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Statement by Management on the
annual report

The Executive Board has today considered and approved the annual report of ETK Finans ApS for the financial
year 01.07.2023 - 30.06.2024.

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

In my opinion, the consolidated financial statements and the parent financial statements give a true and fair view
of the Group's and the Parent's financial position at 30.06.2024 and of the results of their operations and the
consolidated cash flows for the financial year 01.07.2023 - 30.06.2024.

| believe that the management commentary contains a fair review of the affairs and conditions referred to therein.
I recommend the annual report for adoption at the Annual General Meeting.

Vejle, 19.12.2024

Executive Board

Christian Meller Christensen
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Independent auditor’s report

To the shareholders of ETK Finans ApS

Opinion

We have audited the consolidated financial statements and the parent financial statements of ETK Finans ApS for
the financial year 01.07.2023 - 30.06.2024, which comprise the income statement, balance sheet, statement of
changes in equity and notes, including a summary of significant accounting policies, for the Group as well as the
Parent, and the consolidated cash flow statement. The consolidated financial statements and the parent financial
statements are prepared in accordance with the Danish Financial Statements Act.

In our opinion, the consolidated financial statements and the parent financial statements give a true and fair view
of the Group's and the Parent's financial position at 30.06.2024 and of the results of their operations and the
consolidated cash flows for the financial year 01.07.2023 - 30.06.2024 in accordance with 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
financial statements" section of this auditor’'s report. We are independent of the Group in accordance

with the International Ethics Standards Board for Accountants’ International Code of Ethics for Professional
Accountants (IESBA Code) and the additional ethical requirements applicable in Denmark, and we have fulfilled
our other ethical responsibilities in accordance with these requirements and the IESBA Code. We believe that the
audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Management's responsibilities for the consolidated financial statements and the parent financial
statements

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

In preparing the consolidated financial statements and the parent financial statements, Management is
responsible for assessing the Group's and the Entity’s ability to continue as a going concern, for disclosing, as
applicable, matters related to going concern, and for using the going concern basis of accounting in preparing the
consolidated financial statements and the parent financial statements unless Management either intends to
liquidate the Entity or to cease operations, or has no realistic alternative but to do so.

Auditor's responsibilities for the audit of the consolidated financial statements and the parent financial
statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements and the
parent 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, butis not a
guarantee that an audit conducted in accordance with ISAs and the additional requirements applicable in
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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 these consolidated financial statements and parent financial
statements.

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

« |dentify and assess the risks of material misstatement of the consolidated financial statements and the parent
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 Entity’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 consolidated financial statements and the parent 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 Entity’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 consolidated financial statements and the parent 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 Entity to cease to continue as a going concern.

« Evaluate the overall presentation, structure and content of the consolidated financial statements and the
parent financial statements, including the disclosures in the notes, and whether the consolidated financial
statements and the parent financial statements represent the underlying transactions and
events in a manner that gives a true and fair view.

« Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the financial
information of the entities or business units within the group as a basis for forming an opinion on the
consolidated financial statements and the parent financial statements. We are responsible for the direction,
supervision and review of the audit work performed for purposes 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.
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Statement on the management commentary
Management is responsible for the management commentary.

Our opinion on the consolidated financial statements and the parent financial statements does not cover the
management commentary, and we do not express any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements and the parent financial statements, our
responsibility is to read the management commentary and, in doing so, consider whether the management
commentary is materially inconsistent with the consolidated financial statements and the parent financial
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated.

Moreover, itis our responsibility to consider whether the management commentary provides the information
required by relevant law and regulations.

Based on the work we have performed, we conclude that the management commentary is in accordance with
the consolidated financial statements and the parent financial statements and has been prepared in accordance
with the requirements in the relevant law and regulations. We did not identify any material misstatement of the
management commentary.

Aarhus, 19.12.2024

Deloitte
Statsautoriseret Revisionspartnerselskab
CVR No. 33963556

Seoren Marquart Alsen Lena Lykkegard
State Authorised Public Accountant State Authorised Public Accountant
Identification No (MNE) mne40040 Identification No (MNE) mne47836
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Management commentary

Financial highlights

2023/24 2022/23

DKK'000 DKK'000
Key figures
Revenue 415,526 460,083
Gross profit/loss 99,625 118,232
Operating profit/loss (9,906) 12,763
Net financials 1,655 10,717
Profit/loss for the year (7,593) 18,835
Profit for the year excl. (4,715) 11,120
minority interests
Balance sheet total 432,867 516,018
Investments in property, plant and equipment 21,419 4,346
Equity 135,039 148,407
Equity excl. minority interests 79,520 87,971
Cash flows from operating activities 36,045 10,784
Cash flows from investing activities (17,034) 24
Cash flows from financing activities (8,432) (22,138)
Ratios
Gross margin (%) 23.98 25.70
Net margin (%) (1.83) 4.09
Equity ratio (%) 18.37 17.05

Financial highlights are defined and calculated in accordance with the current version of "Recommendations &
Ratios" issued by the CFA Society Denmark.

Gross margin (%):
Gross profit/loss * 100
Revenue

Net margin (%):
Profit/loss for the year * 100
Revenue

Equity ratio (%):
Equity excl. minority interests * 100
Balance sheet total




ETK Finans ApS | Management commentary 8

Primary activities
The activities in year 2023/24 have, similar to previous years, consisted of production and trading of electronic
components and equipment and relevant associated services.

Development in activities and finances
The income statement for the year ending June 30th, 2024 shows a loss for the year of DKK 7,6 m., and an equity of
DKK 79,5 m.

Profit/loss for the year in relation to expected developments

We expected a challenging year with a softening of demand, and this has been the situation. During the latter part
of the year several of the industries the company’s customers operate in are impacted by an economic slowdown
leading to lower demand, requests to postpone orders and customer de-stocking to secure liquidity as part of
their risk mitigation.

Despite this slowdown the group has delivered positive cash flow of DKK 10,6 mio through working capital
management and has continued investing in new and improved technology for our production eg. with the
implementation of the single largest capacity investment in the history of the company. Additionally, further
optimization of our digital setup and planning systems has been implemented, enabling improved control over
component scheduling, capacity utilization and delivery service to our customers. Furthermore, the company has
initiated production efficiency and quality initiatives to secure continued and improved customer satisfaction.

On the sales and marketing side the company has sharpened its profile, intensified and focused sales resources to
enable capturing of market possibilities, and the company has managed to both attract and start up important

and major new customers during the year.

One time cost has been recognized for a generational change of the management of the company and for
severances.

In preparation for the annual audit misstatements and errors have been identified in the previous year’s financial
provisions for withholding tax-, salary-, VAT-, inventory- and customer obligations. The accounting practices have
been updated and errors have been corrected directly on equity, resulting in a total negative adjustment of DKK
28,6 mio on equity.

Management does not consider the result of the financial year satisfactory.

Outlook

We expect to continue investing in the long-term growth of the company by strengthening competitiveness and
better positioning ETK to meet customer demands. We anticipate lower market activity in the coming year with a
later normalization of market activity than initially expected. The earnings outlook is between DKK 0 mio. and 14
mio., along with a continued controlled management of liquidity.

Statutory report on corporate social responsibility

Business model

ETK EMS is present in Denmark and Thailand with three sites incl. headquarters in Denmark and one site in
Thailand employing a total of 331 people. We service customers throughout the world, offering assembly of PCBA's,
mechanical assemblies, box-build solutions and tailored logistics for end customer shipments and we specialize in
industrial energy, transportation, the medical industry and information technology markets. We are proud of the
positive impacts our products bring to ensuring that critical infrastructure is digitized and reliable.
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Policies

We have adopted the Responsible Business Alliance Code of Conduct, a high quality standard within our industry,
and we have had our own CSR Policy for a number of years. Together they address important matters like human
and labor rights, safety, environmental topics and anti-corruption. We have plans to initiate an evaluation of the
completeness of our Code and CSR Policy in the coming year, where we will also continue to ensure that our
suppliers adhere to the RBA Code.

Environment and climate

We operate a low impact operation with relatively insignificant risks concerning the environment and climate. We
maintain relevant ISO standards and will in the coming financial year have all sites ISO14001 certified. We have
done some efforts to reduce our energy consumption, and plan for the years ahead to start mapping, measuring
and reducing our carbon footprint.

A key project this year is also to conduct the Double Materiality analysis and be capable of reporting according to
the Corporate Social Reporting Directive (CSRD)

Social matters

Our business' success relies on the collaborations and creativity of our employees. We maintain a workplace

with equal opportunities for all, where safety is a priority, and currently we consider our efforts very successful
and risks relating to our employees to be minimal. Our ambition for the future is to maintain high engagement
and that we have a good place to work where people going the extra mile are recognized and where flexibility can
be expected.

Human rights

We are not aware of, and would never tolerate any kind of human rights violations,

which is also why we have signed up to the Responsible Buyers Act (RBA) Code of Conduct. The network of
suppliers we work with are

large and considered responsible and reliable so while we have not identified any major risks, we will continue to
increase robustness of, and insights to, the operations of our suppliers.

Anti-corruption

Our business relations have not been identified as a place where high risks relating to corruption is a problem.
We will not tolerate any sort of bribery or corruption, and efforts in the past have been on ensuring that business
processes are in place to reduce the risk and even possibility of using our company assets for personal gains.
Going forward we will maintain and continue optimizing our robust controls and standards and ensure prompt
action in the event of findings.

Statutory report on the underrepresented gender

2023/24
Supreme management body
Total number of members 4
Underrepresented gender (%) 0.00
Target figures (%) 40.00

We currently have a senior management team consisting of four persons, all of them men. And at the next level of
management, we currently have five women and seven men, whereas we have a total splitin the

organization of 71% women and 26% men. Our policy, to help achieve gender balance at

other management levels of the organization, also sets out that we aim to ensure that for all recruitment
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processes we aim to have candidates of both sexes.

Beyond just genders, a focus is in place to achieve greater diversity in management positions, reflecting a diverse
organization in general, and at the same time we believe that we must always hire the best person for the job.

2023/24
Other management levels
Total number of members 12
Underrepresented gender (%) 42.00
Target figures (%) 40.00

Statutory report on data ethics policy

Working responsibly and ethically with data is already an important task for us. We have established policies and
compliance with the data protection / GDPR act as well as cyber security topics to protect data of our employees as
well as in relation to marketing and sales activities to manage business partner data in the right way. Regarding
transparency all employees are informed about which data we collect, and how it will be used and shared. Itis
stated in the GDPR policy in the employee handbook and data is only collected for specified, legitimate purposes.

In FY 2023-24 we have not yet established a data ethics policy, as we consider the data protection activities to fullfill
actual requirements. It is our aim to become ISO 27001 certified in FY 2024-25 and a project has been initiated to
further strengthen the area.

Events after the balance sheet date
No events have occurred after the balance sheet date to this date, which would influence the evaluation of this
annual report.
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Consolidated income statement for

2023/24

2023/24 2022/23

Notes DKK DKK

Revenue 2 415,525,587 460,083,276
Other operating income 1,536,420 2,431,206
Cost of sales (276,897,555) (310,823,720)
Other external expenses 3 (40,539,886) (33,458,950)
Gross profit/loss 99,624,566 118,231,812
Staff costs 4 (91,870,116) (89,227,635)
Depreciation, amortisation and impairment losses (17,660,750) (16,241,481)
Operating profit/loss (9,906,300) 12,762,696
Other financial income 5 16,832,216 25,675,038
Other financial expenses 6 (15,176,970) (14,958,338)
Profit/loss before tax (8.251,054) 23,479,396
Tax on profit/loss for the year 7 658,021 (4,644,388)
Profit/loss for the year 8 (7,593,033) 18,835,008
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Consolidated balance sheet at

30.06.2024

Assets
2023/24 2022/23
Notes DKK DKK
Goodwill 132,390,008 145,031,527
Intangible assets 9 132,390,008 145,031,527
Plant and machinery 17,994,175 9,850,376
Other fixtures and fittings, tools and equipment 16,567,620 8,544,327
Leasehold improvements 211,192 131,670
Property, plant and equipment 10 34,772,987 18,526,373
Deposits 2,807,154 3,456,927
Financial assets 11 2,807,154 3,456,927
Fixed assets 169,970,149 167,014,827
Raw materials and consumables 147,392,711 180,295,097
Work in progress 1,819,295 11,322,101
Manufactured goods and goods for resale 9,317,451 22,003,157
Prepayments for goods 1,033,159 2,534,439
Inventories 159,562,616 216,154,794
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Trade receivables 66,232,220 76,158,809
Deferred tax 12 8,041,000 6,012,376
Other receivables 4,498,761 1,796,096
Prepayments 13 553,763 803,899
Receivables 79,325,744 84,771,180
Cash 24,008,028 48,076,767
Current assets 262,896,388 349,002,741
Assets 432,866,537 516,017,568
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Equity and liabilities
2023/24 2022/23
Notes DKK DKK
Contributed capital 100,000 100,000
Retained earnings 79,419,551 87,871,158
Equity belonging to Parent's shareholders 79,519,551 87,971,158
Equity belonging to minority interests 55,519,907 60,435,507
Equity 135,039,458 148,406,665
Bank loans 49,788,573 66,392,382
Lease liabilities 9,694,734 2,423,904
Tax payable 0 4,354,152
Other payables 2,194,058 2,058,463
Non-current liabilities other than provisions 14 61,677,365 75,228,901
Current portion of non-current liabilities other than provisions 14 18,960,521 17,500,348
Bank loans 69,979,579 108,104,876
Prepayments received from customers 65,243,159 68,901,388
Trade payables 51,142,819 62,181,079
Tax payable 4,331,924 8,639,189
Other payables 26,491,712 27,055,122
Current liabilities other than provisions 236,149,714 292,382,002
Liabilities other than provisions 297,827,079 367,610,903
Equity and liabilities 432,866,537 516,017,568

Events after the balance sheet date
Contingent liabilities

Assets charged and collateral

Non-arm's length related party transactions
Group relations

Subsidiaries

16
17
18
19
20
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Consolidated statement of changes in
equity for 2023/24

Equity Equity
belongingto  belonging to
Contributed Retained Parent's minority
capital earnings shareholders interests Total
DKK DKK DKK DKK DKK
Equity beginning of year 100,000 104,698,573 104,798,573 72,189,726 176,988,299
Adjustment of material errors 0 (16,827,415) (16,827,415) (11,754,219) (28,581,634)
Adjusted equity, beginning 100,000 87,871,158 87,971,158 60,435,507 148,406,665
of year
Effect of mergers and 0 0 0 1,252,661 1,252,661
business combinations
Ordinary dividend paid 0 0 0 (288,487) (288,487)
Extraordinary dividend paid 0 0 0 (270,880) (270,880)
Exchange rate adjustments 0 (325,802) (325,802) (234,694) (560,496)
Other entries on equity 0 (3,410,767) (3,410,767) (2,496,205) (5,906,972)
Profit/loss for the year 0 (4,715,038) (4,715,038) (2,877,995) (7,593,033)
Equity end of year 100,000 79,419,551 79,519,551 55,519,907 135,039,458
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Consolidated cash flow statement for
2023/24 2022/23
Notes DKK DKK
Operating profit/loss (9,906,300) 12,762,696
Amortisation, depreciation and impairment losses 17,660,750 15,750,474
Working capital changes 15 40,144,893 (11,103,654)
Cash flow from ordinary operating activities 47,899,343 17,409,516
Financial income received 9,712,661 10,370,980
Financial expenses paid (11,535,464)  (11,641,474)
Taxes refunded/(paid) (10,032,020) (5,354,611)
Cash flows from operating activities 36,044,520 10,784,411
Acquisition etc. of property, plant and equipment (21,418,825) (3,728,286)
Sale of property, plant and equipment 286,238 2,349,577
Acquisition of fixed asset investments 649,773 (878,954)
Disposal of enterprises 3,448,976 2,281,768
Cash flows from investing activities (17,033,838) 24,105
Free cash flows generated from operations and 19,010,682 10,808,516
investments before financing
Loans raised 11,147,253 0
Repayments of loans etc. (19,020,059) (22,137,528)
Dividend paid (559,367) 0
Cash flows from financing activities (8,432,173) (22,137,528)
Increase/decrease in cash and cash equivalents 10,578,509 (11,329,012)

Cash and cash equivalents beginning of year

(60,028,109)

(61,105,247)

Currency translation adjustments of cash and cash 3,478,049 12,406,150
equivalents

Cash and cash equivalents end of year (45,971,551) (60,028,109)
Cash and cash equivalents at year-end are composed of:

Cash 24,008,028 48,076,767
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Short-term bank loans

Cash and cash equivalents end of year

(69,979,579)
(45,971,551)

(108,104,876)
(60,028,109)
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Notes to consolidated financial
statements

1 Events after the balance sheet date
No events have occurred after the balance sheet date to this date, which would influence the evaluation of this
annual report.

2 Revenue
2023/24 2022/23
DKK DKK
Denmark 353,748,787 377,337,701
EU 20,504,300 20,936,019
Non EU 41,272,500 61,809,556
Total revenue by geographical market 415,525,587 460,083,276
3 Fees to the auditor appointed by the Annual General Meeting
2023/24 2022/23
DKK DKK
Statutory audit services 407,000 404,000
Other services 0 325,000
407,000 729,000
4 Staff costs
2023/24 2022/23
DKK DKK
Wages and salaries 84,077,122 81,992,575
Pension costs 6,252,070 5,694,926
Other social security costs 1,540,924 1,540,134
91,870,116 89,227,635
Average number of full-time employees 331 321

Remuneration for the board of directors and management is undisclosed with reference to section 98, subsection

of the Annual Accounts Act. 3, No. 2.
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5 Other financial income
2023/24 2022/23
DKK DKK
Other interest income 9,712,661 10,370,980
Exchange rate adjustments 7,119,555 15,304,058
16,832,216 25,675,038
6 Other financial expenses
2023/24 2022/23
DKK DKK
Financial expenses from associates 0 976,123
Other interest expenses 11,525,464 10,445,351
Exchange rate adjustments 3,651,506 3,316,864
Other financial expenses 0 220,000
15,176,970 14,958,338
7 Tax on profit/loss for the year
2023/24 2022/23
DKK DKK
Current tax 1,370,603 8,482,576
Change in deferred tax (2,028,624) (3,003,167)
Adjustment concerning previous years 0 (835,021)
(658,021) 4,644,388
8 Proposed distribution of profit/loss
2023/24 2022/23
DKK DKK
Retained earnings (4,715,038) 11,120,363
Minority interests' share of profit/loss (2,877,995) 7,714,645
(7,593,033) 18,835,008
9 Intangible assets
Goodwill
DKK
Cost beginning of year 177,807,383
Cost end of year 177,807,383

Amortisation and impairment losses beginning of year

Amortisation for the year

Amortisation and impairment losses end of year

(32,775,856)
(12,641,519)
(45,417,375)

Carrying amount end of year

132,390,008




ETK Finans ApS | Notes to consolidated financial statements 20
10 Property, plant and equipment
Other fixtures
and fittings,
Plant and tools and Leasehold
machinery equipment improvements
DKK DKK DKK
Cost beginning of year 25,943,786 25,359,785 3,798,670
Additions 9,339,111 11,848,216 231,498
Disposals 0 (286,238) 0
Cost end of year 35,282,897 36,921,763 4,030,168
Depreciation and impairment losses beginning of year (16,093,410) (16,815,458) (3,667,000)
Depreciation for the year (1,195,312) (3,671,943) (151,976)
Reversal regarding disposals 0 133,258 0
Depreciation and impairment losses end of year (17,288,722)  (20,354,143) (3,818,976)
Carrying amount end of year 17,994,175 16,567,620 211,192
Carrying amount if asset had not been revalued 0 13,866,977 0
11 Financial assets
Deposits
DKK
Cost beginning of year 3,456,927
Disposals (649,773)
Cost end of year 2,807,154
Carrying amount end of year 2,807,154
12 Deferred tax
2023/24 2022/23
DKK DKK
Intangible assets (15,000) (13,000)
Property, plant and equipment (2,463,000) (413,000)
Inventories 4,131,000 5,721,376
Liabilities other than provisions 2,638,000 717,000
Tax losses carried forward 3,750,000 0
Deferred tax 8,041,000 6,012,376
2023/24 2022/23
Changes during the year DKK DKK
Beginning of year 6,012,376 3,009,207
Recognised in the income statement 2,028,624 3,559,792
Disposal 0 (556,623)
End of year 8,041,000 6,012,376
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Deferred tax assets

Deferred tax consist of temporary differences on depreciation of tangible assets.

13 Prepayments

21

Prepayments recognised under assets include expenses incurred relating to subsequent financial years.

Prepayments are measured at cost.

14 Non-current liabilities other than provisions

Due after

Due within 12 Due within 12 more than 12

Outstanding

months months months  after 5 years
2023/24 2022/23 2023/24 2023/24
DKK DKK DKK DKK
Bank loans 16,667,000 16,667,000 49,788,573 0
Lease liabilities 2,293,521 833,348 9,694,734 1,300,000
Other payables 0 0 2,194,058 2,194,058
18,960,521 17,500,348 61,677,365 3,494,058

15 Changes in working capital
2023/24 2022/23
DKK DKK
Increase/decrease in inventories 41,487,987 (16,192,890)
Increase/decrease in receivables 6,969,278 11,959,571
Increase/decrease in trade payables etc. (13,664,131) (19,113,237)
Other changes 5,351,759 12,242,902
40,144,893  (11,103,654)

16 Contingent liabilities

The Parent and the Danish subsidiaries participate in a Danish joint taxation arrangement in which ETK Finans

ApS serves as the administration company. According to the joint taxation provisions of the Danish Corporation
Tax Act, the Parent and the Danish subsidiaries are therefore liable for income taxes etc. for the jointly taxed
entities, and also for obligations, if any, relating to the withholding of tax on interest, royalties and dividends for the
jointly taxed entities. The jointly taxed entities' total known net liability under the joint taxation arrangement is
disclosed in the administration company's financial statements.

17 Assets charged and collateral

Shares in all subsidaries have been posted as security for bank debt and bank debt in ETK EMS Skanderborg A/S,
ETK EMS Sgnderborg A/S, and ETK EMS Naestved A/S.

ETK EMS Group ApS has issued a guarantee for bank debt of its subsidiaries of ETK EMS Skanderborg A/S, ETK

EMS Senderborg A/S, and ETK EMS Naestved A/S.

18 Non-arm'’s length related party transactions

Only non-arm's length related party transactions are disclosed in the annual report. No such transactions were

conducted during the financial year.
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19 Group relations

Name and registered office of the Parent preparing consolidated financial statements for the largest group:
ETK Finans ApS, 8600 Skanderborg

20 Subsidiaries

Ownership

Registered in %

BE ETK Holding ApS Denmark 59.31
ETKEMS Group ApS Denmark 98.01
ETKEMS Naestved A/S Denmark 100.00
ETK EMS Sgnderborg A/S Denmark 100.00
ETK EMS Skanderborg A/S Denmark 100.00

ETK EMS Asia Productions Ltd Thailand 100.00



ETK Finans ApS | Parent income statement for 2023/24 23
[ ]

Parent income statement for 2023/24
2023/24 2022/23
Notes DKK DKK
Other external expenses (65,625) (75,000)
Gross profit/loss (65,625) (75,000)
Income from investments in group enterprises (4,492,810) 11,099,171
Other financial income 2 39,631 0
Other financial expenses 3 (33,260) (389)
Profit/loss before tax (4,552,064) 11,023,782
Tax on profit/loss for the year 4 (162,974) 96,581
Profit/loss for the year (4,715,038) 11,120,363
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Parent balance sheet at 30.06.2024

Assets
2023/24 2022/23
Notes DKK DKK
Investments in group enterprises 78,574,803 86,804,182
Financial assets 6 78,574,803 86,804,182
Fixed assets 78,574,803 86,804,182
Receivables from group enterprises 4,486,286 0
Other receivables 1,315,053 1,276,944
Joint taxation contribution receivable 6,839,970 10,734,103
Receivables 12,641,309 12,011,047
Cash 1,058,891 1,096,493
Current assets 13,700,200 13,107,540

Assets 92,275,003 99,911,722
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Equity and liabilities
2023/24 2022/23
Notes DKK DKK
Contributed capital 100,000 100,000
Reserve for net revaluation according to equity method 0 803,957
Retained earnings 79,419,551 87,067,201
Equity 79,519,551 87,971,158
Tax payable 0 4,354,152
Joint taxation contribution payable 622,270 1,846,357
Non-current liabilities other than provisions 7 622,270 6,200,509
Trade payables 75,000 37,500
Payables to group enterprises 6,604,797 1,276,944
Tax payable 3,600,152 3,019,478
Joint taxation contribution payable 1,846,357 1,406,133
Other payables 6,876 0
Current liabilities other than provisions 12,133,182 5,740,055
Liabilities other than provisions 12,755,452 11,940,564
Equity and liabilities 92,275,003 99,911,722

Events after the balance sheet date
Employees

Contingent liabilities

Assets charged and collateral

Non-arm's length related party transactions

10
11
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Parent statement of changes in equit
g quity
for 2023/24
Reserve for net
revaluation
according to
Contributed the equity Retained
capital method earnings Total
DKK DKK DKK DKK
Equity beginning of year 100,000 17,631,372 87,067,201 104,798,573
Adjustment of material errors 0 (16,827,415) 0 (16,827,415)
Adjusted equity, beginning of year 100,000 803,957 87,067,201 87,971,158
Exchange rate adjustments 0 (325,802) 0 (325,802)
Other entries on equity 0 (3,410,767) 0 (3,410,767)
Transfer to reserves 0 7,425,422 (7,425,422) 0
Profit/loss for the year 0 (4,492,810) (222,228) (4,715,038)
Equity end of year 100,000 0 79,419,551 79,519,551
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Notes to parent financial statements
p f I
1 Events after the balance sheet date
No events have occurred after the balance sheet date to this date, which would influence the evaluation of this
annual report.
2 Other financial income
2023/24 2022/23
DKK DKK
Other interest income 39,631 0
39,631 0
3 Other financial expenses
2023/24 2022/23
DKK DKK
Other interest expenses 33,260 389
33,260 389
4 Tax on profit/loss for the year
2023/24 2022/23
DKK DKK
Current tax (594) (16,586)
Adjustment concerning previous years 0 11,402
Refund in joint taxation arrangement 163,568 (91,397)
162,974 (96,581)
5 Proposed distribution of profit and loss
2023/24 2022/23
DKK DKK
Retained earnings (4,715,038) 11,120,363
(4,715,038) 11,120,363
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6 Financial assets

Investments in

group
enterprises

DKK

Cost beginning of year 86,000,225
Cost end of year 86,000,225
Revaluations beginning of year 803,957
Exchange rate adjustments (325,802)
Share of profit/loss for the year (4,492,810)
Other adjustments (3,410,767)
Revaluations end of year (7,425,422)
Carrying amount end of year 78,574,803

A specification of investments in subsidiaries is evident from the notes to the consolidated financial statements.

7 Non-current liabilities other than provisions

Due after

more than 12

months

2023/24

DKK

Joint taxation contribution payable 622,270

622,270

8 Employees
The Entity has no employees other than the Executive Board. The Executive Officer has not received any
remuneration.

9 Contingent liabilities

The Entity serves as the administration company in a Danish joint taxation arrangement. According to the joint
taxation provisions of the Danish Corporation Tax Act, the Entity is therefore liable for income taxes etc. for the
jointly taxed entities, and also for obligations, if any, relating to the withholding of tax on interest, royalties and
dividends for these entities.

10 Assets charged and collateral
Shares in all subsidaries have been posted as security for bank debt and bank debt in ETK EMS Skanderborg A/S,
ETK EMS Senderborg A/S, ETK EMS Naestved A/S.

11 Non-arm'’s length related party transactions
Only non-arm's length related party transactions are disclosed in the annual report. No such transactions were
conducted during the financial year.
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Accounting policies

Reporting class
This annual report has been presented in accordance with the provisions of the Danish Financial Statements Act
governing reporting class C enterprises (large).

The accounting policies applied to these consolidated financial statements and parent financial statements are
consistent with those applied last year.

Material errors in previous years

During the audit of the 2023/24 financial statements, misstatements and errors have been identified in the
previous year's financial provisions for withholding tax-, salary-, VAT-, inventory- and customer obligations. The
accounting practices have been updated and errors have been corrected directly on equity, resulting in a total
adjustment of DKK 28.582k.

Recognition and measurement
Assets are recognised in the balance sheet when it is probable as a result of a prior event that future economic
benefits will flow to the Entity, and the value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when the Entity has a legal or constructive obligation as a
result of a prior event, and it is probable that future economic benefits will flow out of the Entity, and the
value of the liability can be measured reliably.

On initial recognition, assets and liabilities are measured at cost. Measurement subsequent to initial
recognition is effected as described below for each financial statement item.

Anticipated risks and losses that arise before the time of presentation of the annual report and that confirm
or invalidate affairs and conditions existing at the balance sheet date are considered at recognition and
measurement.

Income is recognised in the income statement when earned, whereas costs are recognised by the amounts
attributable to this financial year.

Consolidated financial statements

The consolidated financial statements comprise the Parent and the group enterprises (subsidiaries) that are
controlled by the Parent. Control is achieved by the Parent, either directly or indirectly, holding more than 50% of
the voting rights or in any other way possibly or actually exercising controlling influence.

Basis of consolidation

The consolidated financial statements are prepared on the basis of the financial statements of the Parent and its
subsidiaries. The consolidated financial statements are prepared by combining uniform items. On consolidation,
intra-group income and expenses, intra-group accounts and dividends as well as profits and losses on
transactions between the consolidated enterprises are eliminated. The financial statements used for consolidation
have been prepared applying the Group's accounting policies.

Subsidiaries’ financial statement items are recognised in full in the consolidated financial statements.
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Investments in subsidiaries are offset at the pro rata share of such subsidiaries’ net assets at the acquisition date,
with net assets having been calculated at fair value.

Income statement

Revenue

Revenue from the sale of manufactured goods and goods for resale is recognised in the income statement
when delivery is made and risk has passed to the buyer. Revenue is recognised net of VAT, duties and sales
discounts and is measured at fair value of the consideration fixed.

Other operating income

Other operating income comprises income of a secondary nature as viewed in relation to the Entity's primary
activities, including profit from the sale of intangible assets and property, plant and equipment, and salary
refunds .

Cost of sales
Cost of sales comprises goods consumed in the financial year measured at cost, adjusted for normal inventory
writedowns.

Other external expenses

Other external expenses include expenses relating to the Entity's ordinary activities, including expenses for
premises, stationery and office supplies, marketing costs, etc. This item also includes writedowns of
receivables recognised in current assets.

Staff costs
Staff costs comprise wages and salaries, and social security contributions, pension contributions, etc. for entity
staff.

Depreciation, amortisation and impairment losses

Depreciation, amortisation and impairment losses relating to property, plant and equipment and intangible
assets comprise depreciation, amortisation and impairment losses for the financal year, and gains and
losses from the sale of intangible assets and property, plant and equipment.

Income from investments in group enterprises
Income from investments in group enterprises comprises the pro rata share of the individual enterprises’
profit/loss after full elimination of intra-group profits or losses.

Other financial income

Other financial income comprises dividends etc. received on other investments, interest income, including
interest income on receivables from group enterprises, net capital or exchange gains on securities, payables
and transactions in foreign currencies, amortisation of financial assets, and tax relief under the Danish

Tax Prepayment Scheme etc.

Other financial expenses

Other financial expenses comprise interest expenses, including interest expenses on payables to group
enterprises, net capital or exchange losses on securities, payables and transactions in foreign currencies,
amortisation of financial liabilities, and tax surcharge under the Danish Tax Prepayment Scheme etc.
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Tax on profit/loss for the year

Tax for the year, which consists of current tax for the year and changes in deferred tax, is recognised in the
income statement by the portion attributable to the profit for the year and recognised directly in equity by the
portion attributable to entries directly in equity.

The Parent is jointly taxed with all of its Danish group enterprises. The current Danish income tax is allocated
among the jointly taxed entities proportionally to their taxable income (full allocation with a refund concerning tax
losses).

Balance sheet

Goodwill

Goodwill is the positive difference between cost and fair value of assets and liabilities arising from acquisitions.
Goodwill is amortised straight-line over its estimated useful life, which is fixed based on the experience gained by
Management for each business area. The amortisation periods used are 15 years, which is

based on an assesment from management that the value of the investment is expected to be returned over a
longer period.

Goodwill is written down to the lower of recoverable amount and carrying amount.
Property, plant and equipment
Land and buildings, plant and machinery, and other fixtures and fittings, tools and equipment are measured at

cost less accumulated depreciation and impairment losses. Land is not depreciated.

Cost comprises the acquisition price, costs directly attributable to the acquisition and preparation costs of the
asset until the time when it is ready to be put into operation.

The basis of depreciation is cost less estimated residual value after the end of useful life. Straight-line
depreciation is made on the basis of the following estimated useful lives of the assets:

Useful life
Plant and machinery 3-8 years
Other fixtures and fittings, tools and equipment 3-8 years
Leasehold improvements 5years

Estimated useful lives and residual values are reassessed annually.

Items of property, plant and equipment are written down to the lower of recoverable amount and carrying
amount.

Investments in group enterprises

Investments in group enterprises are recognised and measured in the parent financial statements according to
the equity method. This means that investments are measured at the pro rata share of the enterprises’ equity
value plus unamortised goodwill and plus or minus unrealised intra-group profits or losses.

Group enterprises with negative equity value are measured at DKK 0. Any receivables from these enterprises

are written down to net realisable value based on a specific assessment. If the Parent has a legal or constructive
obligation to cover the liabilities of the relevant enterprise, and it is probable that such obligation will involve a
loss, a provision is recognised that is measured at present value of the costs necessary to settle the obligations at
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the balance sheet date.

Upon distribution of profit or loss, net revaluation of investments in group enterprises is transferred to the
reserve for net revaluation according to the equity method in equity.

Goodwill is the difference between cost of investments and fair value of the pro rata share of assets and liabilities
arising from acquisitions. Goodwill is amortised straight-line over its estimated useful life, which is fixed based on
the experience gained by Management for each business area. The amortisation periods used are 15 years, which
is based on an assesment from management that the value of the investment is expected to be returned over a
longer period.

Investments in group enterprises are written down to the lower of recoverable amount and carrying amount.

Inventories
Inventories are measured at the lower of cost using the FIFO method and net realisable value.

Cost consists of purchase price plus delivery costs. Cost of manufactured goods and work in progress consists
of costs of raw materials, consumables, direct labour costs and indirect production costs.

The net realisable value of inventories is calculated as the estimated selling price less completion costs and
costs incurred to execute sale.

Receivables
Receivables are measured at amortised cost, usually equalling nominal value, less writedowns for bad and
doubtful debts.

Deferred tax
Deferred tax is recognised on all temporary differences between the carrying amount and the tax-based value of
assets and liabilities, for which the tax-based value is calculated based on the planned use of each asset.

Deferred tax assets, including the tax base of tax loss carryforwards, are recognised in the balance sheet at
their estimated realisable value, either as a set-off against deferred tax liabilities or as net tax assets.

Joint taxation contributions payable or receivable

Current joint taxation contributions payable or receivable are recognised in the balance sheet, stated as tax
computed on this year's taxable income, adjusted for prepaid tax. For tax losses, joint taxation contributions
receivable are only recognised if such losses are expected to be used under the joint taxation arrangement.

Prepayments
Prepayments comprise incurred costs relating to subsequent financial years. Prepayments are measured at
cost.

Cash
Cash comprises cash in hand and bank deposits.

Minority interests
On initial recognition, minority interests are measured at the minority interests’ share of the acquiree’s net assets
measured at fair value. No goodwill related to the minority interests’ equity interests in the acquiree is recognised.
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Lease liabilities

Lease liabilities relating to assets held under finance leases are recognised in the balance sheet as liabilities
other than provisions, and, at the time of inception of the lease, measured at the present value of future lease
payments. Subsequent to initial recognition, lease liabilities are measured at amortised cost. The difference
between present value and nominal amount of the lease payments is recognised in the income statement as a
financial expense over the term of the leases.

Other financial liabilities
Other financial liabilities are measured at amortised cost, which usually corresponds to nominal value.

Prepayments received from customers
Prepayments received from customers comprise amounts received from customers prior to delivery of the
goods agreed or completion of the service agreed.

Tax payable or receivable
Current tax payable or receivable is recognised in the balance sheet, stated as tax computed on this year's
taxable income, adjusted for prepaid tax.

Cash flow statement
The cash flow statement shows cash flows from operating, investing and financing activities, and cash
and cash equivalents at the beginning and the end of the financial year.

Cash flows from operating activities are presented using the indirect method and calculated as the operating
profit/loss adjusted for non-cash operating items, working capital changes, and financial income, financial
expenses and income tax paid.

Cash flows from investing activities comprise payments in connection with acquisition and divestment of
enterprises, activities and fixed asset investments, and purchase, development, improvement and sale,
etc. of intangible assets and property, plant and equipment.

Cash flows from financing activities comprise changes in the size or composition of the contributed capital
and related costs, and the raising of loans, repayments of interest-bearing debt, including lease liabilities,

purchase of treasury shares and payment of dividend.

Cash and cash equivalents comprise cash and short-term securities with an insignificant price risk.



