a functional currency is determined. The functional currency is the 

primary currency used for the reporting entity's operations. Transactions denominated in currencies other than the 

functional currency are considered transactions denominated in foreign currencies. 

On initial recognition, transactions denominated in foreign currencies are translated to the functional currency at the 

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

transaction date and at the date of payment are recognised in the income statement as finance income or finance 

costs. 

Receivables, payables and other monetary items denominated in foreign currencies are translated at the exchange 

rates at the end of the reporting period. The difference between the exchange rates at the end of the reporting 

period and at the date at which the receivable or payable arose or the exchange rate in the latest consolidated 

financial statements is recognised in the income statement as finance income or finance costs. 

On recognition in the consolidated financial statements of entities with a functional currency other than the 

presentation currency of EET A/S (DKK), the income statement is translated at the exchange rates at the transaction 

date, and the statement of financial position items are translated at the exchange rates at the end of the reporting 

period. An average exchange rate for the month is used as the exchange rate at the transaction date to the extent 

that this does not significantly deviate from the exchange rate at the transaction date. Foreign exchange differences 

arising on translation of the opening balance of equity of foreign entities at the exchange rates at the end of the 

reporting period and on translation of the income statement from the exchange rates at the transaction date to the 

exchange rates at the end of the reporting period are recognised in other comprehensive income and attributed to a 

separate translation reserve in equity. 

Foreign exchange adjustments of balances with foreign entities which are considered part of the investment in the 

entity are recognised in the consolidated financial statements in other comprehensive income if the balance is 

denominated in the functional currency of the parent or the foreign entity. 

Business combinations and goodwill 

Business combinations are accounted for using the acquisition method. The cost of an acquisition is measured as the 

aggregate of the consideration transferred, measured at acquisition date fair value and the amount of any non-

controlling interest in the acquiree. For each business combination, the Group elects whether it will measure the non-

controlling interest in the acquiree at fair value or at the proportionate share of the acquiree's identifiable net assets. 

Acquisition costs incurred are expensed and included in the separate income statement caption special items. 

When the Group acquires a business, it assesses the financial assets and liabilities assumed for appropriate 

classification and designation in accordance with the contractual terms, economic circumstances and pertinent 

conditions at the acquisition date. 
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Consolidated financial statements for the period 1 January – 31 December 

Notes to the financial statements 

3 Summary of significant accounting policies (continued) 

Any contingent consideration to be transferred by the acquirer will be recognised at fair value at the acquisition date. 

Subsequent changes in the fair value of the contingent consideration which is deemed to be an asset or liability will 

be recognised in accordance with IFRS 9 under the separate income statement caption special items. 

Goodwill is initially measured at cost, being the excess of the aggregate of the consideration transferred and the 

amount recognised for the non-controlling interest over the net identifiable assets acquired and liabilities assumed. 

After initial recognition, goodwill is measured at cost less any accumulated impairment losses. For the purpose of 

impairment testing, goodwill acquired in a business combination is, from the acquisition date, allocated to each of the 

Group's cash-generating units that are expected to benefit from the combination, irrespective of whether other 

assets or liabilities of the acquiree are assigned to those units. 

Where goodwill forms part of a cash-generating unit and part of the operation within that unit is disposed of, the 

goodwill associated with the operation disposed of is included in the carrying amount of the operation when 

determining the gain or loss on disposal of the operation. Goodwill disposed of in such circumstances is measured 

based on the relative values of the operation disposed of and the portion of the cash-generating unit retained. 

Interests in joint ventures  

A joint venture is a type of joint arrangement whereby the parties that have joint control over the arrangement have 

rights to the net assets of the joint venture. Joint control is the contractually agreed sharing of control of an 

arrangement, which exists only when decisions about the relevant activities require unanimous consent of the parties 

sharing control. 

The considerations made in determining significant influence or joint control is similar to those necessary to 

determine control over subsidiaries. 

The Group's investments in its joint venture are accounted for using the equity method. 

Under the equity method, the investment in a joint venture is initially recognised at cost. The carrying amount of the 

investment is adjusted to recognise changes in the Group's share of net assets of the joint venture since the 

acquisition date. Goodwill relating to the joint venture is included in the carrying amount of the investment and is 

neither amortised nor tested individually for impairment. 

The income statement reflects the Group's share of the results of operations of joint ventures. Any change in OCI of 

those investees is presented as part of the Group's OCI. In addition, when there has been a change recognised directly 

in the equity of the joint venture, the Group recognises its share of any changes, when applicable, in the statement of 

changes in equity. Unrealised gains and losses resulting from transactions between the Group and the joint venture 

are eliminated to the extent of the interest in the joint venture. 

Derivative financial instruments 

The Group recognises derivatives at the transaction date. Derivate financial instruments are measured at fair value on 

initial recognition and at each reporting date. 

The Group uses derivative financial instruments such as forward currency contracts and interest rate swaps to hedge 

its foreign currency risks and interest rate risks, respectively. Such derivative financial instruments are initially 

recognised at fair value on the date on which a derivative contract is entered into and are subsequently remeasured 

at fair value. Derivatives are carried as financial assets when the fair value is positive and as financial liabilities when 

the fair value is negative. 

Any gains or losses arising from changes in the fair value of derivatives are taken directly to the income statement, 

except for the effective portion of cash flow hedges, which is recognised in other comprehensive income. 

For the purpose of hedge accounting, hedges are classified as: 

 Cash flow hedges when hedging exposure to variability in future cash flows that is either attributable to a 

particular risk associated with a recognised asset or liability or a highly probable forecast transaction or the 

foreign currency risk in an unrecognised firm commitment. 

Cash flow hedges which meet the criteria for hedge accounting are accounted for as follows: 

 The effective portion of the gain or loss on the hedging instrument is recognised in OCI in the cash flow hedge 

reserve, while any ineffective portion is recognised immediately in the income statement as finance costs. 
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Consolidated financial statements for the period 1 January – 31 December 

Notes to the financial statements 

3 Summary of significant accounting policies (continued) 

 The Group uses foreign exchange contracts as hedges of its exposure to foreign currency risks in forecast 

transactions and firm commitments. The ineffective portion relating to foreign currency contracts is recognised 

as finance costs.  

 Amounts recognised as OCI are transferred to profit or loss when the hedged transaction affects profit or loss, 

such as when the hedged finance income or finance costs are recognised or when a forecast sale occurs. 

Amounts previously recognised in OCI are transferred to the same item as the hedged item when the hedged 

item impacts the income statement. 

Fair value measurement 

The fair value of an asset or a liability is measured using the assumptions that market participants would use when 

pricing the asset or liability, assuming that market participants act in their economic best interest. 

The Group uses valuation techniques that are appropriate in the circumstances and for which sufficient data are 

available to measure fair value, maximising the use of relevant observable inputs and minimising the use of 

unobservable inputs. 

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised within 

the fair value hierarchy, described as follows, based on the lowest level input that is significant to the fair value 

measurement as a whole: 

 Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or liabilities 

 Level 2 — Valuation techniques for which the lowest level input that is significant to the fair value measurement 

is directly or indirectly observable 

 Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value measurement 

is unobservable. 

For assets and liabilities that are recognised in the consolidated financial statements on a recurring basis, the Group 

determines whether transfers have occurred between levels in the hierarchy by re-assessing categorisation (based on 

the lowest level input that is significant to the fair value measurement as a whole) at the end of each reporting 

period. For the purpose of fair value disclosures, the Group has determined classes of assets and liabilities on the 

basis of the nature, characteristics and risks of the asset or liability and the level of the fair value hierarchy as 

explained above. 

Income statement 

Revenue 

The Group's revenue is generated from the sale and delivery of IT technology products to customers in Europe. The 

products are delivered to the customers from the Group's warehouses. Other than the delivery of goods, the Group's 

contracts with customers do not include other commitments that constitute separate performance obligations.  

 

Revenue from the sale of products and freight is recognised when control of goods and products passes to the 

customer, which is generally upon shipment. At the same time, a trade receivable is recognised as an asset. For 

contracts providing the customer with a right of return within a specified limited period, the Group considers the 

value of products expected to be returned to be limited.  

 

Revenue from contracts with customers is measured at an amount that reflects the consideration to which the Group 

expects to be entitled in exchange for products sold and freight. Revenue excludes discounts, VAT and other duties. In 

determining the transaction price, the Group considers the effects of variable consideration. The Group's payment 

terms are generally 30-45 days, and it is the Group's assessment that contracts with customers do not include any 

significant financing element. 

The Group has concluded that it is the principal in all its revenue arrangements, since it is the primary obligor in all the 

revenue arrangements, has pricing latitude and is also exposed to inventory risks. 
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Consolidated financial statements for the period 1 January – 31 December 

Notes to the financial statements 

3 Summary of significant accounting policies (continued) 

Cost of goods sold 

Cost of goods sold comprises costs relating to goods sold, inventory write-downs, freight expenses, etc. 

Other expenses 

Other expenses comprise expenses incurred during the year for office expenses, rent, leases, advertising, exhibitions, 

etc. 

Staff costs 

Staff costs comprise wages and salaries, pensions, social security costs and other related staff costs. 

The majority of the Group's pension schemes are defined contribution plans where contributions are paid to publicly 

or privately administrated pension plans on a statutory, contractual or voluntary basis. Contributions to defined 

contribution plans are recognised as staff costs when the related service is provided.  

The Group has no further payment obligations once the contributions have been paid. In addition, the Group has a 

few defined benefit plans where the responsibility for the defined benefit obligation towards the employees lies with 

the Group. The Group's net obligation is calculated annually by an actuary. The present value less the fair value of any 

plan assets is recognised as pensions in the statement of financial position. 

Government grants 

During 2020, the Group received wage compensation in several countries under government support schemes 

established to mitigate the negative effect of COVID-19. As the grants compensate costs already incurred, the grants 

are recognised in the income statement as a reduction of staff costs. 

Special items 

Special items include costs not considered part of the Group's ordinary operations, including acquisition-related costs, 

impairment of investments and gains/losses related to divestment of entities and other non-recurring items. Such 

costs are shown separately in order to give a more true and fair view of the Group's operating profit/loss. 

Share of profit/loss in joint ventures 

The share of profit/loss in joint ventures is recognised net of tax for the period in which the investment is considered 

a joint venture. 

Finance income and costs  

Finance income and costs comprise interest income and expense, gains and losses on receivables, payables and 

transactions denominated in foreign currencies, amortisation of financial assets and liabilities as well as surcharges 

and refunds under the on-account tax scheme, etc. 

Income tax expenses 

Income tax expenses comprises current income tax and changes in deferred taxes (deferred tax is described in a 

separate section), 

Current income tax assets and liabilities for the current period are measured at the amount expected to be recovered 

from or paid to the tax authorities. The tax rates and tax laws used to compute the amount are those that are 

enacted, or substantively enacted, at the reporting date in the countries where the Group operates and generates 

taxable income. 

Current income tax relating to items recognised directly in OCI or equity is recognised in OCI or equity and not in the 

income statement. Management periodically evaluates positions taken in the tax returns with respect to situations, in 

which applicable tax regulations are subject to interpretation, and establishes provisions where appropriate. 
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Consolidated financial statements for the period 1 January – 31 December 

Notes to the financial statements 

3 Summary of significant accounting policies (continued) 

Statement of financial position 

Statement of comprehensive income 

Other comprehensive income consists of income and costs not recognised in the income statement, including 

exchange rate adjustments arising from the translation of functional currency into presentation currency and fair 

value adjustments of hedging instruments. 

In the event of the disposal of an entity, the accumulated exchange rate adjustment relating to the relevant entity is 

reclassified to the income statement. 

Intangible assets 

Intangible assets acquired separately are measured at cost on initial recognition. The cost of intangible assets 

acquired in a business combination is their fair value at the date of acquisition. Following initial recognition, intangible 

assets are carried at cost less accumulated amortisation (for intangible assets with finite lives) and accumulated 

impairment losses, if any. 

The useful lives of intangible assets are assessed as either finite or indefinite. 

Intangible assets with finite lives are amortised over their useful lives and assessed for impairment whenever there is 

an indication that the intangible asset may be impaired. The amortisation period and the amortisation method for an 

intangible asset with a finite useful life are reviewed at least at the end of each reporting period. Changes in the 

expected useful life or the expected pattern of consumption of future economic benefits embodied in the asset is 

accounted for by changing the amortisation period or method, as appropriate, and are treated as changes in 

accounting estimates. The amortisation expense on intangible assets with finite lives is recognised in the income 

statement as amortisation. 

Intangible assets with indefinite useful lives are not amortised, but are tested for impairment annually, either 

individually or at cash-generating unit level. The assessment of indefinite useful life is reviewed annually to determine 

whether the indefinite useful life continues to be supportable. If not, the change in useful life from indefinite to finite 

is made on a prospective basis. 

Gains or losses arising from derecognition of an intangible asset are measured as the difference between the net 

disposal proceeds and the carrying amount of the asset and are recognised in the income statement when the asset is 

derecognised. 

A summary of the policies applied to the Group's intangible assets is as follows: 

 Goodwill – indefinite 

 Technology, etc. – amortised on a straight-line basis over 5 years 

 Customer relationship – amortised on a straight-line basis over 12 years 

 Brands – amortised on a straight-line basis over 10 years 

Goodwill 

Goodwill is tested for impairment annually (at 31 December) and when circumstances indicate that the carrying amount 

may be impaired.  

Impairment is determined for goodwill by assessing the recoverable amount being the highest of value in use and fair 

value less cost of disposal of each cash-generating unit (or group of cash-generating units) to which the goodwill relates. 

Where the recoverable amount of the cash-generating unit is lower than its carrying amount, an impairment loss is 

recognised. Impairment losses relating to goodwill cannot be reversed in future periods. 

Other intangibles 

Other intangibles comprising Technology, etc., Customer relationship and Brands are also tested for impairment when 

circumstances indicate that the carrying amount may be impaired. These intangible assets are not attributable to any 

specific reportable operating segment, and accordingly, an impairment test is carried out at group level. 
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Consolidated financial statements for the period 1 January – 31 December 

Notes to the financial statements 

3 Summary of significant accounting policies (continued) 

Property, plant and equipment 

Property, plant and equipment are valued at cost less accumulated depreciation and accumulated impairment losses, 

if any. Depreciation is calculated on a straight-line basis over the estimated useful lives of the assets as follows: 

 

Property, plant and equipment:  3 to 10 years 

An item of property, plant and equipment and any significant part initially recognised is derecognised upon disposal 

or when no future economic benefits are expected from its use or disposal. Any gain or loss arising on derecognition 

of the asset is included in the income statement when the asset is derecognised under depreciation. 

The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed at each 

financial year end and adjusted prospectively, if appropriate. 

Right-of-use assets and lease liabilities 

The Group has applied IFRS 16 Leases using the modified retrospective approach and therefore the comparative 

information has not been restated and continues to be reported under IAS 17 and IFRIC 4. 

The Group has applied IFRS 16 to lease contracts related to offices, warehouses and cars. The Group has elected not 

to recognise right-of-use assets and liabilities for leases of low-value assets and short-term leases. The Group 

recognises the lease payments associated with these leases as an expense on a straight-line basis over the lease term.  

At inception of a contract entered into on or after 1 January 2019, the Group assesses whether a contract is, or 

contains, a lease, i.e. the contract conveys the right to control the use of an identified asset for a period of time in 

exchange for a consideration. 

At commencement or on modification of a contract that contains a lease component, the Group allocates the 

consideration in the contract to each lease component on the basis of its relative stand-alone prices. 

Right-of-use assets 

The right-of-use asset is initially measured at cost, which comprises the initial amount of the lease liability adjusted 

for any lease payments made at or before the commencement date, plus any initial direct costs incurred and an 

estimate of costs to restore the underlying asset, less any lease incentives received. 

When the lease liability is remeasured, a corresponding adjustment is made to the carrying amount of the right-of-use 

assets. 

Right-of-use assets are depreciated using the straight-line method from the commencement date to the end of the 

lease term. In addition, the right-of-use assets is periodically reduced by any impairment losses and adjusted for 

certain remeasurement of the lease liability. 

Depreciation is as follows: 

The right-of-use assets are depreciated over straight line over the expected rent period: 

Cars  1-3 years 

Office and warehouses 1-5 years 

Expense relating to short-term leases and low assets values are expensed in the income statement as other external 

expenses. 

Lease liabilities 

The Group measures the lease liability using the Groups incremental borrowing rate. The Group determines its 

incremental borrowing rate as the weighted average of the interest on its credit facilities.  

For contracts entered into on or after 1 January 2020, the Group initially measures the lease liability at the present 

value of the lease payments that are not paid at the commencement date, discounted using the Group's incremental 

borrowing rate as at the commencement date. The Groups lease contracts does not include any significant variable 

payments. 
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Consolidated financial statements for the period 1 January – 31 December 

Notes to the financial statements 

3 Summary of significant accounting policies (continued) 

The Group assesses at lease commencement date whether it is reasonably certain to exercise extension or 

termination options. If there is a significant event or significant changes in circumstances within the Group's control 

the Group reassesses whether it is reasonably certain to exercise the options. 

Lease payments include fixed payments, variable lease payment that are based on an index or a rate and payments of 

penalties for terminating the lease, if the lease term reflects the Group exercising that option. 

The lease liability is measured at amortised cost using the effective interest method. It is remeasured when there is a 

change in future lease payments arising from a change in an index or a rate, if the Group changes its assessment of 

whether it will exercise an extension or a termination option or if there is a revised in-substance fixed lease payment. 

Assets-use-of rights and lease liabilities are presented in the statement of financial position separately. 

Investments in joint ventures 

Investments in joint ventures are recognised as the Group's share of the equity value, measured according to the 

Group's accounting policies. 

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. 

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

Net realisable value is the estimated selling price in the ordinary course of business less the estimated expenses 

necessary to make the sale. 

Trade receivables 

On initial recognition, trade receivables are measured at fair value, which in all material respects corresponds to the 

nominal value, and subsequently measured at amortised cost.  

The Group applies the simplified approach to measure expected credit losses which uses lifetime expected credit 

losses for all trade receivables at each reporting date. The provision for expected credit losses is based on days past 

due for groups of customer with similar credit risk characteristics as well as an individual assessment.  

Prepayments 

Prepayments comprise expenses incurred concerning subsequent financial years. 

Equity 

Equity includes total comprehensive income for the year, comprising the profit/loss for the year and other 

comprehensive income. Proposed dividend for distribution is included as a separate component of equity until the 

declaration date.  

The translation reserve comprises the Group's share of accumulated exchange rate differences arising on translation 

of foreign entities from the entity's functional currency to the presentation currency of the Group.  

The reserve for cash flow hedges includes the accumulated net change in the fair value of hedging transactions 

qualifying for cash flow hedge accounting. 

Provisions 

Provisions are recognised when the Group has a current legal or constructive obligation and include warranty and 

restoration provisions. Provisions are recognised on the basis of best estimates. 

Deferred tax 

Deferred tax is provided using the liability method on temporary differences between the tax bases of assets and 

liabilities and their carrying amounts for financial reporting purposes at the reporting date. 
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Consolidated financial statements for the period 1 January – 31 December 

Notes to the financial statements 

3 Summary of significant accounting policies (continued) 

Deferred tax liabilities are recognised for all taxable temporary differences, except: 

 when the deferred tax liability arises from the initial recognition of goodwill or an asset or liability in a 

transaction that is not a business combination and, at the time of the transaction, affects neither the accounting 

profit nor taxable profit or loss 

 in respect of taxable temporary differences associated with investments in subsidiaries when the timing of the 

reversal of the temporary differences can be controlled and it is probable that the temporary differences will not 

be reversed in the foreseeable future. 

Deferred tax assets are recognised for all deductible temporary differences, the carry-forward of unused tax credits 

and any unused tax losses. Deferred tax assets are recognised to the extent that it is probable that taxable profit will 

be available against which the deductible temporary differences and the carry-forward of unused tax credits and 

unused tax losses can be utilised, except: 

 When the deferred tax asset relating to the deductible temporary difference arises from the initial recognition of 

an asset or liability in a transaction that is not a business combination and, at the time of the transaction, affects 

neither the accounting profit nor taxable profit or loss. 

In respect of deductible temporary differences associated with investments in subsidiaries, deferred tax assets are 

recognised only to the extent that it is probable that the temporary differences will be reversed in the foreseeable 

future and taxable profit will be available against which the temporary differences can be utilised. 

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no 

longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be 

utilised. Unrecognised deferred tax assets are re-assessed at each reporting date and are recognised to the extent 

that it has become probable that future taxable profits will allow the deferred tax asset to be recovered. 

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset 

is realised or the liability is settled, based on tax rates that have been enacted or substantively enacted at the 

reporting date. 

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss. Deferred tax items 

are recognised in correlation to the underlying transaction either in OCI or directly in equity. 

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax 

assets against current income tax liabilities and the deferred tax assets relate to the same taxable entity and the same 

tax authority. 

Tax benefits acquired as part of a business combination, but not satisfying the criteria for separate recognition at that 

date, are recognised subsequently if new information about facts and circumstances changes. The adjustment is 

either treated as a reduction in goodwill (as long as it does not exceed goodwill) if it was incurred during the 

measurement period and relates to new information about facts and circumstances at the acquisition date or 

recognised in the income statement. 

Financial liabilities 

The Group's financial liabilities include trade and other payables, bank overdrafts, loans and borrowings and 

derivative financial instruments. 

Financial liabilities within the scope of IFRS 9 are classified as financial liabilities at fair value through profit or loss, 

loans and borrowings, or as derivatives designated as hedging instruments in an effective hedge, as appropriate. The 

Group determines the classification of its financial liabilities on initial recognition. 

All financial liabilities are initially recognised at fair value and, in the case of loans and borrowings, subsequently at 

amortised cost. This includes directly attributable transaction and borrowing costs.  

If a change or modification to loan agreements are substantial, considering the net present value of the future cash 

flows under the new terms discounted using the original effective interest rate, any costs or fees incurred are 

recognised in the income statement. If the change or modification to loan agreements are not substantial, any costs 

or fees incurred are recognised as an adjustment to the carrying amount of the liability and amortised over the 

remaining term of the new loan agreement. 

A financial liability is derecognised when the obligation under the liability is discharged, cancelled or expires. 

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: 2
A0

U
B-

1A
H

M
S-

LJ
ZP

Y-
7W

FL
J-

FI
7Z

B-
SC

D
U

Q



 

 

 

 

 

 

 

EET A/S 

Annual report 2020 

39 

Consolidated financial statements for the period 1 January – 31 December 

Notes to the financial statements 

3 Summary of significant accounting policies (continued) 

Cash flow statement 

The cash flow statement shows the cash flows from operating, investing and financing activities for the year, the 

year's changes in cash and cash equivalents as well as cash and cash equivalents at the beginning and end of the year. 

Cash flows from operating activities are presented using the indirect method as operating profit adjusted for non-cash 

operating items, changes in working capital, restructuring costs paid, interest received and paid, and income tax paid. 

Cash flows from investing activities comprise payments in connection with acquisitions and disposals of entities and 

activities, and of intangible assets, property, plant and equipment and other non-current assets. The cash flow effect 

of acquisitions and disposals of entities is shown separately in cash flows from investing activities. Cash flows from 

acquisitions of entities are recognised in the cash flow statement from the acquisition date. Cash flows from the 

disposal of entities are recognised up until the date of disposal. 

Cash flows from financing activities comprise changes in the size or composition of the share capital and related costs 

as well as the acquisition and disposal of non-controlling interests, raising of loans, repayment of interest-bearing 

debt and payment of dividends to shareholders. Cash in the statement of financial position comprises cash at bank 

and in hand. 

4 Significant accounting estimates and judgements 

When preparing the consolidated financial statements of the Group, Management undertakes a number of 

accounting estimates and judgements to recognise, measure and classify the Group's assets and liabilities. The most 

significant areas subject to estimates and judgements are mentioned below. 

Valuation of intangible assets 

Intangible assets with finite lives are amortised over their useful lives and assessed for impairment whenever there is 

an indication that the intangible asset may be impaired. The amortisation period and the amortisation method for an 

intangible asset with a finite useful life are reviewed at least at the end of each reporting period, based on 

management’s assessment of the expected useful life or the expected pattern of consumption of future economic 

benefits. The amortisation expense on intangible assets with finite lives is recognised in the income statement as 

amortisation. 

Intangible assets with indefinite useful lives are not amortised, but are tested for impairment annually, either 

individually or at cash-generating unit level. The assessment of indefinite life is reviewed annually to determine 

whether the indefinite life continues to be supportable. If not, the change in useful life from indefinite to finite is 

made on a prospective basis. The estimated value in use is computed on the basis of the expected free cash flow from 

the relevant cash-generating unit based on updated budgets for the next 5 years. The calculated value in use is based 

on a number of assumptions and is by nature subject to uncertainty. The key assumptions are disclosed and further 

explained in note 13. 

Inventories 

Write-down for obsolete inventories is carried out on the basis of an assessment of their recoverability at the 

reporting date. Inventories are analysed and written down, if necessary. Movements in inventory write-downs are 

reflected in note 16.  

Receivables 

The Group applies the simplified approach to measure expected credit losses which uses lifetime expected credit 

losses for all trade receivables at each reporting date. The allowance for expected credit losses is based on days past 

due for groups of customers with similar credit risk characteristics as well as individual assessments. The allowance 

for expected credit losses is based is determined for the portfolio of trade receivables in each country. An analysis of 

overdue trade receivables and movements in the allowance for expected credit losses is included in note 17. 
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Consolidated financial statements for the period 1 January – 31 December 

Notes to the financial statements 

5 Revenue 

The Group's revenue is disaggregated into the following product categories: 

DKK'000 2020 2019 
 

  

Pro AV & Digital Signage 674,961 827,423 

Server, computer and printer parts 698,748 670,862 

Surveillance and security 543,021 551,830 

Storage & Network 430,131 430,185 

POS & Auto-ID 381,380 425,487 

Consumer Electronics 512,767 311,786 

Mobile parts and accessories 35,337 58,874 

Other 14,973 16,631 
 

  

Total revenue 3,291,318 3,293,078 

 
  

At 31 December 2020, the value of products expected to be returned is considered insignificant similarly to 

31 December 2019. 

6 Staff costs 

DKK'000 2020 2019 
 

  

Wages and salaries  276,556 278,334 

Pension costs 4,116 3,927 

Other social security costs 31,900 37,587 

Other staff costs 13,362 17,671 
 

  

Total staff costs 325,934 337,519 

 
  

Average number of employees 550 589 

 
  

In 2020, the average number of employees is exclusive of employees being furloughed due to COVID-19. 

Remuneration of the Executive Board  

Wages and salaries 7,492 7,634 

Pensions 448 436 
 

  

 7,940 8,070 

 
  

Remuneration of the Board of Directors  

Wages and salaries 880 780 

 
  

Remuneration of key management personnel  

Wages and salaries 11,548 7,620 

Pensions 693 552 
 

  

 12,241 8,172 

 
  

In 2020, key management personnel comprise the COO, HR Director, CDO, two Business Line Directors, Supply Chain 

Officer, Logistics Director (in 2019: COO, HR director, CDO, Head of M&A and Strategy). 

The Executive Board and key management personnel are eligible for bonuses, depending on among other things 

EBITDA of operations. 

Government grants 

During 2020, the Group received salary compensation amounting to DKK 8.1 million under government compensation 

schemes established to mitigate the negative effects of COVID-19. As the grants compensate costs already incurred, 

the grants are recognised in the income statement as a reduction of staff costs. The schemes are temporary and 

subject to certain conditions. At 31 December 2020, there were no unfulfilled conditions related to grants recognised. 
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Consolidated financial statements for the period 1 January – 31 December 

Notes to the financial statements 

   

DKK'000  2020 2019 
 

  

7 Audit fees 

Fees to the statutory auditor:   

Statutory audit 1,774 1,958 

Other assurance services 83 45 

Tax and VAT advisory services 754 1,696 

Non-audit services 856 1,288 
 

  

 3,467 4,987 

 
  

8 Special items 

Restructuring costs 0 8,660 

Strategy costs 0 6,083 

Acquisition and divestment-related costs 1,128 664 
 

  

Total special items 1,128 15,407 

 
  

9 Finance income 

Interest income 267 507 

Fair value adjustment of interest rate swap 3,398 0 

Currency gain, net 6,917 1,605 
 

  

Total finance income 10,582 2,112 

 
  

Total finance income related to financial assets at amortised cost 267 507 

 
  

10 Finance costs 

Interest on debts and borrowings, etc. 41,827 43,040 

Interest on lease liabilities 3,217 3,955 

Amortisation of borrowing costs  11,041 8,833 

Other financial expenses 18,893 2,954 

Fair value adjustment of interest rate swap 0 1,265 

Recycled interest rate swap to income statement 894 894  
 

  

Total finance costs 75,872 60,941 

 
  

Total finance costs related to financial liabilities at amortised cost 56,085 55,828 

 
  

Following the re-financing in 2020, borrowing costs of DKK 11 million previously recognised as part of the carrying 

amount of the Group's extinguished loans and credit facilities were recognised in amortisation of borrowing costs. 

Further, borrowing costs incurred in 2020 relating to the new loan agreement were recognised in other financial 

expenses in accordance with IFRS 9. 
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Consolidated financial statements for the period 1 January – 31 December 

Notes to the financial statements 

11 Income tax expense 

The major components of the income tax expense for the year ended 31 December: 

DKK'000 2020 2019 
 

  

Consolidated income statement 

Current income tax:   

Current income tax charge -51,321 -31,369  

Changes, prior year -5,053 -1,824  

Deferred tax:  0 

Changes in temporary differences 14,789 20,290 
 

  

Income tax expense in the income statement -41,585 -12,903 

 
  

Consolidated statement of other comprehensive income 

Income tax (current and deferred tax) related to items recognised directly in other 

comprehensive income: 

  

Net gain/loss on value adjustment on hedging instruments, current tax -196 -196  

Net gain/loss on value adjustment on hedging instruments, deferred tax -67 130  
 

  

Income tax charged to other comprehensive income -263 -66 

 
  

   

Profit/loss before tax 125,356 2,675 
 

  

Calculated at Denmark's statutory income tax rate of 22.0% -27,578 -588 

Tax rate deviations in foreign entities, net -1,262 -3,946 

Write-down of deferred tax assets related to borrowing costs -5,072 342 

Impairment of goodwill 0 -2,426 

Adjustment to prior year -5,053 -1,824 

Tax impact from acquisition-related costs and other permanent differences, etc. -2,620 -4,461 
 

  

Income tax expense reported in the consolidated income statement -41,585 -12,903 

 
  

12 Deferred tax 

Deferred tax in 2020 related to the following: 

DKK'000 

Consolidated 

statement of 

financial 

position 

Consolidated 

income 

statement/other 

comprehensive 

income 
 

  

Intangible assets -77,107 13,127 

Property, plant and equipment -880 2,013 

Inventories, etc. 304 -4,129 

Receivables, etc. 4,934 4,737 

Other items -2,660 -959 
 

  

Deferred tax expense (income)  14,789 
  

 

Net deferred tax assets (liabilities) -75,409  
 

 
 

Reflected in the statement of financial position as follows:   

Deferred tax assets 6,500  

Deferred tax liabilities -81,909  
 

 
 

Deferred tax liabilities, net -75,409  
 

  

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: 2
A0

U
B-

1A
H

M
S-

LJ
ZP

Y-
7W

FL
J-

FI
7Z

B-
SC

D
U

Q



 

 

 

 

 

 

 

EET A/S 

Annual report 2020 

43 

Consolidated financial statements for the period 1 January – 31 December 

Notes to the financial statements 

12 Deferred tax (continued) 

Deferred tax in 2019 related to the following: 

DKK'000 

Consolidated 

statement of 

financial 

position 

Consolidated 

income 

statement/other 

comprehensive 

income 
 

  

Intangible assets -89,948  25,059  
Property, plant and equipment -2,893  -340  
Inventories, etc. 4,434  -1,048  
Receivables, etc. 197  -137  
Other items -1,675  -3,244  
 

  

Deferred tax expense (income)  20,290 
  

 

Net deferred tax assets (liabilities) -89,885  
 

 
 

Reflected in the statement of financial position as follows:   

Deferred tax assets 4,978   

Deferred tax liabilities -94,863   
 

 
 

Deferred tax liabilities, net -89,885  
 

 
 

The Group has carried forward losses on financial instruments with a tax value of DKK 1.8 million (2019: DKK 

2.6 million), which have not been recognised as their future utilisation is associated with uncertainty. The carry-

forward period is limited to 1-3 years. 

Reconciliation of deferred tax liabilities, net 

DKK'000 2020 2019 
 

  

Opening balance at 1 January -89,885 -110,090  

Taxable income (expense) during the period recognised in profit or loss 14,789 20,290  

Taxable income (expense) during the period recognised in other comprehensive income -67 130 

Exchange rate adjustments -246 -215 
 

  

Closing balance at 31 December -75,409 -89,885 

 
  

The Group offsets tax assets and liabilities only if it has a legally enforceable right to do so and the deferred tax assets 

and deferred tax liabilities relate to income taxes levied by the same tax authority. 
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Consolidated financial statements for the period 1 January – 31 December 

Notes to the financial statements 

13 Intangible assets 

DKK'000 Goodwill Technology, etc. 

Customer 

relationships Brand Total 
 

     

Cost at 1 January 2020 676,919 252,944 519,357 34,054 1,483,274 

Foreign exchange adjustments -2,516 0 -1,502 0 -4,018 

Disposals 0 0 0 0 0 
 

     

Cost at 31 December 2020 674,403 252,944 517,855 34,054 1,479,256 
 

     

      

Amortisation at 1 January 2020 28,738 239,032 176,306 16,091 460,167 

Foreign exchange adjustments -678 0 -217 0 -895 

Transfer 4,133 0 -4,133 0 0 

Amortisation 0 13,912 43,173 3,405 60,490 
 

     

Amortisation at 

31 December 2020 32,193 252,944 215,129 19,496 519,762 
 

     

Carrying amount at 

31 December 2020 642,210 0 302,726 14,558 959,494 

 
     

Amortisation period  5 years 12 years 10 years  
      

 

DKK'000 Goodwill 

Technology, 

etc. 

Customer 

relationships Brand Total 
 

     

Cost at 1 January 2019 678,777 252,944 518,214 34,054 1,483,989 

Foreign exchange adjustments 1,168 0 1,143 0 2,311 

Disposals -3,026 0 0 0 -3,026 
 

     

Cost at 31 December 2019 676,919 252,944 519,357 34,054 1,483,274 
 

     

      

Amortisation at 1 January 2019 24,193 188,444 129,125 12,685 354,447 

Foreign exchange adjustments 372 0 166 0 538 

Amortisation 0 50,588 43,188 3,406 97,182 

Disposals -3,026 0 0 0 -3,026 

Impairment 7,199 0 3,827 0 11,026 
 

     

Amortisation and impairment 

at 31 December 2019 28,738 239,032 176,306 16,091 460,167 
 

     

Carrying amount at 

31 December 2019 648,181 13,912 343,051 17,963 1,023,107 

 
     

Amortisation period  5 years 12 years 10 years  

Impairment losses in 2019 primarily relate to reassessment of the recoverable amount of the Mobile parts and 

accessories business. 

Except for goodwill, all other intangible assets have finite useful lives and are amortised according to the Group's 

accounting policies. Goodwill is tested for impairment annually.  
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Consolidated financial statements for the period 1 January – 31 December 

Notes to the financial statements 

13 Intangible assets (continued) 

Impairment test 

The Group performed its annual impairment test of goodwill in December 2020. In performing the impairment test, 

the Group considers, among other factors, the relationship between its value in use and the carrying amounts of the 

CGUs. 

Goodwill acquired through business combinations has been allocated to the reportable operating segments reflecting 

the Group's CGUs, which are tested for impairment: 

- Server, computer and printer parts 

- Consumer Electronics 

- Surveillance and security 

- Mobile parts and accessories 

- Pro AV & Digital Signage  

- POS & Auto-ID 

- Storage & Network 

- Other1) 
1 "Other" relates to various other minor business areas 

In 2020, no impairment losses were recognised. In 2019, impairment losses of DKK 8 million related to Mobile parts 

and accessories and DKK 3 million relating to CE were recognised. 

At 31 December 2020, other intangible assets with finite useful lives, including Technology, etc., Customer 

relationship and Brands, showed no indication of impairment. 

Estimates used to measure recoverable amount 

The recoverable amount of each CGU is determined on the basis of its value in use. The value in use is established 

using certain key assumptions as described below. The key assumptions are revenue growth, product contribution 

and discount rates. 

The value-in-use cash flow projections are based on financial budgets approved by Management covering the 

subsequent financial years. The assumptions applied in the short to medium term are based on Management's 

expectations as to the operational development and growth in product contribution. The terminal growth rates 

applied for periods beyond 5 years do not exceed an expected weighted long-term average growth rate, including 

inflation, for the main countries in which the Group operates. Other costs within operating profit before acquisition-

related costs are for impairment testing purposes allocated to the reportable operating segments based on their 

relative share of the product contribution in the Group. 

The applied discount rates represent the current market assessment of the risks, taking into consideration the 

individual risks of the underlying assets that have not been incorporated in the cash flow estimates. The estimated 

discount rates are based on expected marked participant perspectives on the relevant weighted average cost of 

capital (WACC). The WACC takes into account both debt and equity. The cost of equity is derived from the expected 

return on investments by equity investors.  

The specific discount rates are generally based on 10-year government bonds. The cost of debt is based on the yield to 

maturity on 10-year Danish government bonds plus a credit risk premium measured by the spread between the yield 

to maturity on 10-year EUR-denominated corporate bonds issued by comparable companies and the yield to maturity 

on 10-year EUR-denominated German government bonds. A capital structure with a ratio of 65% (2018: 65%) between 

the market value of debt and equity value has been applied in the calculation based on the capital structure of 

comparable companies as this represents the expected market participant perspective. A long-term market equity risk 

premium of 8.4% (2019: 8.2%) has been applied to reflect an expected long-term stock market return of 8.0% (2019: 

8.0%) and a risk-free rate of -0.4% (2019: -0.2%). 

Uncertainties reflecting historical performance and possible variations in the amount or timing of the future cash 

flows are generally reflected in the discount rates.  
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Consolidated financial statements for the period 1 January – 31 December 

Notes to the financial statements 

13 Intangible assets (continued)  

Carrying amount of goodwill allocated to each of the CGUs and key assumptions 

The carrying amount of goodwill and the key assumptions used in the impairment testing at 31 December are 

presented below for each CGU: 

  2020 
  

 

  Key assumptions applied 
  

 

DKK'000 Goodwill 

Long-term 

growth in 

revenue 

Long-term 

growth in 

product 

contribution 

Discount rate, 

net of tax 

Discount rate, 

pre-tax 
 

     

Server, computer and printer parts 285,173 2% 2% 8.1% 9.9% 

Consumer Electronics  78,622 2% 2% 8,8% 10.7% 

Surveillance and security 48,702 2% 2% 8.8% 10.8% 

Mobile parts and accessories  0 - - - - 

Pro AV & Digital Signage  91,747 2% 2% 8.8% 10.8% 

POS & Auto-ID 53,909 2% 2% 9.4% 11.6% 

Storage & Network  73,305 2% 2% 8.8% 10.8% 

Other 10,752 2% 2% 8.1% 9.9% 
 

     
Total 642,210     

 
    

 

In 2020, no impairment losses were recognised. 

  2019 
  

 

  Key assumptions applied 
  

 

DKK'000 Goodwill 

Long-term 

growth in 

revenue 

Long-term 

growth in 

product 

contribution 

Discount rate, 

net of tax 

Discount rate,  

pre-tax 
 

     

Server, computer and printer parts 285,556 2% 2% 8.0% 9.7% 

Consumer Electronics  78,622 2% 2% 8.5% 10.4% 

Surveillance and security 48,860 2% 2% 8.5% 10.5% 

Mobile parts and accessories  0 2% 2% 8.1% 10.0% 

Pro AV & Digital Signage  93,028 2% 2% 8.5% 10.4% 

POS & Auto-ID 55,885 2% 2% 9.0% 11.6% 

Storage & Network  73,272 2% 2% 8.5% 10.4% 

Other 12,958 2% 2% 7.9% 9.6% 
 

     
 648,181     

 
    

 
      

In 2019, an impairment loss of DKK 8 million related to Mobile parts and accessories was recognised. 
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13 Intangible assets (continued) 

Sensitivity analysis 

A sensitivity analysis of the key assumptions in the impairment test is presented below. The allowed change 

represents the percentage points by which the value assigned to the key assumption as applied in the expected long-

term rate can change, all other things being equal, before the CGU's recoverable amount equals its carrying amount. 

 2020 
 

 

 
Growth in revenue 

Growth in product  

contribution 

Discount rate,  

net of tax     

DKK'000 

Long-

term rate 

Allowed 

decrease 

Long-

term rate 

Allowed 

decrease 

Applied 

rate 

Allowed 

increase 
 

      

Server, computer and printer parts 2% -8.0% 2% -8.0% 8.1% 6.5% 

Consumer Electronics 2% -18.9% 2% -18.9% 8,8% 15.4% 

Surveillance and security 2% -18.3% 2% -18.3% 8.8% 12.9% 

Mobile parts and accessories 2% - - - - - 

Pro AV & Digital Signage 2% -9.2% 2% -9.2% 8.8% 7.1% 

POS & Auto-ID 2% -2.6% 2% -2.6% 9.4% 2.1% 

Storage & Network 2% -8.9% 2% -8.9% 8.8% 7.1% 

Other 2% -5.2% 2% -5.2% 8.1% 5.1% 

 
 2019 
 

 

 
Growth in revenue 

Growth in product  

contribution 

Discount rate,  

net of tax     

DKK'000 

Long-

term rate 

Allowed 

decrease 

Long-

term rate 

Allowed 

decrease 

Applied 

rate 

Allowed 

increase 
 

2% -7.0% 2% -7.0% 8,0% 5.6% 

Server, computer and printer parts 2% -7.0% 2% -7.0% 8,0% 5.6% 

Consumer Electronics 2% -8.8% 2% -8.8% 8.5% 7.4% 

Surveillance and security 2% -14.7% 2% -14.7% 8.5% 10% 

Mobile parts and accessories 2% 0.0% 2% 0.0% 8.1% 0% 

Pro AV & Digital Signage 2% -10.8% 2% -10.8% 8.5% 7.7% 

POS & Auto-ID 2% -3.0% 2% -3.0% 9.0% 2.3% 

Storage & Network 2% -9.3% 2% -9.3% 8.5% 7.2% 

Other 2% -5.6% 2% -5.6% 7.9% 5.4% 
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14 Property, plant and equipment 

DKK'000 2020 2019 
 

  

Cost at 1 January  71,397 68,005 

Additions 18,636 12,030 

Disposals and scrapping -7,872 -8,360 

Foreign exchange adjustments 337 -278 
 

  

Cost at 31 December  82,498 71,397 
 

  

Depreciation and impairment losses at 1 January  24,413 20,521 

Depreciation 13,688 12,064 

Disposals -7,261 -7,935 

Foreign exchange adjustments 461 -237 
 

  

Depreciation and impairment losses at 31 December  31,301 24,413 
 

  

Carrying amount at 31 December 51,197 46,984 

 
  

Depreciation in the income statement includes a net loss of DKK 93 thousand in 2020 (2019: loss of DKK 40 thousand) 

related to disposals of assets.  

15 Right-of-use assets  

DKK'000 2020 2019 
 

  

Cost at 1 January  104,844 0 

Impact by implementation from 1 January 2019 0 105,310 

Disposals -12,963 -1,107 

Additions 14,410 0 

Foreign exchange adjustments -1,183 641 
 

  

Cost at 31 December  105,108 104,844 
 

  

Depreciation and impairment losses at 1 January  24,027 0 

Depreciation 25,948 25,134 

Disposals -8,356 -1,107 

Foreign exchange adjustments 1,304 0 
 

  

Depreciation and impairment losses at 31 December  42,923 24,027 
 

  

Carrying amount at 31 December 62,185 80,817 

 
  

Right-of-use assets comprise rented offices and warehouses with a net booked value of DKK 56.6 million and car 

leases with a net booked value of DKK 5.6 million.  

Amounts recognised in the income statement: 

DKK'000 2020 2019 
 

  
  
Interest related to lease liabilities (included in finance costs) 3,217 3,955 

Expense relating to leases of low-value assets (included in other external expenses) 675 640 
 

  

Total 3,892 4,595 

 
  

In 2020, the Group paid DKK 28.5 million (2019: DKK 27.4 million) related to leases, of which DKK 3.2 million (2019: 

DKK 4.0 million) related to lease interest and DKK 25.3 million (2019: 23.5 million) related to repayment of lease 

liabilities. 

16 Inventories  

DKK'000 2020 2019 
 

  
  
Trading goods 341,076 261,660 
 

  

Total inventories  341,076 261,660 

 
  

During 2020, DKK 4.1 million (2019: DKK 2.3 million) was charged to the income statement for damaged, obsolete and 

lost inventories. 
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17 Trade receivables  

DKK'000 2020 2019 
 

  
  
Trade receivables 534,907 507,715 
 

  

 534,907 507,715 

 
  

Trade receivables are non-interest-bearing and generally fall due on 30-45-day terms.  

The movements in the allowance for expected credit losses is specified below: 

DKK'000 2020 2019 
 

  
  
At 1 January 2020 6,245 6,409 

Provision for expected credit losses 1,588 1,042 

Utilised -1,077 - 1,239 

Foreign exchange adjustments -121 33 
 

  

At 31 December 2020 6,635 6,245 

 
  

At 31 December, the ageing analysis of trade receivables is as follows: 

DKK'000   Past due, but not impaired     

 

Total 

Neither past 

due nor 

impaired < 30 days 30-60 days 61-90 days  > 91 days         

2020 534,907 476,750 51,665 2,770 636 3,086 

2019 507,715 420,395 78,813 4,570 210 3,727 

Customer credit risks 

The Group's exposure to credit risks is assesses to be low. The Group's customer portfolio is diversified in terms of 

geography and size. The Group is not exposed to credit risks related to significant individual customers. 

Customer credit risks are managed both locally and at group level subject to the Group's established policy, 

procedures and controls relating to customer credit risk management. The credit quality of a customer is assessed 

based on credit rating and analysis, and individual credit limits are defined in accordance with this assessment. Most 

customer receivables are covered by credit insurance. At 31 December 2020, approximately 85% of the Group's trade 

receivables, corresponding to DKK 455 million, were covered by credit insurance. 

The credit risk is monitored by analysing the amount and the ageing of outstanding customer receivables that are past 

due. Outstanding customer receivables are monitored at country level as well as at group level, and allowances are 

updated for expected credit losses on a monthly basis. The allowance is based on actual historical data, ageing of 

receivables and relevant information about the current and expected macro-economic developments in each country 

that could impact the credit risk. Generally, the portfolio of trade receivables within each country is considered to 

share similar credit risk characteristics. The maximum exposure to credit risks at the reporting date is the carrying 

amount of each class of financial assets. 

The Group considers the concentration of risk with respect to trade receivables low, as its customers are located in 

several jurisdictions and industries and operate in largely independent markets. 

18 Cash 

DKK'000 2020 2019 
 

  

Cash 90,122 27,988 
 

  

 90,122 27,988 

 
  

Cash at bank carried floating-rate interest based on daily bank deposit rates. 

At 31 December 2020, the Group's undrawn committed borrowing facilities totalled DKK 250 million (2019: DKK 105 

million). The movements in the bank credit facility is included in the financing activity and not part of net cash.  
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19 Trade payables  

DKK'000 2020 2019 
 

  

Trade payables 447,154 374,073 
 

  

 447,154 374,073 

 
  

Trade payables are non-interest bearing and are normally settled on 30-60-day terms.  

20 Provisions 

  

DKK'000 Warranty 
 

 

At 1 January 2020 2,750 

Arising during the year 3,250 

Utilised -2,236 

Unused amounts reversed -514 
 

 

At 31 December 2020 3,250 

 
 

 

Included in the statement of financial position as: 

 

Non-current liabilities 0 

Current liabilities 3,250 
 

 

At 31 December 2020 3,250 

 
 

The warranty provision relates to any form of warranties on goods sold.  

21 Pension obligation 

  

DKK'000 

Pension 

liabilities 
 

 

At 1 January 2020 6,586 

Additions 562 

Utilised 0 

Foreign exchange adjustments -12 
 

 

At 31 December 2020 7,136 

 
 

 

Included in the statement of financial position as: 

 

Non-current liabilities 7,136 

Current liabilities 0 
 

 

At 31 December 2020 7,136 

 
 

The pension obligation relates to future pension payments according to defined benefit plans. 
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22 Interest-bearing loans and borrowings  

At 31 December, the Group has taken out the following interest-bearing loans and borrowings: 

Interest-bearing loans and borrowings Expiry Interest margin 

Nominal  

amount 

2020 

Carrying  

amount 

2020      

Facility A Expire up till 2024 4,0% 161,448  161,448  

Facility B Expire in 2024 4,5% 276,343  276,343  

Facility B2 Expire in 2024 4,5% 30,000  30,000  

Acquisition facility Expire in 2024 4,0% 329,963 329,963 

Lease liability Expire up till 2024 4,0% 75,211 64,500 
   

  

   872,965 862,254 

   
  

     
Loans and borrowings, non-current   740,089 740,089  

Lease liabilities, non-current   47,930 40,052  

Loans and borrowings, current   57,665 57,665  

Lease liabilities, current   27,281 24,448  
   

  

   872,965 862,254 

   
  

 

Interest-bearing loans and borrowings Expiry Interest margin 

Nominal  

amount 

2019 

Carrying  

amount 

2019      

Facility A Expire up till 2021 3.50% 47,865 46,766 

Facility B Expire up till 2022 4.00% 402,685 393,433 

Facility B2 Expire up till 2022 4.00% 30,000 29,311 

Acquisition facility Expire up till 2021 3.50% 329,964 329,963 

Lease liability Expire up till 2024  4.46% 88,751 82,477 

Bank overdraft  3.50% 94,950 94,950 
   

  

   994,215 976,900 

   
  

     
Loans and borrowings, non-current   810,514 799,473 

Lease liabilities, non-current   61,875 59,066 

Loans and borrowings, current   94,950 94,950 

Lease liabilities, current   26,876 23,411 
   

  

   994,215 976,900 

   
  

Following the re-financing in 2020, borrowing costs of amounting to DKK 11 million previously recognised as part of 

the carrying amount of the Group's extinguished loans and credit facilities were recognised in the income statement. 

Further, borrowing costs incurred in 2020 relating to the new loan agreement were recognised in the income 

statement. 

Interest on interest-bearing loans and borrowings is variable with addition of an interest margin as indicated above. 

Interest on the Facility A and Facility B loans is hedged financially with interest rate swaps for interest levels above 

0%.  
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23 Financial assets and liabilities 

DKK'000 2020 2019 
 

  

Financial assets at fair value    

Financial instruments measured at fair value (Level 2) 1) 0 0 

 
  

Financial assets at amortised cost   

Trade receivables 534,907 507,715 

Other receivables  17,342 15,006 

Cash  90,122 27,988 
 

  

 642,371 550,709 

 
  

Financial liabilities at fair value    

Financial instruments measured at fair value (Level 2) 2) 6,112 9,510 

 
  

Financial liabilities at amortised cost   

Interest-bearing loans and borrowings 797,754 894,423 

Lease liabilities 64,500 82,477 

Trade payables 447,154 374,073 

Other payables (excluding financial instruments at fair value) 198,573 130,401 
 

  

 1,507,981 1,481,374 

 
  

1) Included in Other receivables 
2) Included in Other payables 

At 31 December 2020, the fair value of the assets and liabilities listed above is not materially different from the 

carrying amount. At 31 December 2019, the estimated fair value (level 2) of interest-bearing loans and borrowings 

amounted to approximately 994 million. 

Changes in liabilities arising from financing activities 

The change during the year in liabilities arising from financing activities is specified below: 

DKK'000 2020 2019 
 

  

Loans and borrowings, non-current 799,473  851,653 

Lease liabilities, non-current 59,066 0 

Loans and borrowings, current 94,950 111,154 

Lease liabilities, current 23,411  0 
 

  

Total at 1 January 976,900 962,807 

Repayments -10,936 -119,404 

Impact by implementation from 1 January 2019 of IFRS 16 0 105,310 
Additions to lease liability 9,034 0 
Repayment of leases -25,293 -23,491 

Amortisation of borrowing costs  11,041 8,833 

Change in bank overdrafts -94,950 42,061 

Exchange rate adjustments -3,542 784 
 

  

Total at 31 December 862,254 976,900 

 
  

Loans and borrowings, non-current 740,089           799,473  
Lease liabilities, non-current 40,052 59,066 
Loans and borrowings, current 57,665 94,950 

Lease liabilities, current 24,448             23,411  
 

  

Total at 31 December 862,254 976,900 

 
  

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: 2
A0

U
B-

1A
H

M
S-

LJ
ZP

Y-
7W

FL
J-

FI
7Z

B-
SC

D
U

Q



 

 

 

 

 

 

 

EET A/S 

Annual report 2020 

53 

Consolidated financial statements for the period 1 January – 31 December 
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23 Financial assets and liabilities (continued) 

Fair values 

Financial instruments measured at fair value 

Financial instruments measured at fair value are limited to derivative instruments. As described below, the fair value 

of derivatives is based on observable market data and valuation techniques (level 2). The financial instruments are 

measured at fair value on a recurring basis. 

Financial instruments measured at amortised cost 

The carrying amounts of the Group's financial instruments, measured at amortised cost, are reasonable 

approximations of fair values. 

Valuation techniques 

Management has assessed that cash, trade receivables, trade payables, bank overdrafts and other current liabilities 

approximate their carrying amounts largely due to the short-term maturities of these instruments. 

The following methods and assumptions were used to estimate the fair values of other financial instruments: 

Floating-rate borrowings are evaluated by the Group based on parameters such as interest rates and EET A/S' 

individual creditworthiness. The fair value is estimated using a discounted cash flow model. The own non-

performance risk at 31 December 2020 was assessed to be insignificant. 

Derivative financial instruments with various counterparties are principally financial institutions with investment 

grade credit ratings. The applied valuation techniques are discounted cash flow models, which incorporate various 

inputs, including the credit quality of counterparties, foreign exchange spot and forward rates, and interest rate 

curves. The changes in counterparty credit risk had no material effect on the hedge effectiveness assessment for 

derivatives designated in hedge relationships and other financial instruments recognised at fair value.  

Fair values of the Group's interest-bearing borrowings and loans are determined by using the DCF method using a 

discount rate that reflects the issuer's borrowing rate at the end of the reporting period. The own non-performance 

risk at 31 December 2020 was assessed to be insignificant. 

24 Financial risk management objectives and policies 

The Group's principal financial liabilities, other than derivatives, comprise loans and borrowings, trade and other 

payables. The main purpose of these financial liabilities is to finance the Group's operations. The Group has loans, 

trade and other receivables and cash that derive directly from its operations.  

The Group is exposed to market risks, credit risks and liquidity risks. 

It is the Group's policy not to trade in derivatives for speculative purposes. 

Interest rate risks 

The Group's exposure to the risk of changes in market interest rates relates primarily to the Group's non-current 

liabilities with floating interest rates. 

The Group enters into interest rate swaps to mitigate this risk, in which the Group agrees to exchange, at specified 

intervals, the difference between fixed and variable interest rate amounts calculated by reference to an agreed-upon 

notional principal amount. Interest on the Facility A and Facility B loans is hedged financially with interest rate swaps 

for interest levels above 0%. These swaps are designated to hedge underlying liabilities. Thus, changes in the interest 

rates will not have any significant impact on profit or loss.  

Credit risks 

Credit risks include the risk that a counterparty will default, i.e. not meet its obligations to pay amounts owed to the 

Group under a financial instrument or customer contract, leading to a financial loss. The Group's exposure to credit 

risks is primarily related to trade receivables and also deposits with banks and financial institutions, foreign exchange 

transactions and other financial instruments.  
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24 Financial risk management objectives and policies (continued) 

In order to mitigate the risk, the majority of the Group's trade receivables are covered by credit insurance. The credit 

risk relating to trade receivables is disclosed in note 17. 

Credit risks from balances with banks and financial institutions are managed by Group Management on a regular 

basis. The cash balance is concentrated at mainly a single counterparty rated AA. 

Foreign currency risks 

The Company is exposed to foreign currency risks arising from its operating and financing activities, as the Company 

has sales, purchases and financing in foreign currencies. In accordance with the Company's risk management policy, 

the Company hedges foreign currency risks arising from financing activities using interest rate swaps, and recognised 

and unrecognised transactions using forward exchange contracts. Currency risks on items of the statement of 

financial position are monitored several times weekly and hedged using primarily financial instruments.  

The risk exposure is considered limited. A 10% change (except for EUR: 1% change) in relevant currencies, with all 

other variables held constant, would have impacted revenue and gross profit by the amounts below: 

DKK million Revenue Gross profit 
 

  

SEK 52 8 

GBP 32 4 

NOK 36 6 

EUR 14 2 

Other 14 3 
 

  

Total 148 23 
 

  

Liquidity risks 

Liquidity risks include the risk that the Group is not able to meet the contractual obligations associated with its 

financial liabilities due to insufficient liquidity.  

The Group's objective is to maintain a balance between continuity of funding and flexibility through the use of bank 

overdrafts, etc. At the end of 2020, the equity share of total equity and liabilities was 21.2% (2019: 18.4%).  

The Group considers the concentration of risk with respect to refinancing its debt low. 

The table below summarises the maturity profile of the Group's financial liabilities based on contractual undiscounted 

payments. 

DKK'000      

31 December 2020 On demand 0 to 12 months 1 to 5 years > 5 years Total 
 

4,024  4,024 4,024 4,024 

Non-derivatives:      

Interest-bearing loans and borrowings 0 89,954 808,294 0 898,248 

Lease liability  0 27,281 47,930 0 75,211 
Trade payables and other financial 

liabilities 0 645,727 0 0 645,727 

Derivates: 

0 6,112 0 0 6,112 Interest rate swaps 
 

    4,024 

 0 769,074 856,224 0 1,625,298 

 
     

DKK'000      

31 December 2019 On demand 0 to 12 months 1 to 5 years > 5 years Total 
 

     

Non-derivatives:      
Interest-bearing loans and borrowings 0 139,308 828,998 0 968,306 
Lease liability  26,876 61,875 0 88,751 

Trade payables and other financial 
liabilities 0 507,715 0 0 507,715 

Derivates: 

0 0 9,275 0 9,275 Interest rate swaps 
 

    4,024 

 0 673,899 900,148 0 1,574,047 
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24 Financial risk management objectives and policies (continued) 

The senior debt facilities are subject to financial covenants, which include debt and interest coverage ratios and 

investment ratios. At 31 December 2020, the Group complied with the financial covenants. 

Interest rate hedging 

All changes in the fair value of interest rate hedges are recognised in the income statement. The amount recognised 

in other comprehensive income at 31 December 2020 is DKK 3,398 thousand (2019: DKK 1,907 thousand) and will be 

recycled to the income statement during the period until March 2022. 

31 December 2020 

DKK'000 2020 
 

 

Fair value of derivatives Assets Liabilities    

Interest rate swaps  0 5,877 

Other 0 235 

31 December 2019 

DKK'000 2019 
 

 

Fair value of derivatives Assets Liabilities    

Interest rate swaps  0 9,275 

Other 0 235 

25 Capital management 

The primary objective of the Group's capital management is to maximise shareholder value.  

In order to achieve this overall objective, the Group's capital management aims, e.g., at ensuring that it meets 

financial covenants connected with the interest-bearing loans and borrowings that define capital structure 

requirements. Failure to meet the financial covenants would permit the bank to call loans and borrowings.  

The Group manages its capital structure and makes adjustments in the light of changes in economic conditions and 

the requirements of the financial covenants. The Group monitors capital using a gearing ratio which is net debt 

divided by total capital plus net debt. Net debt includes interest-bearing loans and borrowings, lease liabilities, trade 

and other payables, less cash. The Group's intention is to have a gearing ratio between 0.70 and 0.80, which was met 

in 2019 and 2020. 

   

DKK'000 2020 2019 
 

  

Interest-bearing loans and borrowings 797,754 894,423 

Lease liabilities 64,500 82,477 

Trade payables  447,154 374,073 

Other payables 198,573 130,401 

Cash  -90,122 -27,988 
 

  

Net debt 1,417,859 1,453,386 

Equity 438,886 365,567 
 

  

Total capital and net debt 1,856,745 1,818,953 

 
  

Gearing ratio 0.76 0.80 
 

  

 Please refer to note 24 in respect of covenants related to the senior facilities. 
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26 Commitments, contingencies and pledges 

EET A/S is jointly and severally liable for the Group's bank loans with a nominal value of DKK 798 million (2019: DKK 

905 million). 

EET A/S has executed a share pledge over its shares in EET Holdings A/S and further in EET Group A/S as security for 

loans under the Facility Agreement. Further, a number of subsidiaries of EET Group A/S have been pledged. Assets in 

certain subsidiaries have been pledged to a maximum of DKK 29 million. 

The Group's lease of the central warehouse was originally on a 4-year non-cancellable agreement starting 

1 September 2012. If EET cancels the lease after 5 years, EET must pay DKK 2.5 million to the lessor, and the 

contingent payment will be reduced by DKK 0.5 million per year until 2022. 

The Group is party to a number of pending tax audits and lawsuits. In Management's opinion, apart from the 

receivables and payables recognised in the statement of financial position, the outcome of these tax audits and 

lawsuits is not expected to affect the Group's financial position. 

The Parent Company is jointly taxed with its Danish subsidiaries. The entities included in the joint taxation 

arrangement have joint and several unlimited liability for Danish corporate income taxes, etc. The Group as a whole is 

not liable to other parties. 

27 Related party disclosures  

The financial statements include the financial statements of the Group and the subsidiaries in the following table: 

   

% equity  

interest 

Name Principal activities Country of incorporation 2020     

EET Holdings A/S Subholding Denmark 100.00% 

EET Group A/S Group activities Denmark 100.00% 
EET Danmark A/S Sales company Denmark 100.00% 
EET International A/S Sales company Denmark 100.00% 

Sandberg A/S Sales company Denmark 50.01% 
EET Norge AS Sales company Norway 100.00% 
EET Sverige AB Sales company Sweden 100.00% 

EET Finland OY Sales company Finland 100.00% 
EET Italy S.R.L Sales company Italy 92.50% 
ETT Spain SA Sales company Spain 100.00% 

EET France SAS Sales company France 100.00% 
EET Nederland B.V. Sales company The Netherlands 100.00% 
EET Germany GmbH Sales company Germany 100.00% 

EET UK Ltd Sales company United Kingdom 100.00% 
EET Schweiz GmbH  Sales company Switzerland 100.00% 
EET Polska Z o.o  Sales company Poland  55.00% 

EET Österreich GmbH  Sales company Austria 80.00% 
EET Czech s r.o  Sales company The Czech Republic 80.00% 
EET Ireland Ltd. Sales company Ireland 85.00% 

Lothar Finance Egypt Subholding Egypt 100.00% 

EET Egypt Ltd Sales company Egypt 51.00% 
Red Fern Road ApS Sales Company Denmark 100,00% 
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Consolidated financial statements for the period 1 January – 31 December 

Notes to the financial statements 

27 Related party disclosures (continued) 

The following table provides the total amount of transactions that have been entered into with related parties: 

2020: 

None. 

2019: 

None 

Transactions with the Executive Board and key management personnel 

Remuneration of the Board of Directors, the Executive Board and key management personnel is disclosed in note 6.  

Other transactions with members of the Board of Directors, the Executive Board and key management personnel are 

disclosed below: 

2020: 

DKK'000 Dividend Interest expenses Loan to EET 

Capital 

contribution 
 

    

Board of Directors, Executive Board and key 

management personnel 0 0 0 1,000 

2019: 

DKK'000 Dividend Interest expenses Loan to EET 

Capital 

contribution 
 

    

Board of Directors, Executive Board and key 
management personnel - - - 1,323 

The ultimate parent 

The ultimate parent of the EET Group is FSN Capital GP IV Limited, 11-15 Seaton Place, St. Helier, Jersey. There were no 

transactions in the year between the EET Group and FSN Capital GP IV Limited. 
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Notes to the financial statements 

28 Business combinations 

Acquisitions in 2020 

The Group made no acquisitions in 2020 (2019: None). Consideration paid regarding prior-year acquisitions amounted 

to DKK 3,735 thousand (2019: DKK 2,477 thousand). 

Acquisitions subsequent to 31 December 2020 

On January 25, 2021 the group acquired the activities of Spanish distributors CCTV Center S.L. and its subsidiary Avant 

Video S.L both having activities within distribution of Surveillance and Security products in Spain. CCTV Center was 

founded in 1994, has 40 employees and had EUR 14 million in revenues in 2020.  The company is located in Valencia 

and has sales offices in Barcelona, San Sebastian, Sevilla and Madrid.   

On April 6, 2021 the group acquired 100% of the shares in the UK-based distributor of CCTV, access control, intrusion, 

fire and networking products, Oprema Ltd., to further strengthen and accelerate growth in the Surveillance & Security 

segment. Oprema was founded in 2010 and is located in Cardiff.  The company has 50 employees and increased 

revenues by 29% in 2020 to almost GBP 24 million. Oprema will add a broad portfolio of strong brands and 

significantly increase EET’s position in the UK, the largest Surveillance & Security market in Europe. 

The acquisitions were completed with the aim of strengthening the Group's future business development by 

benefitting from economy of scales by integrating smaller companies into the larger group. With these acquisitions, 

the Surveillance & Security segment becomes the biggest segment in the EET, accounting for more than 20% of total 

sales. 

Due to the timing of the acquisitions, it has not been possible to complete the purchase price allocation at the time of 

issuing the financial statements for 2020. The preliminary fair values of the identifiable assets and liabilities at the 

date of the acquisitions were: 

 2021 
 

 

DKK'000 Oprema, UK CCTV, Spain Total 
 

   

Assets    
Customer relationships 92,145 0 92,145 

Other non-current assets 5,679 0 5,679 
Inventories 27,130 0 27,130 
Trade receivables  54,515 17,560 72,075 

Cash  2,949 0 2,949 
 

   

 182,418 17,560 199,978 
 

   

Liabilities    
Interest-bearing loans and borrowings 17,680 0 17,680 

Deferred tax liabilities 18,429 0 18,429 
Trade payables 26,312 0 26,312 
Other current liabilities 9,402 0 9,402 
 

   

 71,823 0 71,823 
 

   

Total identifiable net assets at fair value 110,595 17,560 128,155 
 

   

Goodwill arising on acquisition 34,213 0 34,213 
Net cash/debt acquired 14,731 0 14,731 

Contingent and deferred consideration -31,126 -2,523 -33,649 
 

   

Consideration transferred, net 128,412 15,036 143,448 

 
   

The consideration for the acquired shares in Oprema included fixed and variable consideration. Variable consideration 

is contingent upon earnings realised during a period of 24 months from the acquisition date. The maximum amount of 

the payment is DKK 31.1 million. The consideration for the activities acquired from CCTV is contingent upon realised 

sales during the subsequent period. The maximum amount of the payment is DKK 2.5 million. 

Goodwill arising on acquisition is non-deductible for tax purposes. The fair value of acquired receivables correspond in 

al material aspects to the nominal amounts. 
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Notes to the financial statements 

29 Issued capital  

Authorised shares 

DKK'000 2020 2019 
 

  

A shares 3,750 3,750 

B shares 14,815 14,799 

C shares 3,753 3,749 
 

  

 22,318 22,298 

 
  

Ordinary shares are fully paid in 

DKK'000  Share capital 
  

 

At 6 February 2015  50 

Capital increase, 7 April 2015  450 

Capital increase, 10 April 2015  21,206 

Capital increase, 17 April 2015  175 

Capital increase, 15 June 2015  69 

Capital increase, 7 April 2016  99 

Capital increase, 13 October 2017  222 

Capital increase, 20 December 2019  27 

Capital increase, 21 December 2020  20 
  

 

At 31 December 2018  22,318 

  
 

Each class A share carries 1 vote, and each class C share carries 10 votes. None of the class B shares carry any votes. 

The nominal value of the shares is DKK 1 per share. The number of shares and nominal value are equal. 
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Notes to the financial statements 

30 Standards issued, but not yet effective 

IASB has published new standards, amendments to existing standards and interpretations that are not yet mandatory 

at 31 December 2020 or are not yet adopted by the EU at 31 December 2020, as disclosed below. 

The Group expects to adopt the new standards and interpretations when they become effective. 

- IFRS 17 Insurance Contracts, issued in May 2017, effective from 1 January 2023 

- Amendments to IAS 1: Classification of Liabilities as Current or Non-current, issued in January 2020, 

effective from 1 January 2023 

- Reference to the Conceptual Framework – Amendments to IFRS 3, issued in May 2020, effective from 1 

January 2022 

- Property, Plant and Equipment: Proceeds before Intended Use – Amendments to IAS 16, issued in May 

2020, effective from 1 January 2022 

- Onerous Contracts – Costs of Fulfilling a Contract – Amendments to IAS 37, issued in May 2020, effective 

from 1 January 2022 

- IFRS 1 First-time Adoption of International Financial Reporting Standards – Subsidiary as a first-time 

adopter, issued as part of IASB’s 2018-2020 annual improvements, effective from 1 January 2022 

- IFRS 9 Financial Instruments – Fees in the ’10 per cent’ test for derecognition of financial liabilities, issued as 

part of IASB’s 2018-2020 annual improvements, effective from 1 January 2022. 

None of the standards and interpretations are expected to have a material impact on the consolidated financial 

statements of the Group. 

31 Events after the reporting period  

No events have occurred after the balance sheet date to this date which could influence the evaluation of these 

financial statements. 
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Parent company income statement for the period 1 January – 31 December  
    

Note DKK'000 2020 2020 
  

  

 Revenue 1,241 1,138 
  

  

 Gross profit/loss 1,241 1,138 

4 Other expenses -4,187 -1,498 

5 Staff costs -880 -780 
  

  

 Operating profit/loss before special items -3,826 -1,140 

6 Special items 0 -6,083 
  

  

 Operating profit/loss -3,826 -7,223 

7 Finance income 0 108 

8 Finance costs -153 -46 
  

  

 Profit/loss before tax -3,979 -7,161 

9 Income tax expense -4,980 -155 
  

  

 Profit/loss for the year -8,959 -7,316 

  
  

    

 Attributable to:   

 Shareholders in EET A/S -8,959 -7,316 

  
  

    

    

    

    

    

 

Parent company statement of comprehensive income for the period 1 January – 31 December  
    

Note DKK'000 2020 2019 
  

  

 Profit/loss for the year -8,959 -7,316   
  

 Total comprehensive income, net of tax -8,959 -7,316  
 

  
 

   

 Attributable to:   
 Shareholders in EET A/S -8,959 -7,316   

  

 Total comprehensive income, net of tax -8,959 -7,316  
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Parent company statement of financial position at 31 December  
    

Note DKK'000 2020 2020 
  

  

 ASSETS   

 Non-current assets   
10 Investments in subsidiaries 512,840 512,840 

 Deferred tax asset 195 195 
  

  

 Total non-current assets 513,035 513,035 
  

  

 Current assets   
 Receivables from group entities 3,576 0 

9 Income tax receivable 0 1,907 

 Other receivables 247 1,543 
  

  

 Total current assets 3,823 3,450 
  

  

 TOTAL ASSETS 516,858 516,485 
 

 
  

 EQUITY AND LIABILITIES   

 Equity   

 Equity attributable to shareholders in EET A/S 504,537 512,516 
  

  

 Total equity 504,537 512,516 
  

  

 Liabilities   

 Current liabilities   
 Trade payables 491 660 

 Payables to group entities 0 3,292 

9 Income tax payable 11,830 0 

 Other payables 0 17 
  

  

 Total current liabilities 12,321 3,969 
  

  

 Total liabilities 12,321 3,969 
  

  

 TOTAL EQUITY AND LIABILITIES 516,858 516,485  
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Parent company cash flow statements for the period 1 January – 31 December 
    

Note DKK'000 2020 2019 
  

  

 Operating activities   

 Operating profit/loss -3,826 -7,233 

 Working capital adjustments: 

Change in receivables from and payables to group entities 3,166 7,265 

 Change in trade and other payables -186 -1,417   
  

  -846 -1,385 

 Interest received 0 108 

 interest paid -154 -46   
  

 Net cash flows from operating activities -1,000 -1,323   
  

 Investing activities   

 Acquisition of subsidiary, net of cash 0 0   
  

 Net cash flows from investing activities 0 0   
  

 Financing activities   

 Proceeds from the issue of share capital 1,000 1,323   
  

 Net cash flows from financing activities 1,000 1,323   
  

 Net decrease in cash  0 0 

 Cash and cash equivalents at 1 January 0 0   
  

 Cash and cash equivalents at 31 December 0 0  
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Parent company statement of changes in equity for the year ended 31 December  
 
 Shareholders in EET A/S   
 Share capital Retained earnings Total equity 
 

   

Equity at 1 January 2019 22,298 490,218 512,516 
 

   

Profit/loss for the year 0 -8,959 -8,959 
 

   

Total comprehensive income 22,298 481,259 503,557 
 

   

Total transactions with shareholders 

Capital increase 20 980 1,000 
Shareholder costs 0 -20 -20 
 

   

Equity at 31 December 2019 22,318 482,219 504,537 

 
   

 

    
 Shareholders in EET A/S   
 Share capital Retained earnings Total equity 
 

   

Equity at 1 January 2019 22,271 347,511 369,782 
 

   

Change in accounting policy 0 148,727 148,727 
 

   

Equity at 1 January 2019 22,271 496,238 518,509 
 

   

Profit/loss for the year 0 -7,316 -7,316 
 

   

Total comprehensive income 0 -7,316 -7,316 
 

   

Total transactions with shareholders 

Capital increase 27 1,296 1,323 
 

   

Equity at 31 December 2019 22,298 490,218 512,516 

 
   

 

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: 2
A0

U
B-

1A
H

M
S-

LJ
ZP

Y-
7W

FL
J-

FI
7Z

B-
SC

D
U

Q



 

 

 

 

 

 

 

EET A/S 

Annual report 2020 

65 

Parent company financial statements for the period 1 January – 31 December 

Overview of notes to the parent company financial statements 
  

Note  

1 Corporate information 

2 Basis of preparation 

3 Supplementary accounting policies for the Parent Company 

4 Audit fees 

5 Staff costs  

6 Special items 

7 Finance income 

8 Finance costs 

9 Income tax expense 

10 Investments in subsidiaries 

11 Commitments and pledges 

12 Financial risk management objectives and policies 

13 Capital management 

14 Related parties 

15 Issued capital 

16 Standards issued, but not yet effective 

17 Events after the reporting date 
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Parent company financial statements for the period 1 January – 31 December 

Notes to the financial statements 

1 Corporate information 

The Group is incorporated and domiciled in Denmark. The registered office is located in Birkerød. 

2 Basis of preparation 

The parent company financial statements of EET A/S are prepared in accordance with the International Financial 

Reporting Standards (IFRS) as adopted by the EU.  

The parent company financial statements are presented in DKK, which is the Parent Company's functional currency, 

and all values are rounded to the nearest thousand (DKK'000), except when otherwise indicated. 

The accounting policies of EET A/S are the same as for the consolidated financial statements with the additions below. 

For a description of the accounting policies for the consolidated financial statements, please refer to pages 29-38. 

Change in accounting policy 

Investments in subsidiaries were previously measured using the equity method. In the 2020 financial statements, 

investments in subsidiaries are measured at cost. In accordance with IAS 8, the change in accounting policy was 

applied retrospectively. As a result of the change in accounting policy, investments in subsidiaries at 1 January 2019 

increased by DKK 155 million, equity at 1 January 2019 increased by DKK 149 million and profit/loss for the year 2019 

decreased by 6 million.  

Since the acquisition of the EET Group in 2015, the group has realized increases in revenue and earnings, and the 

impairment test of the investment in the EET Group show a significant headroom. However, the amortization of 

acquisition related intangibles has resulted in the carrying amount of the Company’s investment in subsidiaries using 
the equity method which is below initial cost. On this basis, we believe the cost price provide a more reliable and 

relevant measure of the value of the Company’s investment in subsidiaries. 

3 Supplementary accounting policies for the Parent Company 

Investments in subsidiaries 

Investments in subsidiaries are measured at cost, which comprises consideration transferred measured at fair value 

and any directly attributable transaction costs. If there is indication of impairment, an impairment test is performed 

as described in the accounting policies in the consolidated financial statements. Where the recoverable amount is 

lower than cost, the investment is written down to this lower value. An impairment loss is reversed if there has been 

a change in the estimates used to determine the recoverable amount, but only to the extent that the recoverable 

amount does not exceed the original cost. 
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Parent company financial statements for the period 1 January – 31 December 

Notes to the financial statements 

DKK'000 2020 2019 
 

  

4 Audit fees 
Statutory audit 340 330 
Other assurance services 45 45  

Tax and VAT advisory services 29 28  
Non-audit services 221 540  
 

  

Total  635 943 

 
  

5 Staff costs 

Wages and salaries  880 780 
 

  

Total staff costs 880 780 

 
  

Average number of employees 0 0 

 
  

Remuneration of the Executive Management Board and the Board of Directors 

Wages and salaries 880 780 

 
  

6 Special items 

Strategy costs 0 6,083 
 

  

Total special items 0 6,083 

 
  

7 Finance income 

Interest income, group entities 0 103 

Other financial income 0 5 
 

  

Total finance income 0 108 

 
  

8 Finance costs 

Other finance costs 45 1 

Interest expenses, group entities 108 45 
 

  

Total finance costs 153 46 

 
  

9 Income tax expense 

Major components of the income tax expense for the year ended 31 December: 

Income statement 

Current income tax:   

Current income tax charge 233 1,380 

Change in deferred tax 0 195 

Adjustment, prior year -5,213 -1,730 
 

  

Income tax expense in the income statement -4,980 -155 

 
  

 
Profit/loss before tax -3,979 -7,161 

   

Calculated at Denmark's statutory income tax rate of 22.0% 875 1,575 

Adjustment, prior year and permanent differences, etc. -5,855 -1,730 
 

  

Income tax expense reported in the income statement -4,980 -155 
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Parent company financial statements for the period 1 January – 31 December 

Notes to the financial statements 
   

DKK'000 2020 2019 
 

  

10 Investments in subsidiaries 

Cost at 1 January  512,840 512,840 
 

  

Cost at 31 December  512,840 512,840 
 

  

Value adjustments at 31 December  0 0 
 

  

Carrying amount at 31 December  512,840 512,840 

 
  

 

Name 

Principal 

activities 

Country of 

incorporation 

% equity 

interest  

2020 
 

   

EET Holdings A/S Subholding Denmark 100.00% 

For further details about group entities, please refer to note 27 to the consolidated financial statements. 

11 Commitments and pledges 

EET A/S is jointly and severally liable for the Group's bank loans, which have a nominal value of DKK 798 million (2019: 

DKK 905 million). 

EET A/S has executed a share pledge over its shares in EET Holding A/S and also in EET Group A/S as security for loans 

under the Facility Agreement. Further, a number of subsidiaries of EET Group A/S have been pledged. Assets in 

certain subsidiaries have been pledged to a maximum of DKK 29 million.  

EET A/S is jointly taxed with its Danish subsidiaries. The entities included in the joint taxation arrangement have joint 

and several unlimited liability for Danish corporate income taxes, etc.  

12 Financial risk management objectives and policies 

The Company only has investments in the subsidiary EET Holdings A/S and does not have any significant receivables or 

debt. Risks related to currency, credit and liquidity are handled at group level. Please refer to note 24 to the 

consolidated financial statements for further information on the Group's exposure to the risk.  

13 Capital management 

The primary objective of the Company's capital management is to maximise shareholder value, which is handled at 

group level. Please refer to note 25 to the consolidated financial statements for further information on the Group's 

capital management. 

14 Related parties 

Related parties are described in note 27 to the consolidated financial statements. Remuneration of the Board of 

Directors is specified in note 6 to the consolidated financial statements. Further, the Company has intercompany 

group balances in the statement of financial position, and interest to group entities is specified in notes 9 and 10 to 

the consolidated financial statements. The Company does not have any other related party transactions. 

15 Issued capital  

Issued capital is described in note 29 to the consolidated financial statements.  

16  Standards issued, but not yet effective 

Standards issued, but not yet effective are described in note 30 to the consolidated financial statements. 

17  Events after the reporting period 

No events have occurred after the reporting date to this date that would influence the evaluation of these parent 

company financial statements. 
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vice <penneo@penneo.com>. Dette er din garanti for, at indholdet af dokumentet 
er uændret. 

Du har mulighed for at efterprøve de kryptografiske signeringsbeviser indle-
jret i dokumentet ved at anvende Penneos validator på følgende websted: 
https://penneo.com/validate

Underskrifterne i dette dokument er juridisk bindende. Dokumentet er underskrevet via Penneo™ sikker digital underskrift.
Underskrivernes identiteter er blevet registereret, og informationerne er listet herunder.

“Med min underskrift bekræfter jeg indholdet og alle datoer i dette dokument.”

Lars Denkov
Board of Directors
På vegne af: EET A/S
Serienummer: PID:9208-2002-2-959430351106
IP: 2.104.xxx.xxx
2021-04-18 15:52:35Z

Ole Becker
State Authorised Public Accountant
På vegne af: EY Godkendt Revisionspartnerselskab
Serienummer: CVR:30700228-RID:65669285
IP: 91.100.xxx.xxx
2021-04-18 18:59:24Z

Filip Asmussen
State Authorised Public Accountant
På vegne af: EY Godkendt Revisionspartnerselskab
Serienummer: CVR:30700228-RID:26348584
IP: 145.62.xxx.xxx
2021-04-19 07:25:23Z
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 uj4a8NDw3K2BcqL30VBkHwi7UTdRuReJfejYskBFNYE=


 
KTCZMMOVbm8RBWbd1xF0Mgb3VVsam7xmouB+2lHChxa2MmDzYsBNuAg4341JvcmQAEteqUmQH6ln
kxcbG2fatAbdgtlxphXfLay8R1S5mxi0ShzfWPmJ6dTsz5ckYrjMAAg7qz4F6nJH26cpyPkwU0ta
bzdHl48qnEVTEyQu5mO7USGtVhPuTVkP4rcnLMSmLJCYmS7Cd+wok5EGudtjioToQQq27vZVR0z/
T3utrVUEsOhzPUZ99tvM93FFWk0xzU5wuv5KjpZqlCYPlBQhR9Xa8yHhfwtMxNNcyQEbjv5BVpWS
K9bsjRekmOd8wiR+jBwxrwlpYjbS1YoMFvPCAw==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzg5LjAuNDM4OS4xMTQgU2FmYXJpLzUzNy4zNiBFZGcvODkuMC43NzQuNzY=
  signingRequestId ODgxNzIxOQ==
  document_digests W3sia2V5IjoiMzhOT1QtTkxYSTItVDdOS0UtVU9OTEstU0xNM0stRU0yVUYiLCJkaWdlc3QiOiIyMWFjNDg1OTkxODc1MjQwZmFjM2E1NTYwODNkYjE2MWQxMDE0MDNiZmRhYjIyZWI3MzAyMTAzZWEzYzYxOWExIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiMkEwVUItMUFITVMtTEpaUFktN1dGTEotRkk3WkItU0NEVVEiLCJkaWdlc3QiOiI1NjA0MjU1YTVmNDFmNDYwOThlNjA3NmE3NDFiMTkxZGE1ZDBhYTk1MjdmMmRiZjQwZDA2NWQyNGE3ODdmZTJjIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge M1AzNVQtSTRUSkItU1VYQVktSk9LWUYtMTYxM00tNENNRUc=
  TimeStamp MjAyMS0wNC0xNSAxMjoyNzo1OSswMDAw
  identityAssuranceLevel 1

            


  
 
 
 
 
 
 uQOyI7zl59CL5yBoe+vlfVmfAEQI+eAy+hUMod7osLo=


 
SzvFihp0Vyv88YElGG8cYbC2lRUqOGlJxyD0Vwznct90HP1L11Tzbz4nOLvqGgPJiMGWq+vkZcEt
x/Ok4nM8gUPwC4G2p5DHXJBB1B/JODcSA8vxsCHDURF9KLLAmtSZ5zj+21weQP0wBRvZ4hDWwM60
Q1EZ71l6Uz5sEX09gCaVhG0rof31mR0cb47ZU/4aaS/+eN5+IwN66Wgrs4Y25YlnFMxYdAtsI2e0
irywuCFDrwepj3F1zQa4V8bnUdVmL4BLAJHrqX32NCjVDhPUfQmcKP/lC8FMF1ruwmGTfuNNNadp
cNIGWhSIXaUrFttu/D91Q/rpJkD1yNlIP3XmTA==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzg5LjAuNDM4OS4xMTQgU2FmYXJpLzUzNy4zNiBFZGcvODkuMC43NzQuNzY=
  signingRequestId ODgxNzI0MA==
  document_digests W3sia2V5IjoiMzhOT1QtTkxYSTItVDdOS0UtVU9OTEstU0xNM0stRU0yVUYiLCJkaWdlc3QiOiIyMWFjNDg1OTkxODc1MjQwZmFjM2E1NTYwODNkYjE2MWQxMDE0MDNiZmRhYjIyZWI3MzAyMTAzZWEzYzYxOWExIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiMkEwVUItMUFITVMtTEpaUFktN1dGTEotRkk3WkItU0NEVVEiLCJkaWdlc3QiOiI1NjA0MjU1YTVmNDFmNDYwOThlNjA3NmE3NDFiMTkxZGE1ZDBhYTk1MjdmMmRiZjQwZDA2NWQyNGE3ODdmZTJjIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge MjBBNVgtN0RORk4tQUVRMlEtVE5UWFQtM0U0VEUtM0pXUzc=
  TimeStamp MjAyMS0wNC0xNSAxMjo0NzoyMiswMDAw
  identityAssuranceLevel 1

            


  
 
 
 
 
 
 uQOyI7zl59CL5yBoe+vlfVmfAEQI+eAy+hUMod7osLo=


 
SzvFihp0Vyv88YElGG8cYbC2lRUqOGlJxyD0Vwznct90HP1L11Tzbz4nOLvqGgPJiMGWq+vkZcEt
x/Ok4nM8gUPwC4G2p5DHXJBB1B/JODcSA8vxsCHDURF9KLLAmtSZ5zj+21weQP0wBRvZ4hDWwM60
Q1EZ71l6Uz5sEX09gCaVhG0rof31mR0cb47ZU/4aaS/+eN5+IwN66Wgrs4Y25YlnFMxYdAtsI2e0
irywuCFDrwepj3F1zQa4V8bnUdVmL4BLAJHrqX32NCjVDhPUfQmcKP/lC8FMF1ruwmGTfuNNNadp
cNIGWhSIXaUrFttu/D91Q/rpJkD1yNlIP3XmTA==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzg5LjAuNDM4OS4xMTQgU2FmYXJpLzUzNy4zNiBFZGcvODkuMC43NzQuNzY=
  signingRequestId ODgxNzI0MA==
  document_digests W3sia2V5IjoiMzhOT1QtTkxYSTItVDdOS0UtVU9OTEstU0xNM0stRU0yVUYiLCJkaWdlc3QiOiIyMWFjNDg1OTkxODc1MjQwZmFjM2E1NTYwODNkYjE2MWQxMDE0MDNiZmRhYjIyZWI3MzAyMTAzZWEzYzYxOWExIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiMkEwVUItMUFITVMtTEpaUFktN1dGTEotRkk3WkItU0NEVVEiLCJkaWdlc3QiOiI1NjA0MjU1YTVmNDFmNDYwOThlNjA3NmE3NDFiMTkxZGE1ZDBhYTk1MjdmMmRiZjQwZDA2NWQyNGE3ODdmZTJjIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge MjBBNVgtN0RORk4tQUVRMlEtVE5UWFQtM0U0VEUtM0pXUzc=
  TimeStamp MjAyMS0wNC0xNSAxMjo0NzoyMiswMDAw
  identityAssuranceLevel 1

            


  
 
 
 
 
 
 gcSbKN5pkBxW4vNt9aeLz4DNVoEwK/JdWfeAAJf/zSE=


 
ZRfCnYDqZZ1B2NRGSie/gJhkuPbkMkQIkYTV0q2RR05uc8wXuKQ3Dn1mdzufcXQKo6vnM9KZApiD
Gxub9qvng6+pXXRUGgF/Fu6ikxHC/u7mMkcb0DIOLRGUEWHgOHy4gQ2xmWANOsEdGnt0nxsWT6Ut
jGyN/TzjEJU79T67h2Dzc1UA7c34ZEoScqHG3io5ZPEWcgIBF8+zT3dnl1JzOEZRU/uAM9N6FslA
Dh7xJQYWbOKbzl4bZLGE1Ni7Dr3yHVnG+LlIptHShHBsg4thdlSAnF6sh6e+8m1CWGTucynZfe87
nxhHLyZE2VhbITvCI6NHCdKNtNGLrs3+Gfc4Cg==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV09XNjQ7IFRyaWRlbnQvNy4wOyAuTkVUNC4wQzsgLk5FVDQuMEU7IC5ORVQgQ0xSIDIuMC41MDcyNzsgLk5FVCBDTFIgMy4wLjMwNzI5OyAuTkVUIENMUiAzLjUuMzA3Mjk7IHdieCAxLjAuMDsgd2J4YXBwIDEuMC4wOyBab29tIDMuNi4wOyBydjoxMS4wKSBsaWtlIEdlY2tv
  signingRequestId ODgxNzM1Mg==
  document_digests 
  _challenge UExaSVgtM0cyWDgtV0ZRTzMtRllXNEstQ1BWOFotTUdQM1c=
  TimeStamp MjAyMS0wNC0xNSAxMzowMjoxNCswMDAw
  identityAssuranceLevel 1

            


  
 
 
 
 
 
 3iNwCm1jcyy3tmafPgpA+plN95PYurD7gBRYCjpFdLE=


 
BTilArUbjZXCW93K4Jxysq0ctD/CTspfgjGNUzNwWQb67zC7cUuhTWSYCt/U2xOf4p91eE5bnJwj
RzRrUj1ks4wLiejhyNSqiy9OZw47coHFJawK4+M1Tg8FHYiginU65N66pBisjMXiZL2vfoeqdyNY
Z7X4Rqiz3IODEvduKWS0ZIdlbIGpzxjfiIlZlL4BCXwP7S3R89mibzRXgR7XqBfEMakFAbmDVPVT
otL+Kuoif2klBZOEgf5ydgy1xpW+Kfly82L/ypKXIb/HhBDOonPtLCqRcsu1jAk0TJq6MtIlOpij
X2/0eWz+GGFAfUtJO5ts/dNZ5EgcMWDgLrcdGg==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTVfNikgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzE0LjAuMyBTYWZhcmkvNjA1LjEuMTU=
  signingRequestId ODgxNzMzOA==
  document_digests 
  _challenge UUkwNEwtUFo0SFYtQlBORzctV1dCSTgtQkg3VUktSkRCNFE=
  TimeStamp MjAyMS0wNC0xNSAxMzowNzo0MyswMDAw
  identityAssuranceLevel 1

            


  
 
 
 
 
 
 CtNHLy+Wl9rap9LO6Z6EzJkHqvhQeIb2ILqzMRc/2Wc=


 
J3W0xuti6SPhuvPqpXhxzFEohyQ63nw9j41siVWOwdPX3KORfcx1m3mgKYTh9trzJFAavRqCaFBp
Coj0UvbthMDXJtn92FLZVJqoonBIexKrX0MS9SLqJBi6Zv5sJ7zl+H85eZhkXWDDGqZ6yRu7sNp3
Qq4zJXpRQeLzuvZLcjltTjV6V8CiM2cba1xKbH8a6Aev65j4x5A6aeDtY7z4AzY684KoTc7Bnpka
JSICOwaGgz97saRB13BHxIhAArzVr8FZzQot/hZM4gHShLQshX6hcsty25SdvpYLKFlIefzCv98b
5GVtdxf67yz2YHpDuSdxhvN1iIKe+6tAk2+LaA==

 
 
 =


 
 =


 
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTVfNCkgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzEzLjEgU2FmYXJpLzYwNS4xLjE1
  signingRequestId ODgxNzMyNw==
  document_digests 
  _challenge MEpZWUgtMzVWSzctTjJVTzQtTEszTDEtMDBBMEQtU01XMlY=
  TimeStamp MjAyMS0wNC0xNSAxMzozNzowMCswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 BjCtjz9Wc6oEjNQBJ8tTLfZr4oHv4gUZEHVxLr9tzqo=


 
FySsIkmaZLJzaC3G616V0g3jJnKxJBL1Wm0/K6/esn5USxXeE4VJ+Kf4wHnRnFleSVIqdoicv/yF
fsfDCQdrEcY6cBrlrkEVklcubvvpIXbHzYBzUXyQdoxHYsTdVvedWK2c2U1yNSeniqo0KTVTTVRK
AeyYvzq9sb551XFAX74noR3B3ZZrLBnBSdxT+gzV7WszdkYfvHDe5lXu19SdhTZ/VuxRsNPSl0nj
LQssZNSqhwxqGLJ1i6V/iessbYlIUNLVgSUPkDgby164nSDtmCP2KWK4XDfqayjHRVeSnMiTn/oH
CTZo7NjudyHY3sK3N4TkOoOmByLGaxhdSPDM0g==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxNF80XzIgbGlrZSBNYWMgT1MgWCkgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzE0LjAuMyBNb2JpbGUvMTVFMTQ4IFNhZmFyaS82MDQuMQ==
  signingRequestId ODgxNzM2NQ==
  document_digests 
  _challenge NE5JWDUtMFhOVUMtU0IxTFQtTDRXVjctNUxHMjUtOFFUUVY=
  TimeStamp MjAyMS0wNC0xNSAxNDoxMjo0MSswMDAw
  identityAssuranceLevel 1

            


  
 
 
 
 
 
 uNxMSAS1sQU4FkXJsPrWXHkadK2OGndnoPA/2NF9zMs=


 
Bdq6zIjIvdUU59gwd90W6npV38mW0KA1Iu1pXz0SGiXvtX1HvOf0kcvyaS3asB/8Ou4JiOkv44f0
uyekZle9dn8IN/kR10o7TpHr48dw+trAydDdrvE0KbIm/UkrDX/3hIEW+L2whrKTNceemu9TvRF0
oPNGmzYWbdfHgSmzUFrXcOSNwdnYg4kR07WTFA3rYcd43ffBFgK91/JpLbpFwqOw3/Z8lbqh1Url
WgzhXG8CmNi/yykftqDTjVtJrmdJgJlpNvCXQqNOjvNTW4c0azORyF2VubWD4Ah0ryFVknZBKzfB
7NdnWD7y3gIA91AZ429b4H2s24DXbPs9ULSoQQ==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzg5LjAuNDM4OS4xMjggU2FmYXJpLzUzNy4zNg==
  signingRequestId ODgxNzM4Mg==
  document_digests 
  _challenge RVczR0QtNDdIVU4tUENOTUktMFVOQzUtTk5LRDQtTVhWM0o=
  TimeStamp MjAyMS0wNC0xNiAxNDo0MTo0MCswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 uGc9vItx3T+P4fvx9DP6XSIvx/s26yqhJ2sSlMBWKT4=


 
ZAX/EYab7JIUTcIEKL7/nT3FP/hfEkrLeh1ps6XT+SYeaHOiLuSVx5+R7knAHFJWWbWsm20Q6wy3
Lqb/ibA6i3rndbAFJe4B4mH31CIdraj/zCuA1KVuNSvnE1RRb54mZsWmfIgs1RP6hBwoVY76NP/U
Dfx6iB6h5MOqJyD/S1boEo3oPwswvoPk4Km0vWg6Lrlln0jy4uXiS9XCo14hTverXKfq9mPP/rgk
NVyrl3TCpgZGTSsv+5I1ANzQznBGudOGB8jytf8vLRBY7Ld1iVwX3Xpu61+Y/KsjmJlMRXH81r/D
o1qZ+3z/3Fji1ZTuuLtWmlUKovNi4B9XLBxsSw==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzg5LjAuNDM4OS4xMjggU2FmYXJpLzUzNy4zNg==
  signingRequestId ODgxNzM0Nw==
  document_digests 
  _challenge SlpDN0UtU1FPOEotU1BaMEEtVUVFNTgtRVNXRTAtRDFZS1g=
  TimeStamp MjAyMS0wNC0xOCAxNTo1MjoxMiswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 m8ehzdkG2YTI48PhTit8iTwuYYKo3Mf8nvLrTFUAvT8=


 
CUjfFVWpdkDgmg9hRE58I+dyqNMAFdgXrX3Y70lbM8KxmRIGCNii8WrefJVy6WpFvmGuXXVp3Vvq
EyM8VINiOTvIXvfQqVFGgt2OV/jWVJAlKF/Rz52+mq8IWclJ4aWT2z+jwggr6IkF/fUvWWYmHTws
jnHNvW5iHpH14NSei+opcguKZPfbfsP9LVSAD3dQS/MjYlRO+BabOWXK+UXJrefTQAotNYvdorTJ
+rXaNYHca549KEcuc6FJDM/4gAHVpxoxmGJ89TtNpFBdn1/SoH55DsBMX8IlS2pETl4RZIBpJjU/
SUSirapbutycwC6jmPOdgAOFb/bR1ZIVL43CBA==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  host VUdWdWJtVnZMbU52YlE9PQ==
  openoces_opensign_layout_size_height NzAw
  openoces_opensign_layout_size_width OTQ0
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  signingRequestId T0RneE56UXdNUT09
  action c2lnbg==
  openoces_opensign_environment_applet_version MS4xMC4w
  openoces_opensign_environment_os_name V2luZG93cyAxMA==
  openoces_opensign_layout_signtext_fontsize MTI=
  openoces_opensign_environment_java_version MS44LjBfMTkx
  openoces_opensign_layout_signtext_fontname RGlhbG9nLnBsYWlu
  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
  _challenge TkRKR01UWXRXVFpKUjFBdFYxbE1XRkV0VjFCRVNUUXRObFZYU0ZZdFRUSXpVRU09
  openoces_opensign_environment_locale ZW5fVVM=
  openoces_opensign_environment_local_time U3VuIEFwciAxOCAyMDo1OToxNCBDRVNUIDIwMjE=
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  document_digests 

            


  
 
 
 
 
 
 cTRW2T0773DWaVSBWiQNAcvvYQKtnuYV/YtpOIM4ZIc=


 
U2/GAMU+eRxszXWJWiRV97oDIKQhJ/HnbSCVHqvlQBjxM4FfyUuGzvMEzRwL2ktn/z+pzAEq7qUI
csYZyj8Orurfn+clHJs4R3hdFsEYfkO+mGT/bFMpLe2w5r0saSrPNEVZQlFD16+ua/pPlj74WhxJ
4zJNgHKngV4q9IXNfC9kjOzGBJEf5PWXpM49ST6hqZqh4EYegJMLfdeXaifjdjnnirNwfUXyonOy
KbBVyCfvEb+2jb00HYAIoKYig12/SBRIE//pGvgr35G7Fnj3jQrCH5yWC8HCtPe8j911orwP0M0T
GF0f5cPMs0IJ1ubSw4R3160yMcA5lPVx8wnixw==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  host VUdWdWJtVnZMbU52YlE9PQ==
  openoces_opensign_layout_size_height ODI0
  openoces_opensign_layout_size_width Mjg2NA==
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  signingRequestId T0RneE56UXdOUT09
  action c2lnbg==
  openoces_opensign_environment_applet_version MS4xMC4w
  openoces_opensign_environment_os_name V2luZG93cyAxMA==
  openoces_opensign_layout_signtext_fontsize MTI=
  openoces_opensign_environment_java_version MS44LjBfMTkx
  openoces_opensign_layout_signtext_fontname RGlhbG9nLnBsYWlu
  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
  _challenge VlZReFZGUXRRVFpSVVRRdE1UUXpSa010VmtaSVNGa3RRbFJETkRJdFRFaEVWbFU9
  openoces_opensign_environment_locale ZW5fVVM=
  openoces_opensign_environment_local_time TW9uIEFwciAxOSAwOToyNToxNSBDRVNUIDIwMjE=
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  document_digests 
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