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Ledelsespategning
Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behandlet
og godkendt arsrapporten for Gastech-Energi
A/S for regnskabsaret 1. januar - 31. december
2017.

Arsrapporten aflaegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at &rsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december 2017
samt af resultatet af selskabets aktiviteter og
pengestremme for regnskabsaret 1. januar -

31. december 2017.

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redegerelse for udviklingen i selskabets
aktiviteter og gskonomiske forhold, arets
resultat og for selskabets finansielle stilling.

Rrsrapporten indstilles til generalforsamlingens
godkendelse.

Risskov, den 12. marts 2018
Risskov, 12 March 2018
Direktion:/Executive Board:

Gastech-Energi A/S

Arsrapport 2017
Annual report 2017

Today, the Board of Directors and the Executive
Board have discussed and approved the annual
report of Gastech-Energi A/S for the financial
year 1 January - 31 December 2017.

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

In our opinion, the financial statements give a
true and fair view of the financial position of the
Company at 31 December 2017 and of the
results of the Company's operations and cash
flows for the financial year 1 January - 31
December 2017,

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

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

Bestyrelse/Board of Directors:

arin W, Pedersen
gkonomidirekter/cro

St N\ Wil

Steffen Markus Saur
formand/Chairman

Datk. K3

b eifafid Keb ache

Karm W. Pedersen

Britta K. Alstrup
medarbejdervalgt/star

representative

representative

Verner Bo Jadegard
medarbejdervalgt/stas
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Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Gastech-Energi A/S

Konklusion

Vi har revideret arsregnskabet for Gastech-
Energi A/S for regnskabsaret 1. januar - 31,
december 2017, der omfatter resultatopgerel-
se, balance, egenkapitalopggrelse, pengestrgms-
opggrelse og noter, herunder anvendt regn-
skabspraksis. Arsregnskabet udarbejdes efter
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december 2017
samt af resultatet af selskabets aktiviteter og
pengestrgmme for regnskabsaret 1. januar -

31. december 2017 i overensstemmelse med
arsregnskabsloven,

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse
med internationale standarder om revision og
de yderligere krav, der er geldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
neermere beskrevet i revisionspdtegningens
afsnit "Revisors ansvar for revisionen af ars-
regnskabet". Det er vores opfattelse, at det
opnaede revisionsbevis er tilstraekkeligt og eg-
net som grundlag for vores konklusion.

Uafhangighed

Vier uafhaengige af selskabet i overensstemmel-
se med internationale etiske regler for revisorer
(IESBA's etiske regler) og de yderligere krav,

der er geldende i Danmark, ligesom vi har
opfyldt vores gvrige etiske forpligtelser i hen-
hold til disse regler og krav.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven,
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for ngdvendig for at
udarbejde et arsregnskab uden vaesentlig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl.

Gastech-Energi A/S
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To the shareholders of Gastech-Energi A/S

Opinion

We have audited the financial statements of
Gastech-Energi A/S for the financial year 1
January - 31 December 2017, which comprise
income statement, balance sheet, statement of
changes in equity, cash flow statement and
notes, including accounting policies. The
financial statements are prepared in accordance
with the Danish Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the financial position of the
Company at 31 December 2017 and of the
results of the Company's operations as well as
the cash flows for the financial year 1 January -
31 December 2017 in accordance with the
Danish Financial Statements Act.

Basis for opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the "Auditor's responsibilities for
the audit of the financial statements" section of
our report. We 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 the additional
requirements applicable in Denmark, and we
have fulfilled our other ethical responsibilities in
accordance with these rules and requirements.

Management's responsibilities for the financial
statements

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

Independent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsaette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er relevant;
samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at gore dette,

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opnd hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vaesent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion. Hgj grad af sikker-
hed er et hgjt niveau af sikkerhed, men er ikke
en garanti for, at en revision, der udfgres i over-
ensstemmelse med internationale standarder
om revision og de yderligere krav, der er gal-
dende i Danmark, altid vil afdaekke vaesentlig fejl-
information, nar sddan findes. Fejlinformationer
kan opsta som fglge af besvigelser eller fejl og
kan betragtes som vasentlige, hvis det med
rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse p& de gkonomiske beslut-
ninger, som regnskabsbrugerne traffer pa
grundlag af arsregnskabet.

Som led i en revision, der udfgres i overensstem-
melse med internationale standarder om revi-
sion og de yderfigere krav, der er gaeldendei
Danmark, foretager vi faglige vurderinger og op-
retholder professionel skepsis under revisionen.,
Herudover:

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i rsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfgrer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionshevis, der er tilstrackkeligt og
egnet til at danne grundlag for vores konklu-
sion, Risikoen for ikke at opdage vaesentlig
fejlinformation forarsaget af besvigelser er
hgjere end ved vasentlig fejlinformation
fordrsaget af fejl, idet besvigelser kan om-
fatte sammensvaergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
deseettelse af intern kontrol.

Opnar vi forstdelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passen-
de efter omstaendighederne, men ikke for
at kunne udtrykke en konklusion om effekti-
viteten af selskabets interne kontrol.
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In preparing the financial statements,
Management is responsible for assessing the
Company's ability to continue as a going
concern, disclosing, as applicable, matters
related to going concern and using the going
concern basis of accounting in preparing the
financial statements unless Management either
intends to liguidate the Company or to cease
operations, or has no realistic alternative but to
do so.

Auditor's responsibilities for the audit of the
financial statements

Our objectives are to obtain reasonable
assurance as to whether the financial
statements as a whole are free from material
misstatement, whether due to fraud or error
and to issue an auditor's report that includes
our opinion, Reasonable assurance is a high
level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs and
the additional requirements 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 the additional requirements
applicable in Denmark, we exercise professional
judgement and maintain professional scepticism
throughout the audit. We also:

Identify and assess the risks of material
misstatement of the 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 Company's internal
control.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige sken og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pé grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundiag af det opnaede
revisionsbevis er vasentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets
evne til at fortsaette driften, Hvis vi konklu-
derer, at der er en vasentlig usikkerhed,
skal vi i vores revisionspategning gere
opmaerksom pa oplysninger herom i ars-
regnskabet eller, hvis sddanne oplysninger
ikke er tilstraekkelige, modificere vores kon-
klusion. Vores konklusion er baseret pa det
revisionsbevis, der er opnaet frem til dato-
en for vores revisionspdtegning. Fremtidige
begivenheder eller forhold kan dog med-
fere, at selskabet ikke laengere kan fortsaet-
te driften.

Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder pa en saddan
made, at der gives et retvisende billede her-
af.

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmassige
placering af revisionen samt betydelige revisi-
onsmazssige observationer, herunder eventuel-
le betydelige mangler i intern kontrol, som vi
identificerer under revisionen,

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledelses-
beretningen,

| tilknytning til vores revision af arsregnskabet
er det vores ansvar at laese ledelsesberetningen
og i den forbindelse overveje, om ledelsesberet-
ningen er vaesentligt inkonsistent med arsregn-
skabet eller vores viden opnaet ved revisionen
eller pa anden made synes at indeholde vasent-
lig fejlinformation.
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Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related
disclosures made by Management.

Conclude on the appropriateness of
Management's use of the going concern
basis of accounting in preparing the
financial statements and, based on the
audit evidence obtained, whether a
material uncertainty exists related to
events or conditions that may cast
significant doubt on the Company's ability
to continue as a going concern,. If we
conclude that a material uncertainty exists,
we are reguired to draw attention in our
auditor's report to the related disclosures
in the financial statements or, if such
disclosures are inadequate, to modify our
opinion. Our conclusions are based on the
audit evidence obtained up to the date of
our auditor's report. However, future
events or conditions may cause the
Company to cease to continue as a going
concern.

Evaluate the overall presentation, structure
and contents of the financial statements,
including the note disclosures, and whether
the financial statements represent the
underlying transactions and eventsin a
manner that gives a true and fair view.

We communicate with those charged with
governance regarding, among other matters,
the planned scope and timing of the audit and
significant audit findings, including any
significant deficiencies in internal control that
we identify during our audit.

Statement on the Management's review

Management is responsible for the
Management's review.

Our opinion on the financial statements does
not cover the Management's review, and we do
not express any form of assurance conclusion
thereon.

In connection with our audit of the financial
statements, our responsibility is to read the
Management's review and, in doing so, consider
whether the Management's review is materially
inconsistent with the financial statements or
our knowledge obtained during the audit, or
otherwise appears to be materially misstated.
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Den uafhaengige revisors revisionspdtegning

Independent auditor's report

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kreevede oplysninger
i henhold til drsregnskabsloven.

Baserel pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbejdet
i overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet vaesentlig fejlinforma-
tion i ledelsesberetningen.

Aarhus, den 12, marts 2018
Aarhus, 12 March 2018

ERNST & YOUNG
Godkendt Revisionspartnerselskab
CVR-nr. 307002 28

N ed
Lone Nergaard Eskildsen

statsaut. revisor
State Authorlsed Public Accountant

MNE-nr./MNE no: mne32085
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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 Statement
Act. We did not identify any material
misstatement of the Management's review.
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Ledelsesberetning

Management's review

Oplysninger om selskabet
Company details

Navn/Name
Adresse, postnr., by/address, Postal code, City

CVR-Nr./cvR no.

Stiftet/established
Hjemstedskommune/registered office
Regnskabsar/Financial year

Hjemmeside/website

Te|ef0n/TeIephone

Bestyrelse/Board of directors

Direktion/executive Board
Revision/auditors

Bankforbindelse/sankers
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Gastech-Energi A/S
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157429 84

2. juni 1991/2 June 1991

Aarhus

1. januar - 31. december/1 January - 31 December

www.gastech.dk
+4570 101540

Steffen Markus Saur, formand/chairman

Abdelhafid Kebbache

Karin W, Pedersen

Britta K. Alstrup, medarbejdervalgt/staff representative
Verner Bo Jadegard, medarbejdervalgt/staf representative

Per Langkilde Lauesen, adm. direkter/ceo
Karin W. Pedersen, gkonomidirektar/cro

Ernst & Young Godkendt Revisionspartnerselskab
Veerkmestergade 25, Postboks 330, 8100 Aarhus C

Danske Bank
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Ledelsesberetning
Management's review

Hoved- og nggletal
Financial highlights
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2017 2016 2015 2014 2013
12 mdr. 12 mdr. 18 mdr.(months) 12 mdr{months) 12 mdr.(months}
DKK'000 (months) (months)
Hovedtal
Key figures
Bruttofortjeneste 108.263 96.796 136.560 86.604 84.182
Gross margin
Resultat af ordinar primaer drift 15.347 12.257 18.160 5.151 -1.386
Operating profit/loss
Resultat af finansielle poster 80 -42 29 20 -122
Net financials
Arets resultat 11.993 9.471 13.700 4.511 -1.169
Profit/loss for the year
Balancesum 87.085 80.205 72.684 69.249 68.065
Total assets
Egenkapital 41.549 33.286 27.546 17.770 13.259
Equity
Pengestremme fra driftsaktiviteten 18.388 8.749 28.779 7.485 3.113
Cash flows from operating activities
Pengestremme til investerings-
aktiviteten -2.689 -9.713 -2.741 -2.741 -4.353
Net cash flows from investing activities
Investering i materielle anleegsaktiver -959 -1.147 -1.237 -1.343 -3.453
Investment in property, plant and equipment
Pengestrgmme fra finansierings-
aktiviteten -3.829 -3.852 -3.353 0 -3.800
Cash flows from financing activities
Nggletal
Financial ratios
Afkastningsgrad 183% 16,0% 25,6 % 7.5% -2,0%
Return on assets
Soliditetsgrad 47,7 % 41,5% 379% 25,7 % 195%
Solvency ratio
Gennemsnitligt antal fuldtidsbe-
skaeftigede 156 147 142 150 152
Average number of employees
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Ledelsesberetning
Management's review

Virksomhedens veesentligste aktiviteter

Hovedaktiviteten for Gastech-Energi A/S er salg
og projektering af gasforbrugende kedler samt
udfersel af service pa sddanne pa sadvel industri-
som boligmarkedet.

Udvikling I aktiviteter og gkonomiske forhold

Virksomhedens resultatopggrelse for 2017 udvi-
ser et overskud pd 11.993 t.kr. mod et

overskud pd 9.471 t.kr. sidste ar, og
virksomhedens balance pr. 31. december 2017
udviser en egenkapital pd 41.549 t.kr. .

Ledelsen anser arets resultat som vaerende
tilfredsstillende, og i overensstemmelse med
forventningen til aret

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet
begivenheder af vasentlig betydning for
virksomhedens finansielle stilling.

Forventet udvikling

Ledelsen forventer et resultat for 2018 far skat
pd millioner kr. 15-17. Forventet resultat er en
konsekvens af en forventet positiv udvikling i
salgsafdelinger med en fortsat stigende
markedsandel pa gaskedler og varmepumper -
hjulpet pd vej af en raekke nye produkter, samt
en fortsat positiv udvikling i
serviceafdelingerne, hvor man Ipbende er pd
udkig efter opkeb af serviceportefgljer i
omrader hvor den eksisterende kunde densitet
er under gennemsnittet.
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Business review

The main activity of Gastech-Energi A/S is sale
and design of gas consuming boilers and
servicing of such at the industrial as well as the
housing market.

Financial review

The income statement for 2017 shows a profit
of DKK 11,993 thousand against a profit of DKK
9,471 thousand last year, and the balance
sheet at 31 December 2017 shows equity of
DKK 41,549 thousand.

Management considers the Company's financial
performance in the year satisfactory, and in line
with the expectations for the year

Events after the balance sheet date

No events materially affecting the Company's
financial position have occurred subsequent to
the financial year-end.

Outlook

Management expects to report a profit before
tax of DKK 15-17 million, which is supported by
expected positive developments in the sales
departments with continuing increasing market
shares for gas boilers and heat pumps - boosted
by several new products as well as a continued
positive developments in the service
departments which are continuously on the
outlook for new service portfolio acquisitions in
areas where the existing customer’s density is
below average.
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Resultatopggrelse
Income statement

Note
Note

DKK'000

Bruttofortjeneste

Gross margin

Personaleomkostninger

Staff costs

Af- og nedskrivninger af immaterielle og materielle
anlagsaktiver

Amortisation/depreciation and impairment of intangible assets and property,
plant and equipment

Andre driftsomkostninger

Other operating expenses

Resultat for finansielle poster
Profit before net financials

Finansielle indtaegter
Financial income

Finansielle omkostninger
Financial expenses

Resultat fgr skat

Profit before tax

Skat af arets resultat

Tax for the year

Arets resultat

Profit for the year

Gastech-Energi A/S
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2017 2016
108.263 96.796
-86.908 -79.948

-5.889 -4.502
-119 -89
15.347 12.257
388 279
-308 -321
15.427 12.215
-3.434 -2.744
11,993 9.471

10
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note

DKK'000

AKTIVER

ASSETS

Anlzgsaktiver

Fixed assets

Immaterielle anlegsaktiver
Intanglble assets

Erhvervede licenser

Acquired licenses

Goodwill

Goodwill

Materielle anleegsaktiver

Property, plant and equipment

Andre anlaeg, driftsmateriel og inventar
Fixtures and fittings, other plant and equipment
Indretning af lejede lokaler

Leasehold improvements

Finanslelle anlaegsaktiver

Investments

Andre vaerdipapirer og kapitalandele
Other securities and investments

Anlxgsaktiver | alt
Total fixed assets

transport
to be carried forward

Gastech-Energi A/S
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2017 2016
1.549 1.765
5.235 7.109
6.784 8.874
2.542 3.643

120 131
2.662 3.774
242 244
242 244
9.688 12.892
9.688 12.892

11
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance (fortsat)
Balance sheet (continued)

Note
Note

DKK'000

transport

brought forward
Omsatningsaktiver
Non-fixed assets
Varebeholdninger
Inventories

Fremstillede feerdigvarer og handelsvarer
Finished goods and goods for resale

Tilgodehavender

Receivables

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Entreprisekontrakter

Construction contracts

Tilgodehavende selskabsskat

Corporation tax receivable

Andre tilgodehavender

Other receivables

Periodeafgransningsposter
Prepayments

Likvide beholdninger
Cash

Omsatningsaktiveri alt
Total non-fixed assets

AKTIVER | ALT
TOTAL ASSETS

Gastech-Energi A/S
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2017 2016
9.688 12.892
26.904 25,786
26.904 25.786
25.876 28.088
0 490

0 268
1.352 1.646
1.390 1.030
28.618 31.522
21.875 10.005
77.397 67.313
87.085 80.205

12
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note

10

11

12

13
14
15

DKK'000

PASSIVER

EQUITY AND LIABILITIES
Egenkapital

Equity

Aktiekapital

Share capital

Overfert resultat
Retained earnings
Foreslaet udbytte
Dividend proposed
Egenkapital i alt
Total equity

Hensatte forpligtelser
Provisions

Udskudt skat

Deferred tax

Hensatte forpligtelser i alt

Total provisions

Geldsforpligtelser

Liabilities other than provisions

Kortfristede gaeldsforpligtelser

Current liabilities other than provisions

Kortfristet del af langfristede gaeldsforpligtelser
Short-term part of long-term liabilities other than provisions
Leasingforpligtelser

Lease liabilities

Modtagne forudbetalinger vedrgrende igangvaerende arbejder
Prepayments on work in progress

Leverandgrer af varer og tjenesteydelser

Trade payables

Geeld til tilknyttede virksomheder

Payables to group enterprises

Skyldig selskabsskat

Corporation tax payable

Anden gzld

Other payables

Periodeafgraensningsposter

Deferred income

Galdsforpligtelser i alt
Total liabilities other than provisions

PASSIVER T ALT
TOTAL EQUITY AND LIABILITIES

Anvendt regnskabspraksis

Accounting policies

Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.
Sikkerhedsstillelser

Collateral

Naertstdende parter

Related parties

Gastech-Energi A/S

Arsrapport 2017
Annual report 2017

2017 2016
7.555 7.600
22.804 21.956
11.190 3.730
41.549 33.286
2.581 3.332
2.581 3.332
0 186

77 0
2.552 0
8.757 12.023
2.065 1.809
2.190 0
25,522 28.864
1.792 705
42.955 43,587
42,955 43.587
87.085 80.205
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Egenkapitalopggrelse

Statement of changes in equity

Foresldet
Note Aktiekapital Overfert resultat udbytte | alt
Note DKK'000 Share capital Retained earnings Dividend proposed Total
Egenkapital
1.januar 2017 7.600 21,956 3.730 33.286
Equity at 1 January 2017
Kapitalforhgjelse 0 45 0 45
Capital increase
Kapitalnedsattelse -45 0 0 -45
Capital reduction
16 OQOverfgrt via resultatdispo
nering
Transfer, see "Appropriation of 0 803 11.190 11,993
profit"
Udloddet udbytte 0 0 -3.730 -3.730
Dividend distributed
Egenkapital
31. december 2017 7.555 22.804 11.190 41.549

Equity at 31 December 2017
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Pengestremsopgegrelse
Cash flow statement

Note
Note

17

18

19

DKK'000

Arets resultat
Profit for the year
Reguleringer
Adjustments

Pengestrgmme fra primaer drift fgr &ndring i driftskapital

Cash generated from operations (operating activities) before changes in working

capital
Andring i driftskapital
Changes in working capital
Pengestrgmme fra primaer drift
Cash generated from operations (operating activities)
Renteindbetalinger m.v.
Interest received, etc.
Renteudbetalinger m.v,
Interest paid, etc.
Betalt selskabsskat
Corporation taxes paid
Pengestrgmme fra driftsaktivitet
Cash flows from operating activities

Kgb af immaterielle anlagsaktiver
Additions of intangible assets

Kob af materielle anlaegsaktiver
Additions of property, plant and equipment
Salg af materielle anleegsaktiver
Disposals of property, plant and equipment
Salg af finansielle anlaegsaktiver
Sale of financial assets

Pengestrgmme til investeringsaktivitet
Cash flows to investing activities

Betalt udbytte

Dividends paid

Afdrag péa leasingforpligtelser (finansiel leasing)
Repayments, finance leases

Andre pengestrgmme vedrgrende finansieringsaktivitet
Other cash flows from financing activities

Pengestrgmme fra finansieringsaktivitet

Cash flows from financing activities

Arets pengestrem

Net cash flow

Likvider 1. januar

Cash and cash equivalents at 1 January

Likvider 31. december
Cash and cash equivalents at 31 December

Gastech-Energi A/S

Arsrapport 2017
Annual report 2017

2017 2016
11.993 9.471
9.237 7.278
21.230 16.749
-1.196 -3.732
20.034 13.017
388 279
-308 -321
-1.726 -4.226
18.388 8.749
-2.517 -9.157
-959 -1.147
785 585

2 6
-2.689 -9.713
-3.730 -3.731
-109 -128
10 7
-3.829 -3.852
11.870 -4.816
10.005 14.820
21.875 10.004
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Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Gastech-Energi A/S for 2017
er aflagt i overensstemmelse med arsregnskabs-
lovens bestemmelser for mellemstore klasse C-
virksomheder.

Arsregnskabet er aflagt efter samme regnskabs-
praksis som sidste ar.

Prasentationsvaluta

Arsregnskabet er aflagt i danske kroner
(DKK'000),

Resultatopgerelsen

Nettoomsatning

Indtaegter fra salg af handelsvarer og feerdigva-
rer indregnes i nettoomsaetningen, nar over-
gang af de vaesentligste fordele og risici til ke-
ber har fundet sted, indtagten kan opggres pali-
deligt og betaling forventes modtaget. Tidspunk-
tet for overgang af de vaesentligste fordele og ri-
sici tager udgangspunkt i standardiserede leve-
ringsbetingelser baseret pd Incoterms® 2010.

Indtaegter ved levering af tjenesteydelser
indregnes som omsatning i takt med leveringen
af ydelserne, hvorved nettoomsaetningen svarer
til salgsvaerdien af arets udfgrte
tjenesteydelser.

Nettoomsatning males til dagsvaerdien af det
aftalte vederlag ekskl. moms og afgifter opkrae-
vet pa vegne af tredjepart. Alle former for afgiv-
ne rabatter indregnes i nettoomsatningen.

Bruttofortjeneste

| resultatopgerelsen er nettoomsaetning,
a&ndring i lagre af faerdigvarer og varer under
fremstilling, arbejde udfgrt for egen regning og
opfart under aktiver, andre driftsindtaegter og
eksterne omkostninger med henvisning til ars-
regnskabslovens § 32 sammendraget til én regn-
skabspost benavnt bruttofortjeneste.

Gastech-Energi A/S

Arsrapport 2017
Annual repart 2017

The annual report of Gastech-Energi A/S for
2017 has been prepared in accordance with the
provisions in the Danish Financial Statements
Act applying to medium-sized reporting class C
entities.

The accounting policies used in the preparation
of the financial statements are consistent with
those of last year.

Reporting currency

The financial statements are presented in
Danish kroner (DKK'000).

Income statement

Revenue

Income from the sale of goods for resale and
finished goods is recognised in revenue when
transfer of the most significant rewards and
risks to the buyer has taken place and provided
that the income can be reliably measured and
payment is expected to be received. The date of
the transfer of the most significant rewards and
risks is based on standardised terms of delivery
based on Incoterms® 2010.

Income from the rendering of services, is
recognised as revenue as the services are
rendered, implying that revenue corresponds to
the market value of the services rendered in the
year (production method).

Revenue is measured at the fair value of the
agreed consideration excluding VAT and taxes
charged on behalf of third parties. All discounts
and rebates granted are recognised in revenue.

Gross margin

The items revenue, change in inventories of
finished goods and work in progress, work
performed for own account and capitalised,
other operating income and external expenses
have been aggregated into one item in the
income statement called gross margin in
accordance with section 32 of the Danish
Financial Statements Act.
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Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Andre driftsindtaegter og -omkostninger

Andre driftsindtaegter og -omkostninger indehol-
der regnskabsposter af sekundaer karakter | for-
hold til virksomhedens hovedaktiviteter, her-
under fortjeneste eller tab ved salg af
anlaegsaktiver.

Personaleomkostninger

Personaleomkostninger omfatter Ien og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v, til selskabets
medarbejdere. | personaleomkostninger er
fratrukket modtagne godtgerelser fra offentlige
myndigheder.

Afskrivninger

Afskrivninger omfatter afskrivninger pa
immaterielle og materielle anlaegsaktiver.

Kostprisen med fradrag af forventet scrapveaerdi
for faerdiggjorte udviklingsprojekter og erhver-
vede immaterielle rettigheder afskrives lineaert
over den forventede brugstid. Erhvervede imma-
terielle rettigheder omfatter patenter, rettighe-
der og licenser.

Goodwill afskrives over den vurderede gkono-
miske levetid, der fastleagges pa baggrund af
ledelsens erfaringer inden for de enkelte forret-
ningsomrader. Goodwill afskrives lineart over
afskrivningsperioden, der er mellem 1 og 5 ar.

Afskrivningsgrundiaget, der opggres som kost-
prisen med fradrag af eventuel restveerdi, afskri-
ves lineaert over den forventede brugstid, base-
ret pd felgende vurdering af aktivernes forvente-
de brugstider:

Erhvervede licenser
Acquired licenses
Goodwill

Goodwill

Andre anlag, driftsmateriel og inventar
Fixtures and fittings, other plant and equipment

Indretning af lejede lokaler
Leasehold improvements

Gastech-Energi A/S

Rrsrapport 2017
Annual report 2017

Other operating income and operating
expenses

Other operating income and operating expenses
comprise items of a secondary nature relative
to the Company's core activities, including gains
or losses on the sale of fixed assets.

Staff costs

Staff costs include wages and salaries, including
compensated absence and pensions, as well as
other social security contributions, etc. made to
the entity's employees. The item is net of
refunds made by public authorities.

Amortisation/depreciation

The item comprises amortisation/depreciation
of intangible assets and property, plant and
equipment.

The cost net of the expected residual value for
completed development projects and acquired
IP rights is amortised over the expected useful
life. Acquired IP rights include patents, rights
and licences.

Goodwill is amortised over the expected
economic life of the asset, measured by
reference to Management's experience in the
individual business segments. Goodwill is
amortised on a straight-line basis over the
amortisation period, which is between 1 and 5
years.

The basis of amortisation/depreciation, which is
calculated as cost less any residual value, is
amortised/depreciated on a straight line basis
over the expected useful life. The expected
useful lives of the assets are as follows:

1-5 &r/years

1-5 &r/years

1-5 ar/years

1-5 ar/years
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Restvaerdien fastsaettes pa anskaffelsestidspunk-
tet og revurderes arligt. Overstiger restvardien
aktivets regnskabsmaessige vaerdi, opherer af-
skrivning. Ved a&ndring i restvaerdien indregnes
virkningen for afskrivninger fremadrettet som
en &ndring i regnskabsmaessigt sken.

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indreg-
nes i resultatopgerelsen med de belgb, der ved-
rerer regnskabsaret. Finansielle poster omfat-
ter renteindtaegter og -omkostninger samt til-
leg og godtgerelse under acontoskatteordnin-
gen m.v.

Gastech-Energi A/S

Arsrapport 2017
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The residual value is determined at the time of
acquisition and are reassessed every year.
Where the residual value exceeds the carrying
amount of the asset, no further depreciation
charges are recognised. In case of changes in
the residual value, the effect on the
depreciation charges is recognised
prospectively as a change in accounting
estimates.

Financial income and expenses

Financial income and expenses are recognised
in the income statements at the amounts that
concern the financial year. Net financials
include interest income and expenses as well as
allowances and surcharges under the advance-
payment-of-tax scheme, etc.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
drets regulering af udskudt skat, Arets skat ind-
regnes i resultatopgerelsen med den del, der
kan henferes til arets resultat, og i egenkapita-
len med den del, som kan henfgres til transaktio-
ner indregnet i egenkapitalen.

Virksomheden og de danske dattervirksomhe-
der er sambeskattede. Den danske selskabsskat
fordeles mellem overskuds- og underskudsgiven-
de danske selskaber i forhold til disses skatte-
pligtige indkomst (fuld fordeling).

Sambeskattede seiskaber med overskydende
skat godtggres som minimum i henhold til de
geldende satser for rentegodtggrelser af admi-
nistrationsselskabet, ligesom sambeskattede sel-
skaber med restskat som maksimum betaler et
tillzeg i henhold til de gaeldende satser for rente-
tillaeg til administrationsselskabet.

Balancen

Immaterielle anlaegsaktiver

Goodwill males til kostpris med fradrag af
akkumulerede af- og nedskrivninger. Goodwil
afskrives lineaert over den gkonomiske brugstid,
der er vurdet til 1-5 ar.

Patenter og licenser males til den kostpris inkl.
fradrag af akkumulerede afskrivninger eller til
genindvindingsvaerdien, hvor denne er lavere.
Patenter afskrives over den resterende
patentperiode, og licenser afskrives over
aftaleperioden, dog makismalt 8 ar.

Materielle anlagsaktiver

Materielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte knyttet til anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til brug.

Afskrivningsgrundlaget, der opggres som
kostpris reduceret med eventuel restveerdi,
fordele linzert over aktivernes forventede
brugstid der udger:

Gastech-Energi A/S

Arsrapport 2017
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Tax

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments. The portion of the tax
for the year that relates to the profit/loss for
the year is recognised in the income statement,
whereas the portion that relates to transactions
taken to equity is recognised in equity.

The Company and its Danish group entities are
jointly taxed. The total Danish income tax
charge is allocated between profit/loss-making
Danish entities in proportion to their taxable
income (full absorption).

Jointly taxed entities entitled to a tax refund
are reimbursed by the management company
based on the rates applicable to interest
allowances, and jointly taxed entities which
have paid too little tax pay a surcharge
according to the rates applicable to interest
surcharges to the management company.

Balance sheet

Intangible assets

Goodwill acquired is measured at cost
lessaccumulated amortisation, Goodwill is
amortisedon a straight-line basis over its useful
life, whichis assessed at 1-5 years.

Patents and licences are measured at the lower
of cost less accumulated amortisation and
recoverable amount. Patents are amortised
over the remaining patent period, and licences
are amortised over the licence period; however
not exceeding 8 years.

Property, plant and equipment

Property, plant and equipment are measured
atcost less accumulated depreciation and less
anyaccumulated impairment losses. Cost
comprises the cost of acquisition and
expenses directly related to the acquisition up
until the time when the asset is ready for use.

Depreciation based on cost reduced by any
residual value is calculated on a straight-line
basis over the expected useful lives of the
assets, which are:
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Indretning af lejede lokaler 1-5 ar.

Andre anlag, driftsmateriel og inventar 1-5 ar.

Andre vardipapirer og kapitalandele

Vardipapirer og kapitalandele, der bestar af
bersnoterede aktier og obligationer, males til
dagsveerdi (berskurs) pa balancedagen. Kapital-
andele, der ikke er optaget til handel pa et
aktivt marked, males til kostpris.

Veardiforringelse af anlaegsaktiver

Immaterielle og materielle anlagsaktiver vur-
deres arligt for indikationer pd vaerdiforringelse.
Safremt der er indikationer pa vardiforringelse
foretages nedskrivningstest for hvert enkelt ak-
tiv henholdsvis hver gruppe af aktiver der gene-
rerer uafhangige pengestramme, Aktiverne
nedskrives til genindvindingsveerdien, som
udger den hgjeste vaerdi af kapitalvardien og
nettosalgsprisen (genvindingspris), safremt
denne er lavere end den regnskabsmaessige
veerdi. Nedskrivning pa en gruppe af aktiver
fordeles saledes, at der forst nedskrives pa
goodwill og derefter forholdsmasssigt pa de
gvrige aktiver.

Foreligger der indikationer pd vardiforringelse,
foretages nedskrivningstest af hvert enkelt
aktiv henholdsvis gruppe af aktiver. Der foreta-
ges nedskrivning til genindvindingsvaerdien,
hvis denne er lavere end den regnskabsmaessige
vaerdi.

Som genindvindingsveerdi anvendes den hgjeste
vaerdi af nettosalgspris og kapitalvaerdi. Kapital-
veerdien opggres som nutidsvardien af de for-
ventede nettopengestrgmme fra anvendelsen af
aktivet eller aktivgruppen og forventede netto-
pengestrgmme ved salg af aktivet eller aktiv-
gruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefe-
res, ndr begrundelsen for nedskrivningen ikke
lzengere bestar. Nedskrivninger pa goodwill tilba-
geferes ikke.

Gastech-Energi A/S
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Leasehold improvements 1-5 years.

Fixtures and fittings, other plant and equipment
1-5 years.

Other securities and investments

Securities and investments consisting of listed
shares and bonds are measured at fair value
(market price) at the balance sheet date.
Investments not admitted to trading on an
active market are measured at cost.

Impairment of fixed assets

Every year, intangible assets and property,
plant and equipment are tested for impairment.
Where there is evidence of impairment, an
impairment test is made for each individual
asset or group of assets, respectively,
generating independent cash flows. The assets
are written down to the higher of the value in
use and the net selling price of the asset or
group of assets (recoverable amount) if it is
lower than the carrying amount. Where an
impairment loss is recognised on a group of
assets, a loss must first be allocated to goodwill
and then to the other assets on a pro rata basis.

Impairment tests are conducted on assets or
groups of assets when there is evidence of
impairment. The carrying amount of impaired
assets is reduced to the higher of the net selling
price and the value in use (recoverable
amount).

The recoverable amount is the higher of the net
selling price of an asset and its value in use. The
value in use is calculated as the present value of
the expected net cash flows from the use of the
asset or the group of assets and the expected
net cash flows from the disposal of the asset or
the group of assets after the end of the useful
life,

Previously recognised impairment losses are
reversed when the reason for recognition no
longer exists. Impairment losses on goodwill are
not reversed.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden. Er nettorealisationsvaerdien lavere
end kostprisen, nedskrives til denne lavere var-
di. Nettorealisationsvardien for varebeholdnin-
ger opg@res som salgssum med fradrag af feer-
digggrelsesomkostninger og omkostninger, der
afholdes for at effektuere salget, og fastsaettes
under hensyntagen til omsaettelighed, ukurans
og udvikiing i forventet salgspris.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegaelse af
tab, hvor der vurderes at vare indtruffet en
objektiv indikation pa, at et tilgodehavende eller
en portefplje af tilgodehavender er verdiforrin-
get. Hvis der foreligger en objektiv indikation
pa, at et individuelt tilgodehavende er vaerdifor-
ringet, foretages nedskrivning pa individuelt
nivead.

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation pa veerdiforringelse pa indivi-
duelt niveau, vurderes pa portefgljeniveau for
objektiv indikation for veerdiforringelse. Portefol-
jerne baseres primaert pad debitorernes hjem-
sted oq kreditvurdering i overensstemmelse

med virksomhedens risikostyringspolitik. De
objektive indikatorer, som anvendes for portefgl-
jer, er fastsat baseret pa historiske tabserfarin-
ger.

Nedskrivninger opggres som forskellen mellem
den regnskabsmaessige veerdi af tilgodehaven-
der og nutidsveerdien af de forventede penge-
stremme, herunder realisationsvardi af eventu-
elle modtagne sikkerhedsstillelser. Som diskon-
teringssats anvendes den effektive rente for det
enkelte tilgodehavende eller portefglje.

Gastech-Energi A/S
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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. The net realisable value
of inventories is calculated as the sales amount
less costs of completion and expenses required to
effect the sale and is determined taking into
account marketability, obsolescence and
development in the expected selling price.

Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective evidence that a receivable or a group
of receivables is impaired. If there is objective
evidence that an individual receivable has been
impaired, an impairment loss is recognised on
an individual basis.

Receivables in respect of which there is no
objective evidence of individual impairment are
tested for objective evidence of impairment on
a portfolio basis. The portfolios are primarily
based on the debtors' domicile and credit
ratings in line with the Company’s risk
management policy. The objective evidence
applied to portfolios is determined based on
historical loss experience.

Impairment losses are calculated as the
difference between the carrying amount of the
receivables and the present value of the
expected cash flows, including the realisable
value of any collateral received. The effective
interest rate for the individual receivable or
portfolio is used as discount rate.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Entreprisekontrakter

lgangvarende leverancer af serviceydelser og
igangverende entreprisekontrakter males til
salgsverdien af det udfgrte arbejde fratrukket
acontofaktureringer. Salgsvardien opggres pa
grundiag af feerdiggerelsesgraden pa balanceda-
gen og de samlede forventede indtagter pa det
enkelte igangvarende arbejde. Faerdiggerelses-
graden opgeres pa grundlag af de afholdte
omkostninger i forhold til de forventede samle-
de omkostninger pa det enkelte igangveerende
arbejde.

Nar resultatet af en igangvaerende kontrakt ikke
kan skennes palideligt, males salgsvaerdien til
de medgaede omkostninger i det omfang disse
forventes at blive deekket af kgber.

Hvis de samlede omkostninger pa det igangvee-
rende arbejde forventes at overstige den samle-
de salgsvardi, indregnes det forventede tab
som en tabsgivende aftale under hensatte for-
pligtelser og omkostningsfgres i resultatopgerel-
sen.

Veerdien af de enkelte igangvaerende arbejder
med fradrag af acontofaktureringer klassifice-
res som aktiver, ndr salgsvaerdien overstiger

acontofaktureringer og som forpligtelser, nar
acontofaktureringer overstiger salgsveaerdien.

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrerende efterfglgende regnskabsar.

Likvider

Likvider omfatter likvide beholdninger og kort-
fristede vardipapirer, som uden hindring kan
omsaettes til likvide beholdninger, og hvorpa der
kun er ubetydelige risici for vaerdiandringer.

Gastech-Energi A/S
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Construction contracts

Service supplies and contract work in progress
for third parties are measured at the market
value of the work performed less progress
billings. The market value is calculated based on
the stage of completion at the balance sheet
date and the total expected income from the
relevant contract. The stage of completion is
calculated based on the expenses incurred
relative to the expected total expenses relating
to the relevant contract.

Where the outcome of contract work in
progress cannot be estimated reliably, the
market value is measured at the expenses
incurred in so far as they are expected to be
paid by the purchaser.

Where the total expenses relating to the work in
progress are expected to exceed the total
market value, the expected loss is recognised as
a loss-making agreement under "Provisions"
and is expensed in the income statement.

The value of work in progress less progress
billings is classified as assets when the selling
price exceeds progress billings and as liabilities
when progress billings exceed the market value.

Prepayments

Prepayments recognised under "Assets"
comprise prepaid expenses regarding
subsequent financial reporting years.

Cash

Cash comprise cash and short term securities
which are readily convertible into cash and
subject only to minor risks of changes in value.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Egenkapital

Foresldet udbytte

Foreslaet udbytte indregnes som en forpligtelse
pa tidspunktet for vedtagelse pa den ordinare
generalforsamling (deklareringstidspunktet).
Udbytte, som forventes udbetalt for aret, vises
som en s&rskilt post under egenkapitalen.

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst, reguleret
for skat af tidligere ars skattepligtige indkom-
ster samt betalte acontoskatter.

Udskudt skat males efter den balanceorientere-
de gaeldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig 0g skattemaessig vaer-
di af aktiver og forpligtelser. Der indregnes dog
ikke udskudt skat af midlertidige forskelle ved-
rerende skattemaessigt ikke-afskrivningsberetti-
get goodwill og kontorejendomme samt andre
poster, hvor midlertidige forskelle bortset fra
virksomhedsovertagelser er opstaet pd anskaf-
felsestidspunktet uden at have indvirkning pa
resultat eller skattepligtig indkomst. | de tilfaei-
de, hvor opggrelse af skattevardien kan foreta-
ges efter forskellige beskatningsregler, males
udskudt skat pa grundlag af den af ledelsen plan-
lagte anvendelse af aktivet, henholdsvis afvik-
ling af forpligtelsen.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil vaere gaeldende, nar den udskudte
skat forventes udlgst som aktuel skat. Udskudte
skatteaktiver indregnes med den verdi, som de
forventes at blive udnyttet med, enten ved udlig-
ning i skat af fremtidig indtjening eller ved mod-
regning i udskudte skatteforpligtelser inden for
samme jurisdiktion. £ndring i udskudt skat som
fglge af @ndringer i skattesatser indregnes i
resultatopgerelsen.

Gastech-Energi A/S

Arsrapport 2017
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Equity

Proposed dividends

Dividend proposed for the year is recognised as
a liability once adopted at the annual general
meeting (declaration date). Dividends expected
to be distributed for the financial year are
presented as a separate item under "Equity".

Income taxes

Current tax payables and receivables are
recognised in the balance sheet as the
estimated income tax charge for the year,
adjusted for prior-year taxes and tax paid on
account.

Deferred tax is measured according to the
liability method on all temporary differences
between the carrying amount and the tax base
of assets and liabilities. However, deferred tax
is not recognised on temporary differences
relating to goodwill which is not deductible for
tax purposes and on office premises and other
items where temporary differences, apart from
business combinations, arise at the date of
acquisition without affecting either profit/loss
for the year or taxable income. Where
alternative tax rules can be applied to
determine the tax base, deferred tax is
measured based on Management's intended use
of the asset or settlement of the liability,
respectively.

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets are recognised at the expected value
of their utilisation; either as a set-off against tax
on future income or as a set-off against
deferred tax liabilities in the same legal tax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement,
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Galdsforpligtelser

Finansielle geaeldsforpligtelser indregnes ved 1an-
optagelse til det modtagne provenu efter fra-
drag af afholdte transaktionsomkostninger. |
efterfelgende perioder males de finansielle for-
pligtelser til amortiseret kostpris, svarende til
den kapitaliserede vardi ved anvendelse af den
effektive rente, sa forskellen mellem provenuet
0g den nominelle vaerdi indregnes i resultatopge-
relsen over laneperioden. | finansielle forpligtel-
ser indregnes tillige den kapitaliserede restlea-
singforpligtelse pa finansielle ieasingkontrakter.

@vrige gaeldsforpligtelser males til nettorealisati-
onsvardien.

Leasingforpligtelser

Leasingforpligtelser males til nutidsveerdien af
de resterende leasingydelser inkl. en eventuel
garanteret restvaerdi baseret pa de enkelte lea-
singkontrakters interne rente.

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under
forpligtelser, omfatter modtagne betalinger,

som vedrerer indtagter i efterfplgende regn-
skabsar.

Gastech-Energi A/S
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Liabillties

Financial liabilities are recognised at the date of
borrowing at the net proceeds received less
transaction costs paid. On subsequent
recognition, financial liabilities are measured at
amortised cost, corresponding to the capitalised
value, using the effective interest rate.
Accordingly, the difference between the
proceeds and the nominal value is recognised in
the income statement over the term of the oan.
Financial liabilities also include the capitalised
residual lease liability in respect of finance
leases.

Other liabilities are measured at net realisable
value.

Lease liabilities

Lease liabilities are measured at the net present
value of the remaining lease payments including
any guaranteed residual value based on the
interest rate implicit in the lease.

Deferred income

Deferred income recognised as a liability
comprises payments received concerning
income In subsequent financial reporting years.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Pengestremsopggrelsen

Pengestrgmsopgearelsen viser virksomhedens
pengestrgmme for aret fordelt pa drifts-, inve-
sterings- og finansieringsaktivitet, arets forskyd-
ning i likvider samt virksomhedens likvider ved
arets begyndelse og slutning.

Pengestrgmme fra driftsaktivitet opgeres som
arets resultat reguleret for ikke-kontante drifts-
poster, endring i driftskapital og betalt selskabs-
skat.

Pengestremme fra investeringsaktivitet omfat-
ter betaling i forbindelse med k@b og salg af virk-
somheder og aktiviteter samt kgb og salg af
immaterielle, materielle og finansielle aktiver.

Pengestramme fra finansieringsaktivitet omfat-
ter @&ndringer i stgrrelse eller sammensatning
af virksomhedens selskabskapital og omkostnin-
ger forbundet hermed samt optagelse af 1an,
afdrag pa rentebarende gaeld og betaling af
udbytte til selskabsdeltagere.

Likvider omfatter likvide beholdninger og kort-
fristet bankgald samt kortfristede vaerdipapi-
rer, som uden hindring kan omseaettes til likvide
beholdninger, og hvorpa der kun er ubetydelige
risici for vaerdizendringer.

Nggletal

Nggletallene er beregnet i overensstemmelse
med Finansforeningens anbefalinger og
nggletal.

De i hoved- og nggletalsoversigten anfgrte
negletal er beregnet saledes:

Afkastningsgrad

Resuitat af primaer drift x 100

Gastech-Energi A/S
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Cash flow statement

The cash flow statement shows the Company's
net cash flows broken down according to
operating, investing and financing activities, the
year's changes in cash and cash equivalents as
well as the cash and cash equivalents at the
beginning and the end of the year.

Cash flows from operating activities are
calculated as the profit/loss for the year
adjusted for non cash operating items, changes
in working capital and paid corporate income
tax.

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 investments.

Cash flows from financing activities comprise
changes in the size or composition of the
Company's share capital and related expenses
as well as raising of loans, repayment of interest
bearing debt and payment of dividends to
shareholders.

Cash and cash eguivalents comprise cash, short
term bank loans and short term securities which
are readily convertible into cash and which are
subject only to insignificant risks of changes in
value.

Financial ratios

Financial ratios are calculated in accordance
with the Danish Finance Society's guidelines on
the calculation of financial ratios.

The financial ratios stated under "Financial
highlights” have been calculated as follows:

Profit/ioss from operating
activities x 100

Return on assets

Soliditetsgrad

Gennemsnitlige aktiver

Egenkapital ultimo x 100

Average assets

Equity at year-end x 100

Equity ratio

Passiver I alt, ultimo

Total equity and liabilities, year-end
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DKK'000

Personaleomkostninger

Staff costs

Lenninger

Wages/salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security costs

Gennemsnitligt antal fuldtidsbeskaeftigede
Average number of full-time employees

Vederlag til virksomhedens ledelse udger:
Remuneration to members of management:

Direktion
Executive board
Bestyrelse
Board of Directors

Afskrivninger p& Immaterielle og materielle anlaegsaktiver
Amortisation/depreciation of intangible assets and property, plant and equipment

Afskrivninger pa immaterielle anlagsaktiver
Amortisation of intangible assets

Afskrivninger pa materielle anleegsaktiver
Depreciation of property, plant and equipment

Gastech-Energi A/S

Arsrapport 2017
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2017 2016
79.202 72.908
6.247 5.747
1.459 1.293
86.908 79.948
156 147
4.039 4,089
60 60
4,099 4,149
4.607 2.771
1.282 1.731
5.889 4,502
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DKK'000 2017 2016
Skat af arets resultat
Tax for the year
Beregnet skat af drets skattepligtige indkomst 4,184 2.232
Estimated tax charge for the year
Arets regulering af udskudt skat -750 512
Deferred tax adjustments in the year
3.434 2.744
Immaterielle anlaegsaktiver
Intangible assets
Erhvervede

licenser Goodwlil lalt
DKK'000 Acquired licenses Goodwill Total
Kostpris 1. januar 2017 10.684 24.166 34.850
Cost at 1 January 2017
Tilgange 1.275 1.242 2.517
Additions
Afgange 0 0 0
Disposals
Kostpris 31. december 2017 11.959 25.408 37.367
Cost at 31 December 2017
Af- 0g nedskrivninger 1. januar 2017 8.919 17.057 25.976
Impairment losses and amortisation at 1 January 2017
Afskrivninger 1.491 3.116 4,607
Amortisation for the year
Af- 0g nedskrivninger 31. december 2017 10.410 20.173 30.583
Impairment losses and amortisation at 31 December 2017
Regnskabsmassig vaerdi 31. december 2017 1.549 5.235 6.784

Carrying amount at 31 December 2017

Afskrives over/amortised over

1-5 él’/years

1-5 ér/years
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Materielle anfagsaktiver
Property, plant and equipment

Andre anlag,
driftsmateriel og
inventar Indretning af
Fixtures and lejede lokaler

fittings, other plant Leasehold I alt
DKK'000 and equipment improvements Total
Kostpris 1. januar 2017 21.485 4.479 25.964
Cost at 1 January 2017
Tilgange 200 59 959
Additions
Afgange 4,472 0 -4.472
Disposals
Kostpris 31. december 2017 17.913 4,538 22.451
Cost at 31 December 2017
Af- og nedskrivninger 1. januar 2017 17.842 4,348 22.190
Impairment losses and depreciation at 1 January 2017
Nedskrivninger 0 0 0
Impairment losses
Afskrivninger 1.212 70 1.282
Depreciation
Tilbagefgrsel af akkumulerede af- og

nedskrivninger pa afhandede aktiver
Reversal of accumulated depreciation and impairment of assets -3.683 0 -3.683
disposed

Af- 0g nedskrivninger 31, december 2017 15.371 4.418 19,789
Impairment losses and depreciation at 31 December 2017
Regnskabsmaessig vaerdi 31. december 2017 2.542 120 2.662

Carrying amount at 31 December 2017

| materielle anlagsaktiver indgar finansielle
leasingaktiver med regnskabsmaessig veerdi pa

ialt 78 0 78

Property, plant and equipment include finance leases with a
carrying amount totalling

Afskrives over/pepreciated over 1-5 Eulr/years 1-5 ér/years
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Finansielle anlagsaktiver
Investments

DKK'000

Kostpris 1. januar 2017
Cost at 1 January 2017

Kostpris 31. december 2017
Cost at 31 December 2017

Verdireguleringer 1. januar 2017
Value adjustments at 1 January 2017
Valutakursrequleringer

Foreign exchange adjustments

Veerdireguleringer 31, december 2017
Value adjustments at 31 December 2017

Regnskabsmaessig vaerdi 31. december 2017
Carrying amount at 31 December 2017

DKK'000

Entreprisekontrakter
Construction contracts

Salgsveerdi af udfert arbejde
Selling price of work performed

Acontofaktureringer
Progress billings

der indregnes saledes:
recognised as follows;

Entreprisekontrakter (aktiver)
Construction contracts (assets)
Entreprisekontrakter (forpligtelser)
Construction contracts (liabilities)

Periodeafgraensningsposter
Prepayments

Periodeafgransningsposter omfatter
periodisering af omkostninger, der fgrst
vedregrer efterfglgende ar, herunder
forsikringer, licenser og gvrige forudbetalinger

Gastech-Energi A/S
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Andre
vardlpapirer og
kapitalandele
Other securities
and investments

250
250

-6

-2

-8

242

2017 2016
7.203 8.844
-9.755 -8.354
-2.552 490
0 490
-2.552 0
-2.552 490

Prepayments include accrual of expenses
relating to subsequent financial years, including
insurance policies, licenses and other
prepayments
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DKK'000 2017 2016
Aktliekapital
Share capital
Aktiekapitalen er fordelt saledes:
Analysis of the share capltal:
Aktier, 7.555 stk. a nom. 1.000,00 kr. 7.555 7.600
7,555 shares of DKK 1,000,00 nominal value each
7.555 7.600

Aktiekapitalen har udviklet sig saledes de seneste 5 ar:
Analysis of changes In the share capital over the past 5 years:
DKK'000 2017 2016 2015 2014 2013
Saldo primo 7.600 7.600 7.600 7.600 7.600
Opening balance
Kapitalnedsattelse -45 0 0 0 0
Capital reduction

7.555 7.600 7.600 7.600 7.600
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DKK'000
Udskudt skat

Deferred tax

Udskudt skat 1. januar

Deferred tax at 1 January

Arets requlering af udskudt skat
Net change in deferred tax

Udskudt skat 31. december

Deferred tax at 31 December

Udskudt skat vedrgrer:
Deferred tax relates to:

Immaterielle anlagsaktiver
Intangible assets

Materielle anlaegsaktiver
Property, plant and equipment

Tilgodehavender
Receivables

Hensatte forpligtelser
Provisions

Periodeafgraensningsposter
Deferred income

Periodeafgraensningsposter under forpligtelser
bestdr af modtagne indbetalinger fra kunder,
der forst kan indteegtsferes i det efterfglgende
regnskabsar.

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Andre eventualforpligtelser
Other contingent liabilities

Andre eventualforpligtelser omfatter
arbejdsgarantier stillet overfor kunder svarende
til 1.972 t.kr. (1.806 t.kr. i 2016)

Selskabet er part i nogle tvister, som ikke
forventes at fa vaesentlig indflydelse pa
selskabet

Andre pkonomiske forpligtelser
Other financial obligations

Leje- og leasingforpligtelser i @vrigt:
Other rent and lease liabilities:

DKK'000

Leje- og leasingforpligtelser

Rent and lease liabilities

Gastech-Energl A/S

Arsrapport 2017
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2017 2016
3.332 2.820
-751 512
2.581 3.332
-135 219
=279 -306
547 559
2.448 2.860
2.581 3.332

Deferred income consists of payments received
from customers that may not be recognised
until the subsequent financial year.

Other contingent liabilities comprise
performance guarantees provided in favour of
customers corresponding to DKK 1,972
thousand (DKK 1,806 in 2016)

The Company is involved in a number of
disputes which are not expected to have any
material impact on the Company.

2017 2016

15.758 8.028
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Leje- og leasingforpligtelser omfatter
huslejeforpligtelser medialt 10.732 t.kr. i
uopsigelige huslejekontrakter med en re-
sterende kontraktsperiode pa 1-6 ar (3.654
t.kr. i 2016). Endvidere omfattes forpligtelser i
operationelle leasingkontrakter pd biler og it-
udstyr pd i alt 5.026 t.kr. med en resterende
kontraktsperiode pd 1-5 ar (4.374 t.kr. i1 2016).

Sikkerhedsstillelser
Collateral

Virksomheden har stillet sikkerhed i finansielle
anlaegsaktiver til en vaerdi af 242 t.kr. (t.kr. 244
t.kr.)

Gastech-Energi A/S
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Rent and lease liabilities comprise rent
payments concerning interminable contracts
with remaining terms of 1-6 years, totalling DKK
10,732 thousand (2016: DKK 3,654 thousand).
Further, lease liabilities relate to operating
leases concerning cars and computer
equipment of DKK 5,026 thousand (2016: DKK
4,374 thousand) with remaining terms of 1-5
years.

The Company has provided financial assets
totalling DKK 242 thousand (DKK 244
thousand) as security.
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Nartstdende parter
Related parties

Gastech-Energi A/S' naertstdende parter omfatter folgende:
Gastech-Energi A/S' related parties comprise the following:

Bestemmende indflydelse
Parties exercising control

Gastech-Energi A/S

Grundlag for

Arsrapport 2017
Annual report 2017

Neertstdende part Bopal/Hjemsted bestemmende indflydelse
Related party Domicile Basis for control
Ariston Thermo S.P.A. Viale Aristide Merloni 45, Kapitalbesiddelse
Ariston Thermo S.P.A. Fabriano (An), 1-60044, Participating interest

ltalien

Oplysning om koncernregnskaber
Information about consolidated financial statements

Rekvirering af modervirksom-
hedens koncernregnskab
Requisitioning of the parent

Modervirksomhed Hjemsted company's consolidated financial
Parent Domicile statements
Ariston Thermo S.P.A. [talien Viale Aristide Merloni 45,

Transaktioner med nartstdende parter
Related party transactions

Fabriano (An), I-60044,

Gastech-Energi A/S har haft fglgende transaktioner med naertstdende parter:

Gastech-Energi A/S was engaged in the below related party transactions:

DKK'000

Kob af varer fra tilknyttede selskaber

Purchase of goods from group entities

Keb af serviceydelser fra tilknyttede selskaber
Purchase of services from group entities

Keb af varer fra moderselskabet

Purchase of goods from parent company

Keb af serviceydelser fra moderselskabet
Purchase of services from parent company

Salg af serviceydelser til tilkknyttede selskaber
Sales of services to group entities

Geld til tilknyttede virksomheder

Payables to group entities

Resultatdisponering

Appropriation of profit

Forslag til resultatdisponering

Recommended appropriation of profit

Foresldet udbytte indregnet under egenkapitalen
Proposed dividend recognised under equity

Overfert resultat

Retained earnings

ltalien
2017 2016
3.135 2.688
0 11
2.601 661
787 775
0 130
2.065 1.809
11.190 3.730
803 5.741
11.993 9,471
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DKK'000

Reguleringer

Adjustments

Af- og nedskrivninger
Amortisation/depreciation and impairment losses
Avance/tab ved afhandelse af anlaegsaktiver
Gain/loss on the sale of non-current assets
Finansielle indtaegter

Financial income

Finansielle omkostninger

Financial expenses

Skat af drets resultat

Tax for the year

Kursregulering finansielle anlaegsaktiver
Other adjustments

Andring i driftskapital

Changes in working capital

/Andring i varebeholdninger
Change in inventories

Zndring i tilgodehavender
Change in receivables

A&ndring i leverandgrgaeld m.v,
Change in trade and other payables

Likvider, ultimo

Cash and cash equivalents at year-end
Likvide beholdninger ifglge balancen
Cash according to the balance sheet

Gastech-Energl A/S
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2017 2016
5.889 4.502
-4 -3
-388 -279
308 321
3.434 2.743
-2 -6
9.237 7.278
-1.118 -1.242
3.546 -6.523
-3.624 4.033
-1.196 -3.732
21.875 10.005
21.875 10.005
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