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Ledelsespategning

Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behandlet og
godkendt drsrapporten for Gastech-Energi A/S for
regnskabsaret 1. januar - 31. december 2021.

Arsrapporten aflzegges i overensstemmelse med &rs-
regnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2021 samt af re-
sultatet af selskabets aktiviteter og pengestrgmme for
regnskabsaret 1. januar - 31. december 2021.

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redeggrelse for udviklingen i selskabets aktiviteter og
gkonomiske forhold, &rets resultat og for selskabets
finansielle stilling.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Risskov, den 30. juni 2022
Risskov, 30 lune 2022
Direktion:/Executive Board:

Casper Ejland e
adm. direkt@r/ceo

Bestyrelse/Board of Directors:

Gabriele Montesi
formand/chair

B €Y

Britta K. Alstrup
medarbejdervalgt/stafr representative

Andrea Turchi

Lars Peter Slesvig
medarbejdervalgt/stafr representative
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Arsrapport 2021
Annual report 2021

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 2021.

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 2021 and of the results of the
Company's operations and cash flows for the financial
year 1 January - 31 December 2021.

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.

Per Langkilde Lauesen
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Den uafhaengige 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 2021, der
omfatter resultatopggrelse, balance, egenkapitalop-
gorelse, pengestrgmsopggrelse og noter, herunder
anvendt regnskabspraksis. Arsregnskabet udarbejdes
efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et ret-
visende billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 31. december 2021 samt af resultatet
af selskabets aktiviteter og pengestrgmme for regn-
skabsaret 1. januar - 31. december 2021 i overens-
stemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse med
internationale standarder om revision og de yderli-
gere krav, der er geeldende i Danmark. Vores ansvar
ifglge disse standarder og krav er nzermere beskrevet
i revisionspategningens afsnit "Revisors ansvar for
revisionen af arsregnskabet". Det er vores opfattelse,
at det opnaede revisionsbevis er tilstraekkeligt og
egnet som grundlag for vores konklusion.

Uathaengighed

Vi er uafhaengige af selskabet i overensstemmelse
med International Ethics Standards Board for
Accountants' internationale retningslinjer for
revisorers etiske adfaerd (IESBA Code) og de yderligere
etiske krav, der er geeldende i Danmark, ligesom vi har
opfyldt vores gvrige etiske forpligtelser i henhold til
disse krav og IESBA Code

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som ledel-
sen anser for ngdvendig for at udarbejde et
arsregnskab uden vaesentlig fejlinformation, 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 2021, 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 2021 and of the results of the
Company's operations and cash flows for the financial
year 1 January — 31 December 2021 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 Company 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.

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.



Den uafhaengige revisors revisionspategning

Independent auditor's report

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

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vaesentlig fejlin-
formation, uanset om denne skyldes besvigelser eller
fejl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgjt niveau af
sikkerhed, men er ikke en garanti for, at en revision,
der udfgres i overensstemmelse med internationale
standarder om revision og de yderligere krav, der er
geeldende i Danmark, altid vil afdaekke vaesentlig
fejlinformation, nar sadan findes. Fejlinformationer
kan opsta som fglge af besvigelser eller fejl og kan
betragtes som vaesentlige, hvis det med rimelighed
kan forventes, at de enkeltvis eller samlet har
indflydelse pa de gkonomiske beslutninger, som regn-
skabsbrugerne treaeffer pa grundlag af arsregnskabet.

Som led i en revision, der udfgres i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark, foretager
vi faglige vurderinger og opretholder professionel
skepsis under revisionen. Herudover:

» Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i arsregnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udfgrer
revisionshandlinger som reaktion pa disse risici
samt opnar revisionsbevis, der er tilstraekkeligt
og egnet til at danne grundlag for vores
konklusion. Risikoen for ikke at opdage vaesentlig
fejlinformation forarsaget af besvigelser er
hgjere end ved vaesentlig fejlinformation
fordrsaget af fejl, idet besvigelser kan omfatte
sammensveergelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesaettelse af
intern kontrol.

»  Opnar vi forstaelse af den interne kontrol med
relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter
omsteendighederne, men ikke for at kunne
udtrykke en konklusion om effektiviteten af
selskabets interne kontrol.

Gastech-Energi A/S
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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
liquidate the Company or to cease operations, or has
no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial
statements

Our objectives are to obtain reasonable assurance as
to whether the financial statements as a whole are
free from material misstatement, whether due to
fraud or error, and to issue an auditor's report that
includes our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee that an audit
conducted in accordance with ISAs and additional
requirements applicable in Denmark will always
detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate,
they could reasonably be expected to influence the
economic decisions of users taken on the basis of the
financial statements.

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

»  Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive to those
risks and obtain audit evidence that is sufficient
and appropriate to provide a basis for our
opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than
for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions,
misrepresentations or the override of internal
control.

P 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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P Tager vi stilling til, om den regnskabspraksis, som
er anvendt af ledelsen, er passende, samt om de
regnskabsmaessige skgn og tilknyttede
oplysninger, som ledelsen har udarbejdet, er
rimelige.

»  Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift er
passende, samt om der pa grundlag af det
opnaede revisionsbevis er vaesentlig usikkerhed
forbundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets evne til
at fortsaette driften. Hvis vi konkluderer, at der er
en vaesentlig usikkerhed, skal vi i vores revisi-
onspategning ggre opmaerksom pa oplysninger
herom i arsregnskabet eller, hvis sddanne
oplysninger ikke er tilstraekkelige, modificere
vores konklusion. Vores konklusion er baseret pa
det revisionsbevis, der er opnaet frem til datoen
for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfgre, at
selskabet ikke leengere kan fortseette driften.

»  Tager vistilling til den samlede praesentation,
struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet
afspejler de underliggende transaktioner og
begivenheder pa en sddan made, at der gives et
retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om bl.a.
det planlagte omfang og den tidsmaessige placering af
revisionen samt betydelige revisionsmaessige
observationer, herunder eventuelle 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 ledelsesberetningen.

| tilknytning til vores revision af arsregnskabet er det
vores ansvar at leese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er
vaesentligt inkonsistent med arsregnskabet eller vores
viden opnaet ved revisionen eller pd anden made
synes at indeholde vaesentlig fejlinformation.

Gastech-Energi A/S
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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 required to draw
attention in our auditor's report to the related
disclosures in the financial statements or, if such
disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor's
report. However, future events or conditions
may cause the Company to cease to continue as
a going concern.

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

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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Independent auditor's report

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kraevede oplysninger i
henhold til arsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores
opfattelse, at ledelsesberetningen er i
overensstemmelse med arsregnskabet og er
udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet vaesentlig
fejlinformation i ledelsesberetningen.

Aarhus, den 30. juni 2022

Aarhus, 30 June 2022

EY Godkendt Revisionspartnerselskab
CVR-nr.307002 28

Lone Ngrgaard Eskildsen

statsaut. revisor
State Authorised Public Accountant

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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| DKK'000 2021 2020 2019 2018 2017
Hovedtal
Bruttofortjeneste 117.139 121.095 117.210 106.636 108.263
Gross profit
Resultat af primaer drift 9.198 18.675 15.103 14.523 15.347
Operating profit/loss
Resultat af finansielle poster -461 -103 400 -76 80
Net financials
Arets resultat 4.076 14.496 12.121 11.267 11.993

Profit for the year

Balancesum 111.189 114.266 99.106 89.650 87.083
Total assets

Investering i materielle anlaegsaktiver -1.251 -823 -4.134 -1.026 -959
Investment in property, plant and equipment

Egenkapital 44.320 45.844 42.548 41.626 41.549
Equity

Nggletal

Afkastgrad 8,2% 17,5% 16,0% 16,4% 18,3%
Return on assets

Soliditetsgrad 39,9% 40,1% 42,9% 46,4% 47,7%
Equity ratio

Gennemsnitligt antal
fuldtidsbeskeeftigede 166 166 162 152 156

Average number of employees

Noggletallene er beregnet i overensstemmelse med Financial ratios are calculated in accordance with the
Finansforeningens anbefalinger. Der henvises til Danish Finance Society's
definitioner og begreber under anvendt recommendations. For terms and definitions, please see

regnskabspraksis. the accounting policies.
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Virksomhedens vaesentligste aktiviteter

Hovedaktiviteten for Gastech-Energi A/S er salg og
projektering af gasforbrugende kedler samt udfgrelse
af service pa sadanne pa savel industri- som
boligmarkedet.

Udvikling i aktiviteter og gkonomiske forhold

Virksomhedens resultatopggrelse for 2021 udviser et
overskud pa 4.076 t.kr. mod et overskud pa 14.496
t.kr. sidste ar, og virksomhedens balance pr. 31.
december 2021 udviser en egenkapital pa 44.320 t.kr.

Virksomhedens drift har ikke vaeret vaesentligt
pavirket af Covid-19 udbruddet, men den generelle
leveringssituation i markedet har skabt nogle
udfordringer.

Krigen i Ukraine har ikke pavirket virksomheden
vaesentligt, men samfundets omstilling veek fra
afhaengigheden af gas gar hurtigere hvilket opleves i
en stor efterspgrgsel efter virksomhedens
varmepumper.

Ledelsens forventning til 2021 var en vaekst i resultat
for skat pa 20-25 %. Regnskabet viser et fald pa 72 %
hvilket skyldes ekstraordinaere begivenheder efter
balancedagen. Ledelsen anser arets resultat som vae-
rende ikke tilfredsstillende.

Begivenheder efter balancedagen

Der er efter balancedagen indtruffet begivenheder af
vaesentlig betydning for virksomhedens finansielle
stilling idet der er faldet dom i en straffesag om
samordnet prispraksis. Her er virksomheden blevet
ikendt en bgde pa 8.000 t.kr. samt advokatbistand pa
1.721 t.kr. Den samordnede praksis sparede
virksomhedens kunder for millioner af kroner og var
med det klare formal at sikre billigere priser for
kunderne.

Forventet udvikling

Ledelsen forventer en positiv udvikling i 2022. Der
forventes saledes en samlet vaekst i resultat fgr skat
pd 20-25 % nar der sammenlignes med et resultat for
2022 uden de ekstraordinzere begivenheder. Vaeksten
vil overvejende vaere pa salgsomradet, hvor saerligt de
nye politiske vinde har indflydelse pa
markedsudviklingen indenfor varmepumper.
Sekundaert forventes fortsat vaekst pa
serviceomradet.
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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 2021 shows a profit of DKK
4,076 thousand against a profit of DKK 14,496
thousand last year, and the balance sheet at 31
December 2021 shows equity of DKK 44,320
thousand.

The Company's operations have not been significantly
affected by the outbreak of COVID-19, but the general
delivery situation in the market has created some
challenges.

The war in Ukraine has not significantly affected the
company, but the transformation of the society away
from dependence of gas goes faster which shows in
the large demand for the companies heat pumps.

Management's expectations for 2021 were an
increase in profit before tax of 20-25%. The Annual
Report shows a drop of 72 % due to extraordinary
events after the balance sheet date. Management
considers the Company's financial performance in the
year not satisfactory.

Events after the balance sheet date

Events materially affecting the Company's financial
position have occurred subsequent to the financial
year-end, as a judgement has been handed down in a
criminal case concerning coordinated pricing practice.
Here, the company has been fined DKK 8,000
thousand. As well as lawyer fees of DKK 1,721
thousand. The practice saved the company’s
customers millions of kroner and was with the clear
purpose of securing cheaper prices for the customers.

Outlook

Management expects a positive development in 2022.
An overall growth before tax of 20-25% is expected
when compared with a result for 2022 without the
extraordinary events. Growth will primarily be driven
by the sales area where the political winds affect
market developments within heat pumps. Moreover,
the Company expects to report growth on the service
area.
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Resultatopggrelse

Income statement

Note

DKK'000

Bruttofortjeneste
Gross profit

Personaleomkostninger

Staff cost

Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver
Amortisation/depreciation on intangible assets and property plant and equipment
Andre driftsomkostninger

Other operating expenses

Resultat fgr 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

Arsrapport 2021
Annual report 2021

2021 2020
117.139 121.085
-103.049 -99.324
-4.892 -3.072
-18 -30
9.180 18.669
486 412
-947 -515
8.719 18.566
-4.643 -4.070
4.076 14.496
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Financial statements 1 January - 31 December

Balance

Balance sheet

Note DKK'000 2021 2020

AKTIVER
ASSETS

Anlaegsaktiver
Fixed assets

4 Immaterielle anlaegsaktiver
Intangible assets
Feerdiggjorte udviklingsprojekter 12.081 3.426
Completed development projects
Goodwill 5.443 1.364
Goodwill
Udviklingsprojekter under udfgrelse 1.994 4.682
Development projects in progress
19.517 9.472
5 Materielle anlaegsaktiver
Property, plant and equipment
Andre anlaeg, driftsmateriel og inventar 2.295 2.252
Fixtures and fittings, other plant and equipment
Indretning af lejede lokaler 35 45
Leasehold improvements
2.330 2.297
6 Finansielle anlaegsaktiver
Investments
Andre veerdipapirer og kapitalandele 239 240
Other securities and investments
239 240
Anlzegsaktiveri alt 22.086 12.009

Total fixed assets
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Financial statements 1 January - 31 December

Balance

Balance sheet

Note  DKK'000 2021 2020

Omseetningsaktiver
Non-fixed assets

Varebeholdninger

Inventories
Fremstillede feerdigvarer og handelsvarer 35.115 31.372
Finished goods and goods for resale
35.115 31.372

Tilgodehavender
Receivables
Tilgodehavender fra salg og tjenesteydelser 36.724 27.555
Trade receivables

7 Entreprisekontrakter 1.015 635
Construction contracts
Andre tilgodehavender 3.506 3.906
Other receivables

8 Periodeafgraensningsposter, aktiv 1.184 1.310
Prepayments

42.429 33.406

Likvide beholdninger 11.559 37.479
Cash
Omsaetningsaktiver i alt 89.103 102.257
Total non-fixed assets
AKTIVER | ALT 111.189 114.266

TOTAL ASSETS
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Financial statements 1 January - 31 December

Balance

Balance sheet

Note DKK'000 2021 2020

PASSIVER
EQUITY AND LIABILITIES
Egenkapital
EQUITY

9 Aktiekapital 7.555 7.555
Share capital
Reserve for udviklingsomkostninger 10.978 6.322
Reserve for development costs
Overfgrt resultat 25.787 26.367
Retained earnings
Foreslaet udbytte 0 5.600
Dividend proposed

Egenkapital i alt 44.320 45.844

Total equity

Hensatte forpligtelser

Provisions

10 Udskudt skat 4.064 3.597
Deferred tax
Hensatte forpligtelseri alt 4.064 3.597

Total provisions

Geeldsforpligtelser
Liabilities other than provisions

11 Langfristede geeldsforpligtelser
Non-current liabilities other than provisions

Anden geeld, langfristet 3.399 8.828

Other payables, non-current

3.399 8.828
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Financial statements 1 January - 31 December

Balance

Balance sheet

Note  DKK'000 2021 2020

Kortfristede geeldsforpligtelser
Current liabilities other than provisions

Kortfristet del af langfristede gaeldsforpligtelser 0 736
Short-term part of long-term liabilities other than provisions
Leasingforpligtelser 66 197
Lease liabilities
Leverandgrer af varer og tjenesteydelser 11.560 13.027
Trade payables
Geeld til tilknyttede virksomheder 4.636 6.079
Payables to group enterprises
Skyldig selskabsskat 64 1.679
Corporation tax payable
Anden geeld, kortfristet 40.486 32.856
Other payables, current

12 Periodeafgraensningsposter, gaeld 2.594 1.423
Deferred income

59.406 55.997

Geeldsforpligtelser i alt 62.805 64.825
Total liabilities other than provisions
PASSIVER | ALT 111.189 114.266

TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting policies
13 Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.
14 Sikkerhedsstillelser
Collateral
15 Neertstaende parter
Related parties
16 Resultatdisponering
Appropriation of profit
20 Seerlige poster

Special items
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Financial statements 1 January - 31 December

Egenkapitalopggrelse

Statement of changes in equity

Reserve for Overfert Foreslaet
DKK'000 Aktiekapital udviklingsomkostninger resultat udbytte lalt
Reserve for development Retained Dividend
Share capital costs earnings proposed Total
Egenkapital 1. januar 2021 7.555 6.322 26.367 5.600 45.844
Equity at 1 January 2021
Overfgrt via resultatdisponering 0 4.656 -580 0 4.076
Transfer, see "Appropriation of profit"
Udloddet udbytte 0 0 0 -5.600 -5.600
Dividend distributed
Egenkapital 31. december 2021 7.555 10.978 25.787 0 44.320
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Financial statements 1 January - 31 December

Pengestrgmsopggrelse

Cash flow statement

Note DKK'000 2021 2020
Arets resultat 4.076 14.496
Profit for the year

17 Reguleringer 9.978 7.386
Adjustments
Pengestrgmme fra primaer drift fgr aendring i driftskapital 14.054 21.882
Cash generated from operations (operating activities) before changes in working
capital

18 Zndring i driftskapital -13.040 13.980
Changes in working capital
Pengestrgmme fra primaer drift 1.014 35.862
Cash generated from operations (operating activities)
Renteindbetalinger m.v. 486 412
Interest received, etc.
Renteudbetalinger m.v. -947 -515
Interest paid, etc.
Betalt selskabsskat -5.791 -1.139
Corporation taxes paid
Pengestrgmme fra driftsaktivitet -5.238 34.620
Cash flows from operating activities
Kgb af immaterielle anlaegsaktiver -13.902 -5.713
Additions of intangible assets
Kgb af materielle anlaegsaktiver -1.251 -823
Additions of property, plant and equipment
Salg af materielle anlaegsaktiver 164 325
Disposals of property, plant and equipment
Pengestrgmme til investeringsaktivitet -14.989 -6.211
Cash flows to investing activities
Betalt udbytte -5.600 -11.200
Dividends paid
Afdrag pa leasingforpligtelser (finansiel leasing) -131 -139
Repayments, finance leases
Andre reguleringer 38 11
Other adjustments
Pengestrgmme fra finansieringsaktivitet -5.693 -11.328
Cash flows from financing activities
Arets pengestrgm -25.920 17.081
Net cash flow
Likvider 1. januar 37.479 20.398
Cash and cash equivalents at 1 January

19 Likvider 31. december 11.559 37.479

Cash and cash equivalents at 31 December
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Noter

Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Gastech-Energi A/S for 2021 er aflagt i
overensstemmelse med arsregnskabslovens bestemmelser
for mellemstore klasse C-virksomheder.

Arsregnskabet er aflagt efter samme regnskabspraksis som
sidste ar.

Praesentationsvaluta

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

Valutaomregning

Transaktioner i fremmed valuta omregnes ved fgrste
indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem
transaktionsdagens kurs og kursen pa betalingsdagen,
indregnes i resultatopggrelsen som en finansiel post.

Tilgodehavender, geeld og andre moneteere poster i
fremmed valuta omregnes til balancedagens valutakurs.
Forskellen mellem balancedagens kurs og kursen pa
tidspunktet for tilgodehavendets eller gaeldsforpligtelsens
opstaen eller indregning i seneste arsregnskab indregnes i
resultatopggrelsen under finansielle indtzegter og
omkostninger.

Udenlandske tilknyttede virksomheder, kapitalinteresser og
associerede virksomheder anses for at vaere selvstaendige
enheder. Resultatopggrelserne omregnes til en
gennemsnitlig valutakurs for maneden, og balanceposterne
omregnes til balancedagens valutakurser. Kursdifferencer,
opstaet ved omregning af udenlandske tilknyttede
virksomheders egenkapital ved arets begyndelse til
balancedagens valutakurser og ved omregning af
resultatopggrelser fra gennemsnitskurser til balancedagens
valutakurser, indregnes direkte i reserven for
nettoopskrivning efter indre veerdis metode under
egenkapitalen.

Kursregulering af mellemvaerender med selvstaendige
udenlandske tilknyttede virksomheder, der anses for en del
af den samlede investering i den tilknyttede virksomhed,
indregnes direkte i reserven for valutakursreguleringer
under egenkapitalen. Tilsvarende indregnes
valutakursgevinster og -tab pa lan og afledte finansielle
instrumenter indgdet til kurssikring af udenlandske
tilknyttede virksomheder direkte i egenkapitalen.

Ved indregning af udenlandske tilknyttede virksomheder,
der er integrerede enheder, omregnes monetaere poster til
balancedagens kurs. Ikke-monetzere poster omregnes til
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The annual report of Gastech-Energi A/S for 2021 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).

Foreign currency translation

On initial recognition, transactions denominated in
foreign currencies are translated at the exchange rates at
the transaction date. Foreign exchange differences
arising between the exchange rates at the transaction
date and the date of payment are recognised in the
income statement as financial income or financial
expenses.

Receivables, payables and other monetary items
denominated in foreign currencies are translated at the
exchange rates at the balance sheet date. The difference
between the exchange rates at the balance sheet date
and the date at which the receivable or payable arose or
was recognised in the latest financial statements is
recognised in the income statement as financial income
or financial expenses.

Foreign group entities, equity interests and associates
are considered separate entities. The income statements
are translated at the average exchange rates for the
month, and the balance sheet items are translated at the
exchange rates at the balance sheet date. Foreign
exchange differences arising on translation of the
opening equity of foreign group entities at the exchange
rates at the balance sheet date and on translation of the
income statements from average exchange rates to the
exchange rates at the balance sheet date are recognised
directly in the net revaluation reserve according to the
equity method under equity.

Foreign exchange adjustments of balances with
independent foreign group entities that are considered
part of the total investment in the group entity are
recognised directly in the translation reserve under
equity. Foreign exchange gains and losses on loans and
derivative financial instruments designated as hedges of
foreign group entities are also recognised directly in
equity.

On recognition of foreign group entities that are integral
entities, monetary items are translated at the exchange
rates at the balance sheet date. Non-monetary items are
translated at the exchange rates at the acquisition date
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kursen pa anskaffelsestidspunktet eller pa tidspunktet for
efterfglgende op- eller nedskrivning af aktivet.
Resultatopggrelsens poster omregnes til transaktionsdagens
kurs, idet poster afledt af ikke-monetaere poster dog
omregnes til historiske kurser for den ikke-monetaere post.

Nettoomsaetning

Virksomheden har som fortolkningsbidrag for indregning af
omsatning valgt IAS 11/1AS18.

Indteegter fra salg af handelsvarer og feerdigvarer indregnes i
nettoomsaetningen, nar overgang af de vaesentligste fordele
og risici til kgber har fundet sted, indtaegten kan opggres pa-
lideligt, og betaling forventes modtaget. Tidspunktet for
overgang af de vaesentligste fordele og risici tager udgangs-
punkt i standardiserede leveringsbetingelser baseret pa
Incoterms® 2020.

Indteegter ved levering af tjenesteydelser indregnes som
omsaetning i takt med leveringen af ydelserne, hvorved net-
toomsaetningen svarer til salgsveerdien af arets udfgrte
tjenesteydelser.

Nettoomsaetning males til dagsveerdien af det aftalte veder-
lag ekskl. moms og afgifter opkraevet pa vegne af tredjepart.
Alle former for afgivne rabatter indregnes i nettoomsaetnin-
gen.
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or at the date of any subsequent revaluation or
impairment of the asset. Income statement items are
translated at the exchange rates at the transaction date,
although items derived from non-monetary items are
translated at the historical exchange rates applying to
the non-monetary items.

Revenue

The Company has chosen IAS 11/IAS 18 as interpretation
for revenue recognition.

Income from the sale of goods for resale and finished
goods is recognized 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 standardized terms of delivery based on
Incoterms® 2020.

Income from the rendering of services, is recognized 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.
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Bruttofortjeneste

| resultatopggrelsen er nettoomsaetning, vareforbrug,
andre driftsindtaegter og eksterne omkostninger med hen-
visning til arsregnskabslovens § 32 sammendraget til én
regnskabspost benaevnt bruttofortjeneste.

Andre driftsindtaegter og -omkostninger

Andre driftsindtaegter og -omkostninger indeholder regn-
skabsposter af sekundaer karakter i forhold til virksomhe-
dens hovedaktiviteter, herunder fortjeneste og tab ved
salg af anlaegsaktiver.

Personaleomkostninger

Personaleomkostninger omfatter Ign og gager, inklusive
feriepenge og pensioner, samt andre omkostninger til
social sikring m.v. til selskabets medarbejdere. | personale-
omkostninger er fratrukket modtagne godtggrelser fra of-
fentlige myndigheder.

Afskrivninger

Af- og nedskrivninger omfatter afskrivninger pa
immaterielle og materielle anlaegsaktiver.

Kostprisen med fradrag af forventet scrapvaerdi for feerdig-
gjorte udviklingsprojekter og erhvervede immaterielle ret-
tigheder afskrives linezert over den forventede brugstid.
Erhvervede immaterielle rettigheder omfatter patenter,
rettigheder og licenser.

Goodwill afskrives over den vurderede gkonomiske leve-
tid, der fastleegges pa baggrund af ledelsens erfaringer
inden for de enkelte forretningsomrader. Goodwill afskri-
ves lineaert over afskrivningsperioden, der er mellem 1 og
5ar.
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Gross profit

The items revenue, cost of sales, 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.

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 and 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 amortization/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 amortized over the expected useful life. Acquired IP
rights include patents, rights and licences.

Goodwill is amortized over the expected economic life of
the asset, measured by reference to Management’s
experience in the individual business segments. Goodwill
is amortized on a straight-line basis over the
amortization period, which is between 1 and 5 years.
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Afskrivningsgrundlaget, der opggres som kostprisen med
fradrag af eventuel restveerdi, afskrives lineaert over den
forventede brugstid, baseret pa fglgende vurdering af akti-
vernes forventede brugstider:

Feerdiggjorte udviklingsprojekter
Completed development projects

Erhvervede licenser
Acquired licenses

Goodwill
Goodwill

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

Leasehold improvements

Afskrivningsgrundlaget opggres under hensyntagen til ak-
tivets restveerdi og reduceres med eventuelle nedskrivnin-
ger. Afskrivningsperioden og restvaerdien fastsaettes pa
anskaffelsestidspunktet og revurderes arligt. Overstiger
restvaerdien aktivets regnskabsmaessige vaerdi, ophgrer af-
skrivning.

Ved andring i afskrivningsperioden eller restveaerdien ind-
regnes virkningen for afskrivninger fremadrettet som en
@ndring i regnskabsmaessigt skgn.

Finansielle indteegter og omkostninger

Finansielle indtaegter og omkostninger indregnes i resul-
tatopggrelsen med de belgb, der vedrgrer regnskabsaret.
Finansielle poster omfatter renteindtaegter og _om-
kostninger samt tillaeg og godtggrelse under acontoskatte-
ordningen m.v.

Skat

Skat af arets resultat omfatter aktuel skat af arets forven-
tede skattepligtige indkomst og arets regulering af
udskudt skat. Arets skat indregnes i resultatopggrelsen
med den del, der kan henfgres til arets resultat, og i egen-
kapitalen med den del, som kan henfgres til transaktioner
indregnet i egenkapitalen.
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The basis of amortization/depreciation, which is
calculated as cost less any residual value, is
amortized/depreciated on a straight-line basis over the
expected useful life. The expected useful lives of the
assets are as follows:

1-5 ar/years
1-6 ar/years

1-5 ar/years

1-5 ar/years

1-5 ar/years

Depreciation is based on the residual value of the asset
and is reduced by impairment losses, if any. The
depreciation period and the residual value are
determined at the acquisition date and are reassessed
annually. Where the residual value exceeds the carrying
amount of the asset, no further depreciation charges are
recognized.

In the case of changes in the depreciation period or the
residual value, the effect on the depreciation charges is
recognized prospectively as a change in accounting
estimates.

Financial income and expenses

Financial income and expenses are recognized 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.

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 recognized in the
income statement, whereas the portion that relates to
transactions taken to equity is recognized in equity.
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Balancen

Immaterielle anlaegsaktiver

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

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

Udviklingsomkostninger omfatter omkostninger, gager og
afskrivninger, der direkte og indirekte kan henfgres til
udviklingsaktiviteter.

Udviklingsprojekter, der er klart definerede og identificer-
bare, og hvor den tekniske gennemfgrlighed, tilstraekkeli-
ge ressourcer og et potentielt fremtidigt marked eller
udviklingsmulighed kan pavises, og hvor det er hensigten
at fremstille, markedsfgre eller anvende projektet, indreg-
nes som immaterielle aktiver, hvis kostprisen kan opggres
palideligt, og der er tilstraekkelig sikkerhed for, at den
fremtidige indtjening kan daekke produktions-, salgs- og
administrationsomkostninger samt udviklingsomkostnin-
gerne. @vrige udviklingsomkostninger indregnes i resultat-
opggrelsen, efterhanden som omkostningerne afholdes.

Udviklingsomkostninger, der er indregnet i balancen,
males til kostpris med fradrag af akkumulerede af- og ned-
skrivninger.

Efter feerdigggrelsen af udviklingsarbejdet afskrives udvik-
lingsomkostninger linezert over den vurderede gkonomis-
ke brugstid. Afskrivningsperioden udggr 1-5 ar.

Materielle anlaegsaktiver

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.
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Balance sheet

Intangible assets

Goodwill is measured at cost less accumulated
amortization and impairment. Goodwill is amortized on a
straight-line basis over its useful life, which is assessed at
1-5 years.

Patents and licenses are measured at the lower of cost
less accumulated amortization and recoverable amount.
Patents are amortized over the remaining patent period,
and licenses are amortized over the license period;
however not exceeding 8 years.

Development costs comprise expenses, salaries, and
amortization directly or indirectly attributable to
development activities.

Development projects that are clearly defined and
identifiable, where the technical feasibility, sufficient
resources and a potential future market or development
opportunities are identifiable and where the Company
intends to produce, market or use the project, are
recognized as intangible assets provided that the cost
can be measured reliably and that there is sufficient
assurance that future earnings can cover production
costs, selling costs and administrative expenses and
development costs. Other development costs are
recognized in the income statement as incurred.

Development costs that are recognized in the balance
sheet are measured at cost less accumulated
amortization and impairment losses.

On completion of a development project, development
costs are amortized on a straight-line basis over the
estimated useful life. The amortisation period is 1-5
years.

Property, plant and equipment

Property, plant and equipment are measured at cost less
accumulated depreciation and 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.
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Afskrivningsgrundlaget, der opggres som kostpris
reduceret med eventuel restvaerdi, fordeles lineaert over
aktivernes forventede brugstid, der udggr:

Indretning af lejede lokaler 1-5 ar.

Andre anlaeg, driftsmateriel og inventar 1-5 ar.

Andre veerdipapirer og kapitalandele

Veaerdipapirer og kapitalandele, der bestar af bgrsnoterede
aktier og obligationer, males til dagsveerdi (bgrskurs) pa
balancedagen. Kapitalandele, der ikke er optaget til handel
pa et aktivt marked, males til kostpris.

Veerdiforringelse af anlaegsaktiver

Immaterielle og materielle anlaegsaktiver vurderes arligt
for indikationer pa veerdiforringelse. Safremt der er
indikationer pa veerdiforringelse, foretages nedskriv-
ningstest for hvert enkelt aktiv henholdsvis hver gruppe af
aktiver, der genererer uafhaengige pengestrgmme. Akti-
verne nedskrives til genindvindingsvaerdien, som udger
den hgjeste veerdi af kapitalveerdien og nettosalgsprisen
(genindvindingspris), safremt denne er lavere end den
regnskabsmaessige veerdi. Nedskrivning pa en gruppe af
aktiver fordeles saledes, at der fgrst nedskrives pa
goodwill og derefter forholdsmaessigt pa de gvrige aktiver.

Foreligger der indikationer pa veerdiforringelse, foretages
nedskrivningstest af hvert enkelt aktiv henholdsvis gruppe
af aktiver. Der foretages nedskrivning til genindvindings-
veerdien, hvis denne er lavere end den regnskabsmaessige
veerdi.

Som genindvindingsvaerdi anvendes den hgjeste veerdi af
nettosalgspris og kapitalveerdi. Kapitalveerdien opggres
som nutidsveerdien af de forventede nettopengestrgmme
fra anvendelsen af aktivet eller aktivgruppen og forvente-
de nettopengestrgmme ved salg af aktivet eller aktivgrup-
pen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefgres, nar
begrundelsen for nedskrivningen ikke leengere bestar.
Nedskrivninger pa goodwill tilbagefgres ikke.
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The basis of depreciation, which is calculated as cost less
any residual value, is allocated on a straight-line basis
over the expected useful life. The expected useful lives
are as follows:

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 recognized 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 recognized impairment losses are reversed
when the reason for recognition no longer exists.
Impairment losses on goodwill are not reversed.
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Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-metoden.
Er nettorealisationsveerdien lavere end kostprisen, ned-
skrives til denne lavere veerdi. Nettorealisationsveerdien
for varebeholdninger opggres som salgssum med fradrag
af feerdigggrelsesomkostninger og omkostninger, der
afholdes for at effektuere salget, og fastsaettes under hen-
syntagen til omsaettelighed, ukurans og udvikling i forven-
tet salgspris.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Virksomheden har som fortolkningsbidrag for
nedskrivninger af finansielle tilgodehavender valgt IAS 39.

Der foretages nedskrivning til imgdegaelse af tab, hvor der
vurderes at veere indtruffet en objektiv indikation p3, at et
tilgodehavende eller en portefglje af tilgodehavender er
veerdiforringet. Hvis der foreligger en objektiv indikation
pa, at et individuelt tilgodehavende er vaerdiforringet,
foretages nedskrivning pa individuelt niveau.

Tilgodehavender, hvor der ikke foreligger en objektiv indi-
kation pa veerdiforringelse pa individuelt niveau, vurderes
pa portefgljeniveau for objektiv indikation for veerdiforrin-
gelse. Portefgljerne baseres primeert pa debitorernes
hjemsted og kreditvurdering i overensstemmelse med
virksomhedens risikostyringspolitik. De objektive indikato-
rer, som anvendes for portefgljer, er fastsat baseret pa
historiske tabserfaringer.

Nedskrivninger opggres som forskellen mellem den regn-
skabsmaessige veerdi af tilgodehavender og nutidsvaerdien
af de forventede pengestrgmme, herunder realisations-
veerdi af eventuelle modtagne sikkerhedsstillelser. Som
diskonteringssats anvendes den effektive rente for det
enkelte tilgodehavende eller portefglje.
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Inventories

Inventories are measured at cost in accordance with the
FIFO method. Where the net realizable value is lower
than cost, inventories are written down to this lower
value. The net realizable value of inventories is calculated
as the sales amount less costs of completion and
expenses required to affect the sale and is determined
taking into account marketability, obsolescence and
development in the expected selling price.

Receivables
Receivables are measured at amortized cost.

The Company has chosen IAS 39 as interpretation for
impairment of financial receivables.

An impairment loss is recognized 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
recognized 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
realizable value of any collateral received. The effective
interest rate for the individual receivable or portfolio is
used as discount rate.
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Entreprisekontrakter

Igangveerende leverancer af serviceydelser og igangvee-
rende entreprisekontrakter males til salgsveerdien af det
udfgrte arbejde fratrukket aconto faktureringer. Salgsvaer-
dien opggres pa grundlag af faerdigggrelsesgraden pa
balancedagen og de samlede forventede indtaegter pa det
enkelte igangvaerende arbejde. Feerdigggrelsesgraden
opggres pa grundlag af de afholdte omkostninger i forhold
til de forventede samlede omkostninger pa det enkelte
igangvaerende arbejde.

Nar resultatet af en igangvaerende kontrakt ikke kan skgn-
nes palideligt, males salgsveerdien til de medgaede
omkostninger, i det omfang disse forventes at blive deek-
ket af kgber.

Hvis de samlede omkostninger pa det igangveaerende
arbejde forventes at overstige den samlede salgsveerdi,
indregnes det forventede tab som en tabsgivende aftale
under hensatte forpligtelser og omkostningsfgres i resul-
tatopgerelsen.

Veaerdien af de enkelte igangveaerende arbejder med fra-
drag af aconto faktureringer klassificeres som aktiver, nar
salgsveerdien overstiger aconto faktureringer, og som for-
pligtelser, nar aconto faktureringer overstiger salgsveerdi-
en.

Periodeafgraensningsposter

Periodeafgransningsposter, indregnet under aktiver,
omfatter forudbetalte omkostninger vedrgrende efterfgl-
gende regnskabsar.

Likvider

Likvider omfatter likvide beholdninger og kortfristede veer-
dipapirer, som uden hindring kan omszettes til likvide be-
holdninger, og hvorpa der kun er ubetydelige risici for
veerdizendringer.
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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 recognized 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 recognized 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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Egenkapital

Reserve for uadviklingsomkostninger

Reserve for udviklingsomkostninger omfatter indregnede
udviklingsomkostninger. Reserven kan ikke benyttes til
udbytte eller daekning af underskud. Reserven reduceres
eller oplgses, hvis de indregnede udviklingsomkostninger
afskrives eller udgar af virksomhedens drift. Dette sker ved
overfgrsel direkte til egenkapitalens frie reserver.

Foresldet udbytte

Foreslaet udbytte indregnes som en forpligtelse pa tids-
punktet for vedtagelse pa den ordinaere generalforsamling
(deklareringstidspunktet). Udbytte, som forventes udbe-
talt for aret, vises som en saerskilt post under egenkapita-
len.

Selskabsskat

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

Udskudt skat males efter den balanceorienterede geelds-
metode af alle midlertidige forskelle mellem regnskabs-
maessig og skattemaessig veerdi af aktiver og forpligtelser.
Der indregnes dog ikke udskudt skat af midlertidige for-
skelle vedrgrende skattemaessigt ikke-afskrivningsberetti-
get goodwill og kontorejendomme samt andre poster,
hvor midlertidige forskelle bortset fra virksomhedsoverta-
gelser er opstaet pa anskaffelsestidspunktet uden at have
indvirkning pa resultat eller skattepligtig indkomst. | de til-
feelde, hvor opggrelse af skattevaerdien kan foretages
efter forskellige beskatningsregler, males udskudt skat pa
grundlag af den af ledelsen planlagte anvendelse af akti-
vet, henholdsvis afvikling af forpligtelsen.
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Equity

Reserve for development costs

The reserve for development costs comprises recognized
development costs. The reserve cannot be used to
distribute dividend or cover losses. The reserve will be
reduced or dissolved if the recognized development
costs are amortized or are no longer part of the
Company's operations by a transfer directly to the
distributable reserves under equity.

Proposed dividends

Dividend proposed for the year is recognized 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 recognized 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 recognized 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.
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Udskudt skat males pa grundlag af de skatteregler og skat-
tesatser, der med balancedagens lovgivning vil vaere gael-
dende, nar den udskudte skat forventes udlgst som aktuel
skat. Udskudte skatteaktiver indregnes med den vaerdi,
som de forventes at blive udnyttet med, enten ved udlig-
ning i skat af fremtidig indtjening eller ved modregning i
udskudte skatteforpligtelser inden for samme jurisdiktion.
Zndring i udskudt skat som fglge af aendringer i skattesat-
ser indregnes i resultatopggrelsen.

Geldsforpligtelser

Finansielle geeldsforpligtelser indregnes ved lanoptagelse
til det modtagne provenu efter fradrag af afholdte trans-
aktionsomkostninger. | efterfglgende perioder males de
finansielle forpligtelser til amortiseret kostpris, svarende til
den kapitaliserede veerdi ved anvendelse af den effektive
rente, sa forskellen mellem provenuet og den nominelle
veerdi indregnes i resultatopggrelsen over laneperioden. |
finansielle forpligtelser indregnes tillige den kapitaliserede
restleasingforpligtelse pa finansielle leasingkontrakter.

@vrige gaeldsforpligtelser méles til nettorealisationsveerdi-
en.

Leasingforpligtelser

Leasingforpligtelser males til nutidsveerdien af de reste-
rende leasingydelser inkl. en eventuel garanteret restveaer-
di baseret pa de enkelte leasingkontrakters interne rente.

Periodeafgransningsposter

Periodeafgraensningsposter, indregnet under forpligtelser,
omfatter modtagne betalinger, som vedrgrer indtaegter i
efterfglgende regnskabsar.
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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 crystallize as
current tax. Deferred tax assets are recognized at the
expected value of their utilization; 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 recognized in the income statement.

Liabilities

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

Other liabilities are measured at net realizable 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 recognized as a liability comprises
payments received concerning income in subsequent
financial reporting years.
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Pengestrgmsopggrelsen

Pengestrgmsopggrelsen viser virksomhedens pengestrgm-
me for aret fordelt pa drifts-, investerings- og finansie-
ringsaktivitet, arets forskydning i likvider samt virksomhe-
dens likvider ved arets begyndelse og slutning.

Pengestrgmme fra driftsaktivitet opggres som arets resul-
tat reguleret for ikke-kontante driftsposter, aendring i
driftskapital og betalt selskabsskat.

Pengestrgmme fra investeringsaktivitet omfatter betaling i
forbindelse med kgb og salg af virksomheder og aktiviteter
samt kgb og salg af immaterielle, materielle og finansielle
aktiver.

Pengestrgmme fra finansieringsaktivitet omfatter aendrin-
ger i stgrrelse eller ssmmensatning af virksomhedens sel-
skabskapital og omkostninger forbundet hermed samt
optagelse af lan, afdrag pa rentebaerende geeld og betaling
af udbytte til selskabsdeltagere.

Likvider omfatter likvide beholdninger og kortfristet bank-
geeld samt kortfristede vaerdipapirer, som uden hindring
kan omsaettes til likvide beholdninger, og hvorpa der kun
er ubetydelige risici for vaerdieendringer.

Nggletal

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

Resultat af primaer drift
Operating profit/loss

Afkastningsgrad

Resultat af primaer drift x 100
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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 equivalents 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

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

Resultat fgr finansielle poster reguleret for  Profit/loss before financial items adjusted for
andre driftsindtaegter og andre
driftsomkostninger

other operating income and other operating
expenses

Profit/loss from operating

Return on assets

Soliditetsgrad

Gennemsnitlige aktiver

Egenkapital ultimo x 100

activities 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 2021 2020
Personaleomkostninger
Staff cost
Lgnninger 93.068 89.585
Wages/salaries
Pensioner 7.185 7.010
Pensions
Andre omkostninger til social sikring 1.737 1.752
Other social security costs
Andre personaleomkostninger 1.059 977
Other staff costs

103.049 99.324
Gennemsnitlig antal fuldtidsbeskaeftigede 166 166
Average number of full-time employees
Vederlag til selskabets ledelse udggr samlet 1.696 t.kr. i 2021 (2.709 t.kr. i 2020).
Total remuneration to Management: DKK 1,696 thousand (2020: DKK 2,709 thousand).
DKK'000 2021 2020
Skat af arets resultat
Tax for the year
Beregnet skat af arets skattepligtige indkomst 4.176 3.303
Estimated tax charge for the year
Arets regulering af udskudt skat 467 767
Deferred tax adjustments in the year

4.643 4.070
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Immaterielle anlaegsaktiver
Intangible assets

DKK'000

Kostpris 1. januar 2021

Cost at 1 January 2021

Tilgange

Additions

Afgange

Disposals

Overfgrt

Transferred

Kostpris 31. december 2021
Cost at 31 December 2021

Af- og nedskrivninger 1. januar 2021

Impairment losses and amortisation at
1 January 2021

Afskrivninger

Amortisation for the year

Tilbagefgrsel af akkumulerede af- og
nedskrivninger pa afhandede aktiver

Reversal of accumulated amortisation and impairment of assets
disposed

Af- og nedskrivninger 31. december 2021

Impairment losses and amortisation at
31 December 2021

Regnskabsmaessig veerdi 31. december 2021
Carrying amount at 31 December 2021

Afskrives over / Amortised over
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Feerdiggjorte Udviklingsprojekter
udviklingsprojekter under udfgrelse
Completed Erhvervede licenser Goodwill Development projects in lalt
development projects Acquired licenses Goodwill progress Total
5.027 12.125 27.372 4.682 49.206
0 0 5.763 8.139 13.902
0 -3.002 0 0 -3.002
10.827 0 0 -10.827 0
15.854 9.123 33.135 1.994 60.106
1.603 12.125 26.007 0 39.735
2.170 0 1.685 0 3.855
0 -3.002 0 0 -3.002
3.773 9.123 27.692 0 40.588
12.081 0 5.443 1.994 19.517

3 ar/years

1-6 ar/years

1-5 ar/years
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Immaterielle anlaegsaktiver (fortsat)
Intangible assets (continued)

Feerdiggjorte udviklingsprojekter
Completed development projects

Feerdiggjorte udviklingsprojekter omfatter omkostninger til virksomhedens software-systemer, herunder udarbejdede
salgsportaler. Lgbende udvikling og optimering af selskabets salgsportaler er medvirkende til selskabets fremtidige
vaekst og effektivisering. De faerdiggjorte udviklingsprojekter udggres ogsa af

omkostninger til optimering af ERP-system, herunder ogsa omkostninger foranlediget af palagte krav som fglge af
loveendringer. Salgsportaler og ERP-system ibrugtages lgbende og afskrives, nar nye funktioner er klar til brug.
Udviklingsprojekter, hvis funktioner endnu ikke er klar til brug, indregnes som udviklingsprojekter under udfgrelse.
Ledelsen har ikke konstateret indikationer pa nedskrivningsbehov i forhold til den regnskabsmaessige vaerdi.

Completed development projects comprise costs for the Company’s software systems, including sales portals.
Continuous development and optimization of the Company’s sales portals support the Company’s future growth and
efficiency enhancements. The completed development projects also comprise costs for the optimization of the ERP
system, including costs relating to requirements imposed on the Company due to amendments to the Act. Sales portals
and ERP system are put into service on an ongoing basis and depreciated when new functions are ready for use.
Development projects for which the functions cannot yet be put into service are recognized as development projects in
progress. Management has assessed that there are no indications of impairment in relation to the carrying amount.

Materielle anleegsaktiver
Property, pland and equipment

Andre anleeg,
driftsmateriel og
inventar

Fixtures and fittings,

Indretning af lejede

other plant and lokaler lalt
DKK'000 equipment Leasehold improvements Total
Kostpris 1. januar 2021 14.816 4.463 19.279
Cost at 1 January 2021
Tilgange 1.251 0 1.251
Additions
Afgange -3.514 -1.187 -4.701
Disposals
Kostpris 31. december 2021 12.554 3.276 15.829
Cost at 31 December 2021
Af- og nedskrivninger 1. januar 2021 12.564 4.418 16.982
Impairment losses and depreciation at 1 January 2021
Arets afskrivninger 1.026 10 1.037
Depreciations
Tilbagefgrsel af af- og nedskrivninger -3.332 -1.187 -4.519
Reversal of accumulated depreciation and impairment of assets
disposed
Af- og nedskrivninger 31. december 2021 10.258 3.241 13.499
Impairment losses and depreciation at 31 December 2021
Regnskabsmaessig vaerdi 31. december 2021 2.295 35 2.330
Carrying amount at 31 December 2021
| materielle anlaegsaktiver indgar finansielle
leasingaktiver med regnskabsmaessig vaerdi pa ialt
Property, plant and equipment include finance leases with a
carrying amount totalling 0 0 0

Afskrives over / Depreciates over

1-5 ar/years

1-5 ar/years
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Finansielle anlaegsaktiver
Investments

DKK'000
Kostpris 1. januar 2021
Cost at 1 January 2021

Kostpris 31. december 2021
Cost at 31 December 2021

Veerdireguleringer 1. januar 2021

Value adjustments at 1 January 2021
Veaerdireguleringer 31. december 2021

Value adjustments at 31 December 2021
Regnskabsmaessig veerdi 31. december 2021

Carrying amount at 31 December 2021

DKK'000

Entreprisekontrakter
Construction contracts

Salgsveerdi af udfgrt arbejde
Selling price of work performed
Acontofaktureringer

Progress billings

Periodeafgransningsposter
Prepayments

Andre
vaerdipapirer og
kapitalandele
Other securities and
investments

250

250

-10

-1

239

2021 2020

1.597 14.107

-583 -13.472

1.014 635

Periodeafgransningsposter omfatter periodise-ring af omkostninger, der fgrst vedrgrer efter-falgende ar,

herunder forsikringer, licenser og gvrige forudbetalinger.

Prepayments include accrual of expenses relating to subsequent financial years, including insurance

policies, licenses and other prepayments.
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DKK'000

Aktiekapital

Share capital

Aktiekapitalen er fordelt sdledes:
Analysis of the share capital:

Aktier, 7.555 stk. a nom. 1.000 kr.
7,555 shares of DKK 1,000 nominal value each

Aktiekapitalen har udviklet sig saledes de seneste 5 ar:
Analysis of changes in the share capital over the past 5 years:

DKK'000

Saldo primo
Opening balance

Kapitalnedsaettelse
Capital reduction

DKK'000

Udskudt skat

Deferred tax

Udskudt skat 1. januar

Deferred tax at 1 January

Arets regulering 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 anlaegsaktiver
Intangible assets

Materielle anlaegsaktiver
Property, plant and equipment
Tilgodehavender

Receivables

Geeldsforpligtelser
Liabilities

2021 2020
7.555 7.555
7.555 7.555
2021-2018 2017
7.555 7.600
0 -45
7.555 7.555
2021 2020
3.597 2.830
467 767
4.064 3.597
2.183 112
-132 -127
-136 1.172
2.149 2.440
4.064 3.597
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Langfristede geeldsforpligtelser

Non-current liabilities other than provisions

Af de langfristede geeldsforpligtelser forfalder 3.399 t.kr. senere end 5 ar fra balancedagen (2020: 7.889
t.kr.)

Of the long-term debt obligations, DKK 3,399 thousand falls due later than 5 years from the balance sheet
date (2020: DKK 7,889 thousand)

Periodeafgransningsposter

Deferred income

Periodeafgransningsposter under forpligtelser bestar af modtagne indbetalinger fra kunder, der fgrst kan
indteegtsfgres i det efterfglgende regnskabsar.

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

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

Andre eventualforpligtelser omfatter arbejdsgarantier stillet overfor kunder svarende til 2.364 t.kr. (2020:
2.364 tkr.).
Selskabet er part i nogle tvister, som ikke forventes at fa vaesentlig indflydelse pa selskabet.

Other contingent liabilities comprise performance guarantees provided in favour of customers
corresponding to DKK 2,364 thousand (2020: DKK 2,364 thousand).

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

Andre gkonomiske forpligtelser
Other financial obligations

Leje- og leasingforpligtelser i gvrigt:
Other rent and lease liabilities

DKK'000 2021 2020

Leje- og leasingforpligtelser 12.816 14.452

Rent and lease liabilities

12.816 14.452

Leje- og leasingforpligtelser omfatter husleje-forpligtelser med i alt 5.895 t.kr. i uopsigelige
huslejekontrakter med en resterende kontraktperiode pa 2-3 ar (2020: 8.082 t.kr.). Endvidere omfattes
forpligtelser i operationelle leasingkontrakter pa biler og it-udstyr pa i alt

6.921 t.kr. med en resterende kontraktperiode pa 1-5 ar (2020: 6.370 t.kr.).

Rent and lease liabilities comprise rent payments concerning interminable contracts with remaining terms
of 2-3 years, totalling DKK 5,895 thousand (2020: DKK 8,082 thousand). Further, lease liabilities relate to
operating leases concerning cars and computer equipment of DKK 6,921 thousand (2020: DKK 6,370
thousand) with remaining terms of 1-5 years.
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Sikkerhedsstillelser
Collateral

Virksomheden har stillet sikkerhed i finansielle anlaegsaktiver til en veerdi af 239 t.kr. (2020: 240 t.kr.).

The Company has provided financial assets totalling DKK 239 thousand (2020: DKK 240 thousand) as
security.

Neertstdende parter
Related parties

Gastech-Energi A/S' naertstaende parter omfatter fglgende:
Gastech-Energi A/S' related parties comprise the following:

Bestemmende indflydelse

Parties exercising control

Grundlag for

bestemmende
Nzertstdende part Hjemsted indflydelse
Related party Domicile Basis for control

Ariston Holding N.V.

Via Broletto 44,
20121 Milano (M),

Kapitalbesiddelse

Participating interest

Italien/italy
Oplysninger om koncernregnskaber
Rekvirering af
modervirksomhedens
koncernregnskab
Requisitioning of the
parent
. . company's
Modervirksomhed Hjemsted consolidated financial
Parent Domicile statements
Ariston Holding N.V. Italien Via Broletto 44,
Italy 20121 Milano

(M), Italien/Italy
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Neertstdende parter (fortsat)
Related parties (continued)

Transaktioner med naertstaende parter
Related party transactions

Gastech-Energi A/S har haft fglgende transaktioner med naertstaende parter:
Gastech-Energi A/S was engaged in the below related party transactions:

DKK'000

Kgb af varer fra tilknyttede selskaber

Purchase of goods from group entities

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

Kgb af varer fra moderselskabet

Purchase of goods from parent company

Kgb af serviceydelser fra moderselskabet
Purchase of services from parent company

Salg af serviceydelser til tilknyttede virksomheder
Sales of services to group entities

Geeld til tilknyttede virksomheder

Payables to group entities

Oplysninger om ledelsesvederlag
Information on the remuneration to management

Oplysninger om vederlag til ledelsen fremgar af note 2, Personaleomkostninger.

Information on the remuneration to Management appears from note 2, "Staff costs".

DKK'000

Resultatdisponering

Appropriation of profit

Forslag til resultatdisponering

Recommended appropriation of profit

Foreslaet udbytte indregnet under egenkapitalen
Proposed dividend recognised under equity

Reserve for udviklingsomkostninger

Reserve for development costs

Overfgrt resultat

Retained earnings/accumulated loss

2021 2020
5.224 5.348
1.495 1.290
5.699 4364
1.242 2.342
0 61
4636 6.079
2021 2020
0 5.600
4.656 2.706
-580 6.190
4.076 14.496
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DKK'000

Reguleringer

Adjustments

Af- og nedskrivninger
Amortisation/depreciation and impairment losses
Avance/tab ved afhaendelse 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

Zndring i driftskapital

Changes in working capital

Zndring i varebeholdninger
Change in inventories

Z&ndring i tilgodehavender
Change in receivables

Z&ndring i leverandgrgeeld m.v.
Change in trade and other payables, etc.

Likvider, ultimo
Cash and cash equivalents at year-end
Likvide beholdninger ifglge balancen

Cash according to the balance sheet

2021 2020
4.892 3.073
-18 -7
-486 -412
947 515
4.643 4.217
9.978 7.386
-3.743 -1.456
-9.023 6.095
-274 9.341
-13.040 13.980
11.559 37.479
11.559 37.479
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Seerlige poster

Arets resultat er ekstraordinaert lavt, der er faldet
dom i en straffesag om samordnet prispraksis.
Her er virksomheden blevet ikendt en bgde pa
8.000 t.kr. samt advokatbistand pa 1.721 t.kr. Den
samordnede praksis sparede virksomhedens
kunder for millioner af kroner og var med det
klare formal at sikre billigere priser for kunderne.
Seerlige poster for aret er specificeret nedenfor,
herunder hvor disse er indregnet i
resultatopggrelsen.

DKK'000

Omkostninger
Costs
Bgde, advokatbistand, renter og skat

Fine, lawyer fees, interest, and tax

Szerlige poster indgar pa fglgende linjer i arsregnskabet

Special items are recognized in the below items
Bruttofortjeneste

Gross porfit

Finansielle omkostninger

Financial expenses

Skat af arets resultat
Tax for the year

Resultat af seerlige poster, netto

Net profit/loss from special items

Special items

The profit for the year is extraordinarily low, as a
judgement has been handed down in a criminal
case concerning coordinated pricing practice.
Here, the company has been fined DKK 8,000
thousand. As well as lawyer fees of DKK 1,721
thousand. The practice saved the company’s
customers millions of kroner and was with the
clear purpose of securing cheaper prices for the
customers. Special items for the year are
specified below, including the line items in which
they are recognized in the income statement.

2021 2020
9.721 0
8.531 0
500 0
690 0
9.721 0
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