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Ledelsespitegning

Statement by the Beard of Directors sy he Fxacullve Baard

Bestyrelse og direklion har dags dalo behandlet og
godkendt drsrapporten for Gaslech-Energl A/S for
regnskahsaret 1. januar - 31, december 2022,

Arsrapporten oflaegges i overenssternmelse med ars
regnskabsioven,

Det er vores opfatlelse, at drsregnskabet giver et
retvlsande billede af selskabers aktiver, passiver og
finanslelle stilling pr. 31. december 2022 samnt af re-
sultatet af selskabets aktivileter op pengestrpmme for
regnskabsaret 1. Januar - 31. december 2022,

Det er endvidere vores opfattelse, al
ledelsesberetningen indeholder en retviseade
redeggrelse for udviklingen i selskabets aktiviteter o
ekonemiske forhiold, drets resultat og foi selskabets
finansielle stilling

Acsrapporten Indstilles t generaliorsamlingens gad-
kendefse,

Risskov, den 21. juni 2023
Risskav, 21 June 2023
Direktion:/Execntiva Board
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loday, the Board of Direciors and the Executlve Board
have discussed and approved the annual report of
Gaslech-Energl A/S Tor the financial yaar 1

lanuary - 31 December 2022,

The annual report is prepared in accardance with the
Danish Financial Statements Act,

I our opinion, the linancial statements give o true
and fair view of the tinanelal pasition of the Company
at 31 December 2072 and of the results of Lthe
Company's uperations and cash flows for the financtal
year 1 January - 31 December 2022,

Furthwr, in our opinion, the Marnagemenl's review
gives a fair reviow of the development in the
Cornipany's operations and financial matlers and the
results of the Company’s aperaticns and finangial
position

We recornmend that the annual report be approved
at the annual general meeting.
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Den uafhangige revisars revislanspitegning

Independent auditar's report

Tl kapltalejerne | Gastech-Enargl A/S

Konlduslon

Vi har revlderet drsregnskabul for Gasiech-Energi A/S
for regnskabsarel L. januar - 31 december 2027, der
omfatter resultatopgerelse, balance, egenkapitalop
garelse, pengestismsopgrelse og nater, berunder
arvendt regnskabspraksis. Araregnskabet udaibejdes
efler drsregnskabsloven,

Det er vores opfattelse, at drsregnskabet giver el ret-
viserrde billede af selskabets aktiver, passiver o finan-
sielle stilling pr. 31, decamber 2022 saml af cesultatet
af selskabets aktiviieier og pengestracnme for regn-
skabsaret 1 januar - 31, december 2022 i overens-
stemmeise med disregnskabsioven

Grundlag for konklusian

Vihar udfgrt vares revision i averensstemmelse med
internslionale standarder o revision og de yderlige-
re krav, dei er galdende i Danmark ¥nres ansvar 11gl-
ge disse standarder og krav er n@(mere heskrevet |
revisionspategningens afsnil "Revisors ansvar far revi-
stionen af arsregnskabet”, Det ar vores opfattelse, al
det opndede ravisianshevis er tilstraekkeligt og egher
som grunddlag, for vares konklusion

Uafhangighed

Vier uafhmngige of selskahel i overensslemmelse
med [atzrnatioriale etiske regler for revisorar (IESBA's
elska regler) og de yderligere krav, der er gzldende i
Danmark, ligesom vi har opfyldt vores purige etiske
forpligtelseri henhold til disse regler og krav,

Ladelsens ansvar far drsregnskabet

ledelsen harransvarel fur udarbejdelsen ai et drsiegn-
skag, tler giver et retvisende billede i overeng
stemmelse med desregnskabsioven. Ledalsen har end-
videra sasvarel for den interne kentrol, som ledelsen
anser for nedvendig lor aL udarbejde &l drsregnskal
uden veesentlig fejlinfarmation, uanset om denne
skyldes besvigeiser eller fejl.

GASTECH NI
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To the sharsholders of Gsstach-Enargl A/S

Opinion

We have audilerl the financlei statements of
Gastech-Energi A/S for the financial year 1

January 31 December 2022, whiclicomprise income
statement, balarce sheet, statement of changes in
equity, cash flow statement and notes, including
accourniting policies. The financial statements are
prepared in accocdance with the Danish Financial
Statements Act

[0 our opinion, the financial staleirants give a tiuu
and fair view of the financial positien of the Comparny
at 31 Qecember 2022 and of the results of the
Company's operations as well as the cash flows for the
financial year 1Januasy - 31 Decembier 2022 in
accerdance with the Danish Financial Slatements Acl

Basis for opinian

We conducted onr audit in accordance with
Internationsl Standards an Auditing (ISAs) and the
additional requirements applicable in Denmark. Dur
responsibilities under those standards and
reguirements are further described in the "Auditor's
responsibililies for the audit of the financial
statements” seclion of our reparl, We believe that the
audit evidence we have ohtained is sufticient and
avpropriate 1o provide a vasis for our apinjon,

Independence

We gre independent of the Company in accordance
with the Internatinnal Ethics Standards Board for
Accountants' Code of Ethies for Professional
Accountants (IESBA Code) and the additional
requirements applicable in Denmark, and we have
fullillerf aur ather ethical responsibilities in
accordance with these rules and requirernents

Management's respansihilities for the financis|
statements

Manageirent is responsiile for the prepatation of
financial statements that give a true ard fair view in
accordance wlth the Danlsl Financlal Slatements Act
and lor such internai control a5 Management
delermines is necessdry to enable the preparation of
financial statements that are free fram material
risstaterent, whethar due Lo fraud or error,

o sl 0 Roalng obWoID



Den uafhengige revisors revisionspategning

Incéepearient muditcr's 1epars

Ved udarbejdelsen af brsiegnskabiel er ledelsen
ansvarlig tor at vurclere selskabets evne til 5t
lortsaette driften; at oplyse o forhold vedrdrende
fortsat drifL, hvor dette er relevant; saml at udarbejde
arsregnskabet pa grandlag af regriskahsp:incippet om
fortsot drift, medmindre ledelsen enten har til henslgl
atllkvidere seiskabel, indstiile driften eiler ikke har
andet realistisk zlternativ end at gwee dette,

Revlsars ansvar tor revislonen af drsregnskabet

Vores m3 er al oond hej grad af sikkerhad tor, om
arsregnskabet som helled et uden v Hlig Fejlinfor-
mation, uanset am denne skyldes besvigeiser alles fejl,
og at afgive en revisienspdtegning med en konklusion,
Haj grad af sikkerhed e el hdjt niveau of sikkerhzd,
men er ikke en garant for, at en revision, der udfgrasi
overgnsstemnielse ined internationale siandarder om
revision og de ydnckigere krav, der ¢r geldende i Dan-
rark, altid vi* afdackke vasentiig feslinformation, nér
sadan findes Fejinfarmaticner kan opstd sum fplge of
Desvigelser eiler feil ag kan betragtes som vasenthae,
hvis det med rimelighed kan forventes, at de erkeltviz
zller samiet harindliyteise pA de gkonoiniske bastut-
nirger, snm regnskabshrugerne treeffer pa grundlag af
arsrupgnskabet.

Sum led i en revision, der udigres i averensstammelse
med internationale standarder om revision og de
yderligere kiay, der er galdende | Danmark, foretager
vi faglige vurderinger og opretholder professionel
sxopsis under revisianen. lerudover;

»  Identificerer og varder s risikoen lor vassentlig
fejlinformatian - drsrognskabet, uaniet om denne
skyldes besvigelser eller feji, ndformer og udfprer
revisionshandlinger som reaktion pd disse iisic:
sdlnd opnir revisiensbevis, ger er tilstraskkoligh
op egnet Gl at danne grundlag for vores kos
sion Risikoen for tkke al apdage varsentlig
formation fordrsaget af besvigelser er hgjere und
ved vaesentlig frjiinformarion forfrsagel af (g,
ifel besvigalser kan omlatle sammensveergelser,
dokumer.tfalsk, bevidste udeladelser, vitledrning
cller tilsidesztteise af intern kontrnl

» Opnidrv farstielse af deninterne konteel med
relavans for revisionen for st kunre vdferme
revisionishandiinger, dey or passende ettec
emstendghererne, ren tkke for at kunne
Ldteykke en konklusion o effektivitetan af sel-
skabetsinterae xentral
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In preparing the financiil stacemernits, Management is
responsibie for assessing the Company's ability to
continue as a goirig concern, disclusing, as applicable,
atters related 10 going concera and using the gaing
concern basis of accaunting in prepaiing the financial
stalemenls unioss Management either intends to
liquidatn the Company or ta cease aperations, or has
na realistic alternative dut o da so

Auditor's responsibilities for the audit of the financial
statemaents

Cur objectives are to vbtain reascrable assurance as
tawhether the financial statemaents as a whole are
iree from material misstatement, whetler due to
fraud ar error and Lo issue an audilor's repari thal
includes aur apinion. Reasonable assurance iy a hugh
level of assurance, but is aot a suarantec that an audit
condigled in accordance with 1SAs and the additional
requirernents aeplicable in Denmark will always
datecl 1 materisl misstatement when it exists,
Misstatements can arise from frawd or error and are
cunsidered nalerial if, individually o1 in Lhe 3geregate,
they codla reasanably he expected to intluena? the
aconsmis decisions of users taken e Lthe basis of the
linancial statements,

As part ol &n audit conducted in accardance with ISAs
and the adeltional requirements applicable in
Denimark, we exerclsa professional judgement anj
mainlain professional scepticism throughout the
audit. We also:

> Identify and assess the risks of material
misstaterient of che financial statements,
wirether due to fraud of ercor, design and
perform audit procedures responsive ta those
risks and cbtain audit evideace that is suHicien!
and appropriate to provide a basis for our
apmion, The risk of not detecting a Matanal
misstatement resulting from fraud is higher than
for ane resulling from error as fraud may involve
cellusion, torgery, intentional omissions,
misrepressntotions oc the override of inlernal
cotitrol,

»  Obtain an understanding of «aternal cantrol
relevant to the auditinoidoer to design audit
procedures that ure spgropriate in the
drcuinstances, but 1ot for the purpase of
expressing 4h opinion or the eifectiveness of the
Company's internal contral,
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Den uafhangige revisors revisionspdtegning

Independant ouditor's report

> Tager vl stiling tl, om den regnskabispraksis, som
er anvendt sl ledelsen, er passende, samt om de
cegnskabismeessipe skan og tilkryttede oplys-
ninger, som ladelsen har udarbejder, er rimelige,

P Kankiederer vi, om ledelsens udarbejdelse of 31s-
regnskabiet pd grundlag af reghskabsprincippet
om fortsat drift er passende, samt om der pd
grundlag af det ophaede revisionsbevis er
vansanllig usikkerhad forbundet med bepivenhe-
der ellar torhald, der kan skabe betydalig tvivi
om szlskabets evne til at fortsaet e drilten Hvis
vi kankluderer, at der er en vazsentlig usikkeshed,
skal vi {vores revisionspategning gace opmaik-
som ph oplysninger herem i drsregnskabet eller,
hvis sddanne oplysninger ikke e tistrazkkelige,
medificere vorns kanklusion, Vores konklusion er
baseres 18 det ravisionsbevis, der er opadet frem
til datoen for vores revisionspdtegning. Fremtidi-
ge begivenheder eller furhold kan dog inedlwre,
At selsicaabet ikke jeengere kan fortsanite driflen

> Tagervistilling til den samiede proesentation,
struktur vg Indhuold 3! drstepnskabel, herunder
noteoplysningerne, samt am arsregnskabet
alfspeiler de underliggende transiklioner og begi-
venheder pd en sddan mide, al der gives el rel-
visende billede heraf

Vi kormmunlkerer med den gverste ledelsc om ti.a,
det planlagte omfang op den tidsmassige placering af
ravisionen sart betydelipe revislonsmeesslye observa-
oner, herunder eventuclie betydelige raangler i
intern kontrel, som vi identiflcerer under revisionen.

Udtalelse or: ledelsesheretningen

Ledelser; ar ansyarlig for ledelsesberetningen

Vares konkiusion om drszennskal:el omfstter ikke
ledelsesberetnirgen, cg vi udtrykker ingen farm for
konklusion med sikkerhed om ledeisesheratningen

| tilknytning til vares revision af a:sregnakabet er del
vores ensvar al laese ledelsesberetningen og i den {or
bindelse overyveje, ony ledeisesberatningen &1 vassernl
ligtinkonsistent med drsregnskabet eller voras viden
oprdet ved revisionen eller pa anden made synes at
indeholde vasentliz fejlinformaticr,

GASTECH

Gastech-Energl A/S
Arscapport 2022

Aonual repart 2072

> Evaluate the appropriatenass of accounting
policles used and the reasonableness of
accounting estimates and related disclasures
made by Managemiert,

P Conclude on the appropriateness af
Management's use of the going concarn basis of
accaunliag in preparing the financial statements
and, based on the audit evideie obitainad,
whethier a malerial uncertainty exists related Lo
events or conclitions that may cast sighificant
doubt i the Company's ability to cantiniie as a
going concern. I we canclude that a makerial
uncertainty exisis, we ate reqdired to draw
allention in ouc auditor's repart to the related
disclasures In 1he financial staterments ar, if such
disciosures are inadequate, Lo madify our
apinion. Our canclusions are nased on the audit
evidlence abitained up to the date of our auditar's
repart. Howewver, fulure events or conditions
may cause the Company to cezse fe conitinue as
a going concers

» Evaluate the overall presentation, structure and
contents of the tinancial stalements, inrloding
the riete disslosures, ard whether the financial
statements represent the underlyitg
transaclicns ant events in @ manner that gives a
true and fair view

We communicate with thase charged with
governance regarding, among ather matters, the
planned scape and timing of the audit and significant
audit flndings, including any significant deflcien
internal contral thal we identify during our audit.

Statement on the Management's review

Management is rosponsible for the Management's
[

Qur opinion on the financial slatements does not
cover the Management's review, and we o not
exprass ony farm of assurgnce cunclusion thereon,

in connecilan with s audit of the financial
statements, our cesponsibility is o read the
Manapemenl's reviow ard, it doing so, consider
whether the vianagement's “eview is materially
inconsistent with tha financial statements or our
knowledpe obtained during the audil, or atherwisa
appears to be materially misstated,

= el M ailE ) reibsy Wisbien




Den uafhaengige revisors revisionspategning
Independent audltor's repart

Vores ansvar er derudover at overveje, om ledelses-
beretningen indeholder krvede aplysninger i hen-
hold til drsregnskabsloven.

Baseret pd det udfarte arbejde er det vores opfattel-
se, at ledelsesberetningen er i overensstemmelse med
arsregnskabet og er udarbejdet i overensstemmelse
med drsregnskabslovens krav. Vi har Ikke fundet
vasentllg fejlinfarmation i ledelsesberetningen.

Aarhus, den 21. juni 2023

Aarhus, 21 June 2023

LY Godkendt Revislonspartnerselskab
CVR-nr, 307002 28

'
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Lone Ngrgaard Eskildsen
statsaut. revisor

Slate Autharised Public Accounzant
mne32085

Arsrapport 2022
Annwal report 2012

Moreover, it is our respansibility to consider whether
the Management's review provides the information
required under the Danlsh 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
accardance with the requirements of the Danish
Financial Statement Act, We dld not identify any
material misstatement of the Management's review.



Ledelsesheretning

Marnzgainent's review
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Ledelsesberetning

Management's review

[ oxxooo 2022 2021 2020 2019 08
Hovedtal
Bruttofortjeneste 129.404 117139 121,095 117.210 106.636
Gross profil
Resultat af primaer dritt 12.965 9,198 1B.675 15.103 14.523
Qperming GrofitAass
Resultat af finansielle poster 646 461 -103 400 -76
Net finandials
Arets resultat 11.442 4.076 14.496 12421 11,267
ol fo #ha g a
Balancesum 124,160 111,189 114.266 99,106 89,650
Tolal asats
investering | materlelle anizgsaktiver 1,015 -1.251 823 4134 -1.026
Investment [n propesty, plant 4nd eaulpiment
Egenkapital 55,762 44.320 45.844 42.548 41,628
Negletal
Afkastgrad 9,7% 8,2% 17,5% 16,0% 16,4%
Retuin an w3ty
Soliditetsgrad 41,6% 39,9% 40,1% 42,9% 46,4%
Gennemsnitiigt antal
fuldtidsbeskeftigede 174 166 166 162 152

e o Hiphl ) ol e e s

Negletallene er beragnet | overensstemmelse med
Flnansfareningens anbefalinger, Der henvises til

definitioner og begreber under anvandt

regnskabspraksis,

Flntancial ratlos are caloulsted in accordance
with the Danlish Flnance Soclety's
recommendatlons, For terms and
definitlons, please see the accounting

policies.

- 0 ol 0 1) JokAn



Ledelsesberetning

Managemant’s reviev

Virksamhedens vaesentlgste aktiviteter

Hovedaktiviteten for Gastech-Energi A/S er salg og
projektering af gasforbrugende kedler samt udfarelse
af service pd sadanne pd sdvel Industri- soin
baligmarkedet,

Udvikling | aktlviteter og akanamiske forhoid

Virksomhedens resultatopgarelse for 2022 udviser et
averskud pd 11,442 tkr. mod et overskud pd 4.076
t.kr. sidste dr, og virksomhedens balance pr. 31.

december 2022 udvlser en egenkapital pa 55,762 tkr,

Baglvenheder efter balancedagen

Der er ikke efter balancedagen indtrutfet begi-
venheder af vaesentlig betydning for virksomhedens
finansielle stilling

Forventet udvikling

Ledelsen forventer en posltiv udvlkling | 2023 med en
samiet viekst | resuitat fer skat pa 25-50 %. Vazksten
vil overvejende vaere pa salgsomradet, hvor seerligt
den nye klimalav har indflydelse pa
markedsudvlklinger: indenfor varmepumper,
Sekundaert forventes fortsat vaekst pd
serviceomradet, hvot der kommer nye pradukter pd
markedet,

GASTERH ]

Arsrapport 2022
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Business review

The main actlvity of Gaslech-Energl A/S Is sale and
design of gas-consuming bollers and servicing of such
at the industelal as well as the housing market.

FInanclal review

The income statement for 2022 shows a profit of DKK
11,442 thousand against a profit of OKK 4,076
thousand last year, and the balance sheet at 31
Derember 2022 shaws equlty of DKK 55,762
thousand,

Events after the balance shaet date

No events materially affecting the Company’s financlal
positlon have oecurred subsequent to the financlal
year-end.

Outlaok

Management expects a pasitive developmentin 2023
and to report total growth before tax of 25-50%,
Growth will primarily be driven by the sales area
where the new Danlsh Climate Act affects market
davelopments within heat pumps. Moreaver, the
Company expects to report growdh on the service
area where new products are launched,



Arsregnskab 1. januar - 31. december

Flnanclal stetaments 1 Januacy - 31 Decambar

Resultatopgerelse

{ncame slatement

Note

DKK'000

Bruttofortjeneste

Grout profit

Personaleomkostninger

Staff codl

Af- og nedskrivninger af Immaterielle ag materlelle anlzgsaktlver
Amortisatin/depraclation on Intanglhie assats and proparly piant and aqul
Andre driftsomkostninger

Othar gparating expenses

Resultst far finanslelle poster

frafit hifore net Anancials

Finansielle indtaegter

Financlal Income

FInansielle omkostninger

Financial enpenses

Resultat far skat

Profit befora tax

Skat af drats resultat

Tan for the yenr

Arets resultat

Proflt for 1ha year

GASTEGH ENEIE

N 2022

129.404
-108,311

-8.100

-2,187

11.442

Arstapport 2022
Anaual raport 2022

2021

117439
-103,049
-4.892
-18
9,180
486
947
8,719
-4.643

4.076

o den

REEIPTEE
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Note

Arsregnskab 1. Januar - 31. december

Financlal statements 1 Japuary - 41 December

Balance
Balance shaet

DKK'000

AKTIVER

ASSETS

Anlagsaktlver

Fixed assots

Immaterielle anlasgsaktiver
Intanglble assets

Fardiggjarte udviklingsprojekter
Comiplated development projects
Erhvervede licenser

Acquited likcenses

Goodwlil

Gaodwill

Udviklingsprojekter under udfarelse
Development penjects In progress

Materlelie anlexgsaktiver

Property, plant and equipment

Andre anlag, driftsmateriel og laventar
Flxeuras and fillings, mher plant and rquipment
Indretning af lejede lokaler

Leasohold trproverments

Finansiella anleegsaktiver

Investments

Andre vardipaplrer og kapltalandele
Other securitlas and (nvestmants

Anlzgsaktiver | alt

GASTECH ENEE]

Arsrapport 2022
Annual tapoit 2022

022 202
12.358 12081
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8.236 5.443

0 1994
205 19517
2013 2,295
20 15
2214 2330
199 239
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Arsregnskab 1. Januar - 31. december

financial staterents § January - 31 December

Balance

8alancy sheel

Note  DKK'G00 22 2021
Omsatningsaktiver
Non-flied srsets
Varebeholdninger
Inventorles
Fremstillede fardigvarer og handelsvarer 42,665 35,115
Finished gaods and goods for rasale I .
42665 35115
Tilgodehavender
fincelvabias
Tligadehavender fra salg ug tjenesteydelser 37.520 36.724
Trade recelvables
7 Entreprisekontrakter 118 1015
Conslouction centrscts
Tligodehavende seiskabsskat 0 0
Carporation tox ceceivalile
Andre tilgodehavender 3,982 3,506
Other ruceivables
8 Perlodeafgransningsposter, aktiv 1,529 1.184
frepayments - . -
43149 42428
Ukvide heholdninger 25330 11,558
Cash
Omsaetningsaktiver | alt _ 1Dp7.386 89.103
Tetal nap-fixed nssets _ _ o
AKTIVER | ALT _l.%-}_._lﬁ_ﬂL _ 111,189




Note

10

11

Arsregnskab 1. Januar - 31, december

Fiinanclal statensante 1 January - 31 betember

Balance
Balance sheel

DKK'000

PASSIVER

EQUITY AND LIABILITIES
Egenkapltal

EQUITY

Aktiekapital

Share capital

Reserve for udvlklingsomkosthinger
Resarve lor development costs
Qvarfgrt resultat
Retalnad garnings

Foreslaet udbyite
Dividend proposed
Egenkapital | alt

Total equity

Hengatte forpligtelser

Pravisions

Udskudt skat

Deferred tax

Hensatte forpligtelser | alt
Total provirions

Gzidsforpligtelser

Llubllitles ether than provisions
Langfristede geeldsforpligtelssr
Non-current iabllitias othar then provisions
Anden gzld, langfristet

Qther payahles, non-currant

CARLESR

Arsrapport 2022
Annusl report 2022

202 202
7.555 7.855
9,639 10,978
19.918 25.787
18.650 0
55.762 44320
6.352 4.064
T 6352 4064
0 2399
0 3399
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Aneusl regart 3022

Note

12

13
14
15
16

20

Arsregnskab 1. Januar - 31. december

Financia) statements 1 Januacy -1 December

Balance

Bulance sheal
DKK'00D

Kortfristede geeldsforpligtelser

Cuirant llabllitles other than provisions

Kortfristet del af langfiistede geeldsforpligtelser
short-erm part af long-term liabllllles other than pravisions
Leasingforpligtelser

Litse (1sbtiitles

Leverandgrer af varer og tjenesteydelser

frade payahies

Gaeld tll tilknyttede virksomheder

PRayahles to givup cnterprises

Skyldig selskabsskat

Corparation Lax payatle

Anden gaeld, korlfristet

Other payables, current
periodeafgraensningsposter, geeld

Duferred Income

Gldsforpligtelser | alt

Tatal llabilities pthar than provisions
PASSIVER | ALT

TOTAL EQUITY AND LIABILITIES

Anvendt regnskabspraksis
Aceounting policies

Kontraktlige forpliglelser og eventualposter m.y,

Contrectyai obligations and cantingencies, ait
Sikkerhedsstillelser

Callateral

Naertstdende parter

Ralsted parties

Resultatdisponeiing

Approptiation of profit

Szrlige poster

Special items

0%

2022

0

5?
17.644
20.338
629
31.320

2.057

72046,

134.160

2021

66
11,560
4,636
64
40.486

2.594

59.406
62805

111189
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Arsrapport 2022
Annuyl rapart 2022

Arsregnskab 1. jenuar - 31, december

Financlal atstemants 1 Januasry - 21 Decernber

Egenkapitalopggrelse
Statement of chonges in equity

[ Reserve for Overfart Foresidet
DKK'000 Aktlekapital  udylkiingsamkostningar resultat udbytte | Bit
Reserve for davalopment

__ Share copRal_ costs  Matainedemalngs  Dacdond pofioted Total
Egenkapital 1. januar 2_022 7.555 10.978 25,787 1] 44,320
Equity at 1 January 2022
Overfdrt via resultatdisponering 0 -1.339 12781 Q 11.442
Transter, veq “Appraprlation of profit?
Udloddet udbytte 0 a -1K.650 18.650 0
Dividend disirlbuted — —_— = e = e ===
Egenkapital 31, dacamber 2022 ____7.55 ... 863 13518 18.650 55,762

Equlty ac 31 Decomber 2022
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Arsregnskab 1, Januar - 31, december
Financial statemants 1 January ~ 31 Decernbar

Pengestrgmsopgprelse

Cash fow statemant

Note

17

18

13

GAS TSk [

Arsiappors 2087
Annual rapont 7022

DKK'000 2022 2021
Arets rasultat 11.442 4,076
Profit for tha year

Reguleringer 9.616 9978
Adustmenls

Pengestrgmme fra primaer drlit far sandring i driftskapltal 21058 14,054
Cash glena.raled from opearations (opatsting activitias) befare changes In worklng

capita

&ndring | drlftskapital 3112 -13,040
Changes In working canftal

Pengestrvmme fra primaer drlft 24.170 1.014
Cash ganerated fram oparations {oparating activitles)

Rentelndbetalinger m.v. 655 486
interest raceived, atc.

Renteudbetallnger m.v. 9 -047
Interast pald, elc.

Betait selskabsskat. -2.083 -5.791
Corparation takes pald

Pengestramme fra driftsaktivitet 22,751 9,238
Cash flaws fram apereting aclivities

Keb af immaterielle anlagsaktiver -8,165 -13.902
Addilians of Intanglble assels

Kob af materlelle anlagsaktver ~1,015 -1,251
Additlons of property, plunt and equipment

Salg af materlelle anlzgsaktiver 218 164
Disposals of property, plant end equipment

Pengestramme Uil Investeringsaktivitet _ 8962 -14.989
Cash flows ko Investing activities

Betalt udbytte Q ~5.600
Dlvidends pald

Afdrag pa leasingforpligtelser (finanslel leasing) -9 -131
Repavments, flnanee leases

Andre regularinger 0 a8
Other adjustroeats

Pengestrgmme fra Anansleringsaktivitat - 8 -5,693
Cash Nows from Auancing activitles

Arets pengestrpm 13.780 ~25.920
Net cash flow

Likvider 1. Januar 11.553 37.479
Cath and cash enuivalents at 1 fanuary o ' h N
Likvider 31, december o= 25.339 . 11,558

Cash ard cash equivalents at 11 Deceraher

£
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Arstapport 20
Anual report 2022

Arsregnskab 1. januar - 31. december

Financlal stataments 1 January ~ 31 Oecember

Noter

Notus to the financlal catements

Anvendt regnskabspraksls
Accounting policles

Arscapparten for Gastech-Energi A/S lor 2022 er aflagt |
overensstemmelse med Arsregnskabslovens bestemmelser
tor inellemstore klasse C-virksomheder.

Arsregnskabet er aflagt efler samme regnskabspraksis som
sidste &r.

Prassentationsvaluta

Arsregnskabet et aflagt i danske kionee (DKK'000),

Nettoomsetning

Virksomheden har som fortolkningsbidrag for indregning af
amsatning valgt IAS 11/IAS18,

Indtazgter fra salg af handelsvaier og f@rdigvarer indregnes |
nettaomsaetningen, ndr overgang af de vaesentligste fordele
og risic( til keber har fundet sted, Indtaeglen kan opgares pi-
lideligt, op betaling forventes modtaget. Tldspunktat for
overgang af de vasentligste fordele og rislci tager udgangs-
punkt i standsrdiserade levedngsbetingelser baseret p&
Incoterms® 2010,

Indtmgter ved (evering af tjenesteydeiser indiegnes som
omsatning | takt med leveringen af ydelserne, hvorved net
toomsatninge svarcer Ll salgsvaerdien af drats udprer
tjienesteydelser.

Nettoomsztning méles tit degsveerdien al det aftalte veder-
lag ekskl. mams og afglfter opkraevet pa vegne af tredepart.
Alle Torrer for afglvne rabatter indregnes i nettoomsatnin-
gen,

The annual report of Gastech-Energl A/S {or 2022 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 Lthe
financial statements are consistent with thase of last
yoar.

Reparting currency

The financlal staternents are preserited in Danlsh kroner
{DKK'000).

Reyenya

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

Incarvie fromt the sale of goods far resale and finished
goods is recognised In revenue when transfer of tha
most significant rewards and risks to the huyer has taken
place and provided that the income can ba reliably
measured and payment is uxpected to be recelved, The
date of the Lransler of the most significant rewards and
risks is hased on standardised terms of dellvery based on
[ncoterms® 2010,

Income from the rendering of services, Is recognised as
revenue as the services are rendered, Implying that
revenue carresponds to the market value of the services
rendered in the year (production methad).

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




Bruttofortjeneste

I resultatopgprelsen er nettoomsatning, varelorbrug,
andre driftsindteegter og eksterne amkostninger med hen-
visning Uil Arsiegnskabslovens § 32 sarmmeandraget til én
regnskabispast benavnt brutlafurtjeneste,

Andre driftsindteegler og ~-omkostninger

Andre driftsindvgegter og -omkostninger indeholder regn
skabspaster af sekundaer karakier | farhold til vitksombke-
dens hovedaktiviteter, herunder forijenaste og Lab ved
salg af anlazpsaktiver,

Personaleamkostninger

Personaleomkostninger omfatter ign og gager, inklusive
ferlepenge og pensioner, samt andre amkastringer til
saclal sikring m.y. bl selskabets medarbejdere. | personale-
omkostalnger er fratrukket modlagne godigerelser fra of-
fentlige myndigheder,

Afskrvalnger

Al og nedskriviinger omfatter afskrivainger pa
immaterlelle og thaterlelle anlagsaktiver

Kostprisen med fradcag af forvenLel scrapvaard: for faidig-
glorte udviklingsprojekter og erhvervede immaterielle ret-
tigheder afskrives lineaert aver den farventede brugstid,
Cihvervede immaterieiie rettigheder omfalter patenter,
rettigheder ng licenser,

Goodwill sfskeives over den vurderede gkonomiske leve
tid, der fastlzegges pd baggrund af ledelsens erfaringer
inden for de enkeltn forretningsomridar Gaordwiil afskri-
ves linez ot ave afskrivningspericden, del er meliem 3 og
G ar.

CASTECH ENEI]

Arstapport 2022
Annual iepart 2028

Gross profit

The items revenue, cost of sales, other oparating income
aml exlernal expenses have been aggregated inta one
{tem In the income statement called gross margin in
acrordance with section 32 of the Danish Financial
Statements Act,

Qther operating Income and aperating expenses

Qther operating income and operating expenses
comprise llems of 8 secondary nature relative ta the
Company's core activities, including gains and losses on
the sale at fixed assets

Staff costs

Statf costs include wages and salaries, including
compensatad absence and pensions, as well as other
sacial securlly eontrlbutions, ete, made to the encity's
employees. The ltern is net of refunds made by public
aulharities,

Amortisation/depteciation

The item comprises amorlisation/depreclation of
Intangible assets and property, nlant and equipment.

The cast net of the expected cesldual value for
completed development projects and acquired IP rights
is amaortised aver the expacted usefu] lIfe, Acquired IP
rights include patents, rights and llcences.

Gnadwill is amortised over the expectad aconomic life of
the asset, measured by reference to Management's
experience In the indivldual business segments. Goodwill
is amortised oir a stialght-line basis aver the
amortisation period, which i3 between 3 and 5 years.

P w16 tratng wihabor
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Afskrivningsgrundlages, der opgares som kostprisen med
fradrag at eventuel cestvardi, afskrives lineaen over den
forventede brugstld, baser et pa falgende vuldering af akti-
vernes forventede brugstider:

Faurdiggjorte udviklingsprojektar
Completad eveiopment projects
Eriwervede licenser

Acquired licenses

Goodwill

Gonawilli

Andre anleg, driftsmateriel og inventar
Fixtures and fillings, other plant and squipment
Indretning af lejede lQkaler

Leasahohd improvements

Afskrivningsgrundlagiet opgures under hensyritagen til ak-
tivets restvaardl og reduceres med eventuelle nedskrivnin
ger. Afskrivningsperloden og restvrdien fastsastles pd
anskaffelsestidspunktet ag revurderes &rligt. Overstiger
restvaerdien aktivets regnskabsmaessige vacrdi, ophgrer af-
skoivning,

Ved ®ndring | afskrivningsperioden eller restvaerdien ind-
regnes virkningen for afskilvninger fremadretiet som en
@&ndring i regnskabsmaessipt skan,

Finansleile indtzgter og omkostninger

Finansielle indteegter og omkostringer indregiies | resul-
tatopgprelsen med de belgb, der vedraier regnskabsiret,
Finanslelle pester omfatter renteindtazgter og _om-
kostninger samt tilleg og godtgerelse under acontaskatte-
ordningen m.v.

Skat

Skat af 4rets resultat omfatter aktuel skat af drets forven-
lede skattepligtige indkonist og drets reguleiing af
udskudt skat. Arets skal indregnes i rasultatopggrelsen
med den del, der kan henfdres til drets resultat, og i egen-
kapltalen med den del, som kan henfgres til transaktoner
Indregaet | egenkapilalen,

GASTECH ENEI]

Arsranport 2022
Annupl tepor. 1012

The hasis of amartisation/depreclation, which s
caleulated as cast less any residual value, is
arnartised/depreciated on a straight line basis over the
expected useful life. The expected useful lives of the
assats are as follaws:

3-5 dr/years
1-6 Arpears

3-5 Argyears

3-5 drhpears

3-5 drfyears

Depreciation is based on the residual vaiue of the asset
and s reduced by impalrment losses, If any, The
deprecialion periad and the residual value are
determined at the acyuisiion date and are reassessed
annually, Where the residual value exceeds the carrying
amount of the asset, no further depreciation charges are
recognlsed.

In the casn of changes In the depreciation perlod or the
residual value, the effact on the depreciation charges is
recognised prospectively as a change in accounting
estimates,

Financlal Income and expenses

Financlal income and expenses are recognlsad In the
income statemeants at the amounts that concern the
financlal year, Net flnancials include Interest income and
expenses as well as allowances and surchaiges under the
sdvance-payment-of-tax scheme, etc,

Tax

Tax for the year includes current tax on the year's
expected taxable income and e year's deferred tax
ad|ustments The portion of the tax for the year that
relates to the profit/loss for the yeat is tecognised in the
income statement, whereas the portion that relates to
{ransactions taken Lo equity Is recagnised in equity,

0 0o chutorn
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Balancen

(mmaterlelle aplegsaktiver

Goodwill males til kostpris med radzag af akkumulerede
af- og nedskrivninger, Goadwiil atskrives lineart over dan
gkanomiske hrugstid, der er vurderet vl 3-5 ar,

Patenter og licenser malas til kostpris ink!, fradrag af
akkumulerede atskrivalnger efler gl gen
indvindingsvierdien, hvor denne er lavere. Patenter
afskrives over den resterende patentperiode, og licenser
akkrives over aftaleperioden, dog makismalt 6 dr,

Ddviklingsomkostninger omfatter omkostninger, gager og
afskrivninper, der direkte og Indirekte kan henfares til
udviklingsaktiviteter.

Udviklingsprojekter, der er Klart definerede ag ldentificer-
bare, og hvar der tekniske gennemfarlighed, tilstraekkeli-
ge ressourcer og et potentielt fremsidigt marked elier
udviklingsmulighed kan pavises, ug hivor det ef heasigten
atiremstilte, markedsfere eller anvende projekten, indreg-
nes som irnmaterielle aktiver, hvis kostprisen kan opgares
odlideligt, ug der er tiistrackkelig sikkerhed for, st dea
fremticlige iadtjening kan diekke produktions-, sales- g
adininistrationsamkostninger samt udviklingsonikostnin-
gerne. @ivrige udviklingsomkastninger indregnes i tesultai-
ppgarelsen, efterhidnden som omiastaingerne gfholdes.

Udviklingsomkostninger, der er indregneti balancen,
méles til kostpris raad {1adrag af akkumulerede af- o ned-
skriwninger.

Efter faerdiggmeelsen af udviklingsarbejdet atskrives udvik
lingsarikoskninger linear over den vurderede skanomis-
ke brugstid. Alskriviingsperioden udggr 3-5 dr,

Materielle anlagsaktlver

Materialle ariliegsaktiver males <l koslgris med fradrag af
akkumulerede af- og nedskrivninger. Kastprlsen omfatter
anskaffelsesprisen og omkostninger disekte knyttet Gl
anskatfeisen indtil det tigspunkt, hver akllvet er kiar til
brug,

XIS ) ENERGI

Arsrapport 2022

Annual repost 20§

Balance sheet

Intanglble assats

Goodwill Is measured at cnst less accurnulated
amortisation and impairment. Goodwill is amortised on a
straight-line basls over (ts useful ife, which is assessed at
35 yeurs

patents ard licences are measured al the lower of cost
luss accumulated arnortisation and recoverable amount.
Paients are amortised aver the remaining patent period,
and licences are amartised over Lhe licence perlod;
however not excesding G years.

Duvelopment costs comprise expenses, salailes and
amortisation directly or indirectly attributable to
development actlvitles

Developmant projects that are clearly defined and
identifiable, where the technical feasibility, sufflclent
resources and a patential future markel or development
apportunities arcidentifiable and where the Company
intends to produce, market or use the project, are
recognised as Inlanglble assets pravided that the cost
can be measured rzliably and thal there is sufficient
assurance that (ulure earnings can cover praduclion
costs, selling casts and adelnlstrative axpenses duod
development cusls, Other development costs are
recognised in the inuome statement as incurred.

Davelopment cosls that are recagnised in the baiance
sheat are measured at cost less accumulsted
amortisatian and Impairment losses.

On comgletian of a development preject, development
couts are amorlised an 2 straight-line basis over the
astimated useful life. The amortisation perioad is 3-5
years.

Property, plant ahd equlpment

property, plant and equlpment are measured at cost less
accumulated depreciation and impairment losses. Cost
camprises the cost of scyuisition and expenses directly
related to the acquisitian up uatil the time when the
assut is ready far use.




Afskrivningsarundlaget, der oogies som kostpris
reduceret med eventuel restveerd, fordeles lincaert aver
aktivernes forventede brugstid, der udgai:

Indretning af lejade: lokaler 3.5 41

Aindre anleg, deiftsmaterial og inventar 3.5 ar,

Andre vazrdipapirer og kapitalandele

Vardipapirer og kapitalandele, der bestar af barsnoterede
aktier og obligationer, males til dagsvasrdi (bigrskurs) pa
batancedagen. Kapltalandele, der Ikke er optaget (il handel
nd et aktivt marked, méles til kostgris,

vardiforringsise af anlegsaktiver

Immatericile og materielle snlegsactiver vurderes atligh
for indlkationer pd vardiforringelse, Safremt der er
Indikationer pd veerdifarringelse, foretages nedskriv
ningstest for hverl enkelt aktiv heaholdsvis hiver gruppe alf
aktiver, der genererar vafhangige pengestionime, Akti-
verne nadskrives til genindvindingsvierdien, som udger
den hejeste vaerdi af kapitslvardien og nettasalgsprisen
{geniadvindingsprls), safremt denne er [avers end den
regnakabsmaessige veerdi, Nedskrlvning pa on gruppe af
akliver fordeles saledes, at der lorst nedskrives pa
goodwill ug derefrer forholdsmeessit pa de pyrige akliver,

Forellgger der indikationer pd vardiforringelse, farelages
nedskrivningstest af hvert enkell aktlv henholdsvis gruppe
af aktiver, Der foretages nedskrivaing th penindvindings-
vardien, hvls denne er lavere end der regnskabsmaessige
vierdl

Sorn genindvindingsveerdi anvendes der hgjeste vaerdi af
nettosalgspris og kapitajvardi. Kapitalvardien apgores
sam nolidavae:dien Jf de forventede nettopengestremme
fra anvendelscn af akiivet eiler aktivgruppen oy forvente-
de nettopengestrgmme ved salg of aktivet ellor aktivgrup
pen efter endt brugstid.

Tidligere indregnede nedskr:vninger tithagefares, nar
begrundelsen for nedskrivningen ikke fazngere bestdr
Nedskrivainger hd goodwill tilhagelaces ikke.

GARTREH

Arsrapport 2022
Annwal repon 2022

The basis of deprecialion, which is calculated as cost less
any residual value, is allocated on a straight-line basis
over the expected useful life. The expected usetul lives
are as fallows:

Leasehold improvements 3.5 years

Fixtures and fittings, other plant and 2quipmant 3-5
yoars.

Other securltles and investments

Secuiitjes and investinents consisting of listed shares and
Londs are measurad at fair valua {market price) at the
baiance sheet date. Investments nat admiltted to trading
on an active market are maasured at cust.

Impairment of fixad asscts

Every year, intangible assets and propecty, plant and
equipment are tested for Impairment, Whera there 15
cvidence of Irngalrment, an ingairment lest is engde 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 thie
nat seliing price of the asset or group of assels
{recoverabla amount) If It is lower than the carrying
armount. Where an irepairment luss is recognised an a
group of assets, a loss must first be allocated to goodwill
and then to the other assets an a pro tota basis

Jrmpairment tests are conducted un assets nr groups of
assets when there Is evidence of impalrment. The
carrying amount of impaired assets is reduced to the
higher of tha net selling price and the value in use
(recoverabic amnunt)

The recaverable amount is the higher of the nel seliing
price ¢f an asset and Its value In use. The value in usa is
calculated as the preseat value of the expected net cash
flows trorn the use of the asset or the group of assets
and the expacted net cash flows from the disposal of the
asset or the group ol assets aflar the end of the useful
life,

Proviously recognised impairment losses are reversed
whu the reason for recognition no longer exists.
impaitment iosses on goodwiil are not reversed,
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Varebeholdninger

Vareheholdninger miles til kostpris efter FIFO-meatoden.
G nettorealisationsvaerdien lavere end kostprisen, ned:
skrives Ul denne lavere vaerdi. Nettorealisationsvaerdien
(or varebeholdninger opg@res som salgssum med fradrag
af ferdiggprelsesomkostninger og omkostninger, der
alholdes far at effektuere salget, og fastsaettes under hen.
syntagen til omsatteiighed, ukurans og udvikiing | farven-
tet salgspris,

Tllgodehavender
Tilgodehavender males til amertiser2l kastyris,

Virksamheden har som fortolkningsbidrag for
nedskriviinger af finansielie Uigodehayende: vaigt |AS 38

Dar foretages nedskrivning bl Imadegdalse af tab, hvor dar
vurderes at vaere indtruffet en objektiy indikat.on pi, st et
tilgodehavende eller en portefelie af tilgodehavender er
vaergiforringet ilvls der fareligger en sbjektiv indikation
pd, at et individueli tilgodehavende cr vardiforringet,
[orefages nudskrivning pa individuelt niveau,

Tilgndehavender, hvor der tkie foreligger en objektlv indi-
kation pa vadiforringelse pa individuelt niveay, vurderes
pa portefpljeniveau for cbjektiv Indikation for vardiforrin-
gelse, Portefplierne baseres primert pa debitorernies
hjemsted og kreditvurdering | overensstemmelse med
virksomhedans risikoslycingspolitik. De objektive indikato-
rer, sem anvendes [or partefsljer, er fastsat baseret pi
historiske tabserlaringer

Nedzkrivningar ppreres sam forskellen mellern den cagn
skabsmazssige vaerds af tilgodehavemiler og autidsvardian
afde ferventede pengestrsmme, herunder realisatians
vaerdl of eventuella madiagne sikkerhedsstillelser. Sarn
diskonterngisals anvendes den effaktive rente tor det
enkelte tigodehavende eiler portefalje.

GAALREH

Arsrapgort 2022

Annutal eepar 7027

Inventories

Inventories are measured at cost In dccardance with the
FIFO methiod. Where the nat sealisable value is fower
than cost, inventories are written down to this lower
vaiue The net reallsable volue of inventories Is caleulated
as the sales armount bess costs of complation and
expenses reauiced (0 effecl the sale and is determined
Laking into account markelability, obsolescence and
development in the expected seliing price.

Recclvables
Receivables are raeasurnd at amortised cosl,

[he Company has chosen 1AS 39 as interpretation for
impairment of fnanclal receivabiles.

A impairment loss is recognised if thare is objeclive
evidence that a recelvable or a group of receivabliy (s
iinpaited If there is obiective evidence that ap Individual
receivable has been Impaired, an timpairment foss Is
recogiised on an individual basis

Receivables in respect of which there is no oblective
evidenre of Individual inpairment ale tested for
objective evidence ol impairment on a portfolio basis,
The purttolios are prirmarily hased on the debtors'
domicile and credit ratlngs in fine with Lhe Company's
fisk managenient palicy. The objective evidence applied
to portfolios |5 determinad based an historical loss
eypeariance.

irpairment losses are calculated as the difference
bewweaen the carrying amount of the receivablas and the
present value of the expected cash flows, including the
cealisable value of any collateral recelved. The elfective
interest rate for the individual receivable or portfollais
used as discournt rate.

~eadelai el o hravag b tiam
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Entreprisekontrakter

lgangvaerende feverancer af serviceydelser of igangvae-
rende entreprisekontrakler males til salgsvarrdien at det
udfprte arbeje fratrukket acontofaktureringer, Salgsvar-
dien opgeres pa grundlag af ferdiggarelsesgraden pd
haiancedagen og de samlede forventede iidtagter pa det
enkeltz igangvaerende arbe)de, Faerdiggorelsesgradan
opperes pa grundlag af de afholdte amkostninger i faihold
til de forventede samlede omkostininger pa det enkelte
igangvaerende arbejde,

Nar resultatet af en igangvmrende kontraki ikke kan skan-
nes palidellgl, males salgsvardien til de medgiede
amkastninger, | det omfang disse forventes at blive dak-
ket af keber,

Hvis de samlede omkastninger pd det igangvasiende
arbe|de forvantes at averstige den samlede salgsvardl,
tndregnes det ferventede tab som en tabsgivende aftale
under hensatte farpligteiser og omkostringsfyres | resul-
tatopgerelsen.

Veerdien af de enkelie igangveerende arbejder med fra-
drag af acontolaktureringer klassificeres sorn aktivier, nér
salpsvierdien overstiger acontofaktureringer, ag sam for-
pligtelser, ndr aconrofaktureringer overstiger salgsvardi
en,

Perlodeafgransningsposter

Perlodeafgraensningspaster, indregnet under sktiver,
omfatter forudhetzlte omkostninger vedrgrande efterfpl-
gende regnskabsar,

Ukvider

Likvider amfatter likvide beholdninger og korltristede veer -

digapirer, som uden hindring kan cinsatas til hkvide be-
holdningor, og hvorpd der kun er ubetydelige rlsici for
vardigndringer.

GASTECH EINEIA]

Arstapport 2022
Annial repart 2012

Constructlon contracts

Service supplies and contract waik In progress for third
pacties are measured at the market value of the work
performed less progress billings. The market value is
calculated based an the stage of completion at the
balance sheet date and the total expacled income from
the ralovant cantract, The stage of complation Is
calculated based on the expenses incurred relative to the
expacted total expenses refating to the relevant contract.

Where the outcome of canrract work in progress cannot
he estimaled reliably, the market value is measuied at
the expenses Incurred In <o far as they are expected to
be paid by the purchaser.

Where the total expenses relating to the work in
progress ara expected to exceed the total market value,
the expected loss is recognised as a loys-making
aprevrnent under "Provisions” and Is expensed In the
income statement.

The walue af work In progress less prograss billings is
classifled as assets whan the selling price exceeds
progress billings and as liabilities when prapeess bilings
axcend the market value.

Prepaymeants

Prepayments recogalsed under "Assels" comprise
prepaid expenses regarding subseguent financlal
reporting years.

Cash

Casli comprise cash and short tesm securities which arg
readiiy convertihle inlo cash and subject only to minor
risks of changes In valua,

el
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Egenkapltal

Reserve for udviklingsomkostninger

Reserve for udviklingsomkostiinges omfatter Indregnede
udviklingsomkastninger. Reserven kan ikke benyttas tl
udbytte elier dazkning af underskud, Reserven redugeras
eller opipses, hvis de indragnede udviklingsomkaostninger
afskrives eller udgar af virksamhedens drift. Dette sker ved

overfgrsal direkte Ll egenkaplialens frie reserver,

Faresidet udbytte

Faresidet udbytte indregnes som en forpligtelse p3 tids-
punktet for vertagelse pa den ardinzere generalforsamling
{deklareringstidspunktet). Udbytte, som forventes udbe-
talt for &re, vises som en sarskill post under egenkapita-
len,

Selskabsskat

Akenelle skattefarpligtelser og tilgadehavende aktuel skat
indregnes i balancen som beregnet skat af drets skattaplig:
tige indkomst, regulerel for skat af tidligere &t skolteplig-
tige indkomster samt betalte acontoskatter.

Udskudt skat mdiss efter den balancearienterede gasds
matade af alle midlertidige forskelie mellem regnskabs
maessig oy skattemeessig vardl af aktiver og larpligtelser,
Der indregnes dog ikke udskudt skat af midlertidige for-
skelle vedrdrende skattemazssigt ikke-afskrivingsberatt]
get goodwill cg kontorejendomme somt andre posier,
hwor midlert dige farskelle bertset fra vicksomheadsoverta
gelser er opstdet pa anskaffelsestidspunktet uden at have
indvirkning pa resulitat elter skattepligliy indkomst. | de Gl
felde, hvor apgerelse af skatcevasrdien kan foretages
efter farskeilige beckatningsregler, rales udskudt skat pa
grundlag af den af ledelsen planlagle anvendelse af akti-
vet, henhaoldsvis afvikling al foroligtelsen,

GASTECH

tach-Enorg,

Asrappart 2022
Annual iepart 2003

Equity

Reserve for development costs

The reserve (oc develaprient costs comprises recognisid
development costs, The reserve cannot be used to
distribute dividend or cover losses, The reserve will be
teduced or dissolved if the recognised development
casts are amortised or are no langer part of the
Company's operations by a trassier directly to the
distributatile reserves under equity.

Praposed dividends

Dividend preposed for the year is recoughised as a lability
once adapted at the annual general meeting {(declaration
date), Dividends expected Lo be distributed for the
financiai year are presented as a separate item under
"Equity"

Income taxes

Current tax payables and receivabies are racognised in
the balance sheet as the estimated incame tax charge lor
the year, adjusted (or prigr-year taxes and tax paid on
aceount,

Defarred tax {s measured according to the liability
method on all temparary differences between the
zarrying amaunt 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 offlce premises and ather iterns
where tempoiary differances, apart from business
combinations, arlse at the date of acquisition without
affacting either profit/loss for the year or taxable
incoma. 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
satllement of the liability, respectively,

e
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Udskudt skat mdles p& giundlag af de skatteregier og skat-
tesatser, der med bajancedagens lovgivaing vil vasre gael-
dende, nar den udskudte skat forventes udlest som aktuel
skat, Udskudte skatleaktiver indregnes med den veerdli,
sorm de forventes at blive udnyttet med, enten ved udlig-
ning | skat af fremtidig indtjentng eller ved modrisgning [
udskudte skatteforpligleiser inden for samme jurisdiktion.
ndring i udskudt skat sorn falge of ®ndringer i skattesat-
ser indregnes | resultatopgarelsen,

Geeldsfarpligtalser

Finansielle gaeldsfarpligtelser indregnes ved tanoptagelse
til det modtagne provenu efter fradrag af afkoldte trans-
aktlonsomkostninger, | efierfplgende perioder miles de
finansielle furpligtelser til amortiseret kostpiis, svarende til
den kapitaliserede vardi ved anvendelse af den effektive
rente, s4 forskellen mellem provenuet ng den nominelle
verdi indregnes i resultatopgarelsen over idneperioden. |
finansielle forpligtelser Indregnes tillige den kapitaliserede
restleasingforplligtelse pé finansielle leasingkonlrakter.

@vrige geeldsforpliglelser milas til nettorealisationsaerdi-
ga

Leasingforpligtelser

Leasingfarpligtelser mdles ! nutidsveerdlen of de reste-
rende leasingydelsar inkl. en eventuel garanteret rasivaer-
di baseret pa de enkelte leasingkantrakters interne rente.

Parladeafgraensningsposter

teriodeafgraensningsposter, indregnel under forpligtelser,
omfatter modtagne betalinger, sam vedrprer indtagler |
efterfolgende regnskabisar,

GASTELR EETE]

Arsrapport 2022 =

Anpodl repnrt 2017

Deferred tax is measured according to the tax rules and
at the tax rates applicable al the balance sheet date
when the deferred tax is expected to crystallise as
current tax, Deferred tax assats are racognisud at the
expected value of their utilisation; either as a set off
against tax an future income ot as a sel-off against
deferred tax liabilities In the sanie legal tax entity.
Changes in deferred tax due 10 changes in the tax rate
are recognised in the income stateinent,

Liabliitles

Financial liabllities are recoghised at the date of
borrawing at the net proceeds received less transaction
costs pald. Qn subsequent recognltion, financial liabilities
are measured at amortised cost, corresponding ta the
capitalised value, using the effectlve interest rata,
Accardingly, the diffecence between the proceeds and
the nominal value Is recognised in the income stateiment
over the term of the loan, Financial llabilitles also include
the capitalised residual lesse liability In respect of finance
leases,

Other liabilities are measured at net realisable value.

Laase liabllitles

Lease liabillties are micasured at the naet present vatue of
the remaining Irase payments including any puaranteed
residual value based on the Interest rate implicit in the
lease.

Defarred Income

Deferred Income recognlsed as a llability comprises
payments received eoncerning income In subsequent
financlal reporting years.

e
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Pengestremsopgprelsen

Pengestramsapgdrelsen visar vicksamhedens pengestram-
me far dret fordelt pd drifts-, investerings- o finansie-
ringsaktivitet, rets forskydning i likvider samt virksomne-
dens Dkvider ved arats begyndelse og slutning.

Pengestrsmme fra driftsaktivitet opgpres sorn drets resuls
tat regularet for ikke-kontante dnftsposter, madring 1
driftskopital og betalt selskabsskat,

Pangestremme fra (nvesteringsaktivitet omfatter betaling i
forbindelse med kgb o salg af virksomheder og aktlviteter
samt kob og salg af Iimmaterielle, materielle og finansielle
aktlver,

Pengestromrme fra finansleringsaktivitet omfatter eendrin-
ger i slgrrelse eller sammensaztning of virksomhedens sel-
skabskapltal ag omkostninger forbundet hermed samt
optegelse af 1an, afdrag parentecbeerende geeld og betaling
af udbytte til selskabsdeltagere.

Gkvider omfatter likvida beholdninger ag knrtfristet bank-
geald samt kartfristede varrdipapirer, som uden hindring
kan omsaettes til Ukvide beholdninger, og bvoipé der kun
er Ubetydelige risici for vardiendringer.

Negletal

De | hoved- og ngglelalsaversigten anfurte npgletal er
beregnet sdledes:

Resultat for finansielle poster reguleret for
andre driftslndtapter og andre
driftsamkastninger

Resultat af primaer drift
Oparaling profifloss

Afkastningsgrad
Helurn gn Bssets

Soliditetsgrad
Enquily tatin

rimzrdiiftx 100
minlthge oktiver —

Egunkapital ultimo » 100

GARTREH

Arsrapport 2022
Annual tepuet 2022

Cash flaw statement

The cash flow statement shows the Campany’s net cash
flows broken down according to operating, investing and
financing activitles, the year's changes (n cash and cash
equlvalents as well as the cash and cash equivalents at
the beginnirg and the end of the year,

Cash Hows from operating activities are calculated as the
profit/loss {or the year adjusted for nan cash operating
items, changes in worklng capital and pald corporate
Income tax,

Cash flows from Investing activities comprise payments
In connection with acquisitians and dispasals af entities
and activities and of intangible assets, property, plant
and equipment and [nvestments,

Cash flows from flnancing activitles comprise changes in
the size or compositian of the Company's share capital
and related expenses as well as raising of loans,
repaymerd of interest bearing debt and payment of
dividends to sharehalders,

Cash and cash equivalents comprise cash, short lerm
tiank loans and short term securities which are readily
convertible into cash and which are subject only to
Insignificant risks of changes In value.

Financlal ratlas

1he financial ratios stated under "Financial highiights"
have been calculated as follows:

profitfloss befare financlal items adjusted for
other oprrating incorne and other operating
expenses

Prafit/ioss from aperating
- actlvities x 10G
- Average assets
Equity at year-end x 100
“TTotalequity and Hgbilisfes yearveng

-endul of 8(20 hrding whOmL
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oo & (1 253 bovimg voators

DKK'000 L0222 2021
Parsonalenmkostninger
Stalf cost
Lgnninger 97.533 83.068
Wantes/salaries
Penslaner 1,18 7,185
Penslons
Andre omkostninger til soclal sikring 2,005 1737
Other soclal securlty costs
Andre personaleamkosininger 1.058 1,059
Other stal costs R R

108.311 103.049
Gannemsaltlig antal fuldtidsbeskeltlgeds pa— 174 : 166

Aversge aumbar of fiill-time employees

DKK'000 2022 2021

Veder|ag tll selskabets ledelse udgpr samlet 1,718 t.kr, |
2022 (1.696 t.kr. { 2021]

Tatal remuneration to management: DKK 1,718 thousand
in 2022 {1.696 thousand In 2021)

Skat af 4rets resultat

Tay for the year

Baregnet skat af drats skattepligtiga indkomst 629 4176
Estimatad tax charge for the year

Reguleringer af skat - tidligere ar

Tak adjusiments — previous years -730

Arets regulerlng af udskudt skat 2,288 467

Doferred tax ad]ustmorits In tie yesr

2187 4643
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GASTECH
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Immaterleile anlaegsaktiver (fortsat)
Intangible assets jcontinuer)

Faerdigglorte udviklingsprojekter
Completad davalopment projects

Fardiggjorte udviklingsprojekter omfatter omkostringer il vicksomhedens software -systemer, herunder udarbejdede
saigsportaler. Lpbende udvikling og optimering af selskabets salgsportaler ¢ medvirkende tf selskabets fremtldige
vaekst og effektivisering. De tar diggjorte udviklingsprojekter udgeres ogsa af

omkastninger til aptimering af ERP-syslem, herunder cgsd omkostninger foranlediget af pilagte krav som fmlge af
iovaandringer. Salgsportaler og ERP-system (brugtages lpbende og afskrives, ndr nye funktioner er klar til brug
Udviklingsprojekter, hvls funktioner endnu ikke er klar tl brug, indregnes sam udviklingsprojekier under udferelse,
Ledslsen har ikke konstateret indikationer pa nedskrivningsbehov i forhold til clen regnskabsmassige veaerd),

Completed development projects camprise costs for the Company’s software systemns, Including sales portals,
Contlinuous developmant and aptimisation of the Company’s sales portals support the Company’s futtire growth and
efflriency enhancements, Mhe completed develooment projects also comgrise costs for the optinsation af the ERP
system, including costs refating to reguirements imposed on the Campany due Lo arneadmants to the Act. Salas portals
and ERP system are put inlo service o an ongoing basis and depreriated when new functions are ready for use.
Development prajects for which the functions cannet yet bz ptintla service are recognised as development projects in
progress. Management has assessed that there are no indleatlons ol irpoitment (n relatian to the caitylng arnuunt

Materlelle anl=gsaktivar
Property, pland and equipment

Andre anl=g,
driftsmateriel og

Inventar Indretnirg &f lejede

Fixturas and Nitings, othur {okaler 1alt
DKK'00 _plmandaguoment  _ lnmshodipioiemenss _ Tow
Koslpris 1. januar 2022 12.629 3.276 1%.905
Cast gl 1Januasry 2022
Tilgange 821 194 1.015
Additions
Afgange 572 572
Disposals e e
Kostpris 31, december 2022 Ao 3.470 ) 17.492
Cast at 31 Dncember 2022
Al- og nodskriviinger 1. januar 2022 10,258 1.241 13.495
[mpairment logses and depreciation ot 1 fanuacy 2022
Arets afskrivninger 954 28 982
Depreciations
Tiibagefersel af af- og nedskriviinger 792 197
fleversal af aceuniulased deprecialion and impsirment of assets
dispnsed e e R —
Ab- op nedskrivninger 31, deceinber 2072 . lagos 3209 15278
Impairment Josses und depreclatan aL 41 Barembnr 2022
Regnskabstnaessig veerd! 31, december 2022 I ?._Gi;g' 201 2,214
Carrying amount at 31 Dacember 2022
| matetielle anlausaktlver indgar flnanstelie
leusingaktiver med regnskabsmaessig veerdi pé (alt
Petiperty, plant and equlpment includa finance leases wilh a 0 0
carrying aimpun! totalling _ Q o — 3 —
Afskrives over / Depreclates over 3-5 &r/vears 3.5 Srfyears
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6  Finanslelle anjeegsaktiver

Investments
Andre vardipaplrar
og kapltalandele
) Othar securltles and
DKK'000 Investments
Kostpris 1. januar 2022 150
Cost at 1 Junyary 2022
Kostprls 31, december 2022 ——- | D
Cost at 31 Dacember 2022
Vardlreguleringer L. Januar 2022 [
Value adjustments a\ 1 January 2022
Vardireguleringer 31. december 2022 o «50
Value ydjustmants st 31 Oecemba 2022
Regnskabsmassig vaerdi 31, december 2022 199
farrying smount al 31 Decambrer 2022
DKK'G00 R 2022 200
7 Entreprisekontrakter
Canstruction contracts
Salgsveerd| af udfart arbejde 2.574 1597
Selling price of woik performed
Acontofaktureringar -7.456 =583
Progiuss billings R o
118 1.014
TS T T T - a3 = e TS

8  Perlodeafgraensningsposter
Prepeymenis

Perlodeafgransningsposter omfatter perlodise-ring af omkostninger, der forst vedrgrer efter-fglgende dr,
herunder forsikringer, licenser og pvrige farudbetalinger,

Prepayrents include acerual of expenses relating to subsequent financlal years, including insurance
palicles, Noenses and other prepayments,
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DKK'000

Aktiekapital

share capital

Aktiekapitalen or fordelt sdledes:
Analysis of the shace capital:

Aktier, 7,555 stk. a nom. 1.000 kr.
7,555 shares of DKK 1,000 nomlinal vslue each

Aktiekapitalen har udviklet sig sdledes de seneste 5 3r;

Analysis of changas In tha share capltal over the past 5 years:
DKK'000

Saldo prtmo
Opening halance
Kapltalnedsaettalse
Capltal reductlion

DKK'000

Udskudt skat

Deferred tax

Udskudt skat 1. Januar

Delarred taxal 1 januscy

Arets regulering af udskudt skat
Net chanye in deferred tax

Udskudt skat 31. december

Oefarred tax at 31 Decamber

Udskudt skat vedrgrer:
Delerrod tax e2lates \o:

Immaterieile anlaegsaktiver
Intanglble assets

Materiglle anlzpsaktiver
Property, lant and equlpment
Tilgodehavender

Receivalilas
Galdsforpligtelser

Liablites

GASTECH [

2022 2021
7.555 7.555
785 7555
.’ 2021
7.555 7,555

0 0

7.555 7585
__mm 201
4.064 3,597

2288 467

N 6352 4064
1,969 2,183

146 132

586 -136

3,043 2,149

T 4064
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Langfrlstede galdsforpligtelser
Non eurrent llabllities other than provisions

GASTECH [T}

o dnel Hlen foslng whoales

Af de fangfristede gaeldsforpliglelser forfalder O tkr. senars end $ r fra balancedagen (2021 3,399 t.r.)

Of the lang-term debt abilyations, DKK O thousand falls due later than S years from the balance sheet date

{2021: DKK 3,399 thousand)

Perlodeafgraansningsposter
DBaferred (ncoma

Periodeafgraensningspester under forpligtelser bestdr af modtagne indbetalinger fra kunder, der fprst kan

Indtagisferes i del efterfalgende regnskabsar,

Defarred Incoma consists of payments received from customers that may not be recognised as Income

until the subsequent financial year,

Kontraktlige forpligtelsar og eventuslposter m.y.
Contractual obligatione and cantingancles, et

Andre eventualforpligtelser omlatter arbejdsgarantier stillel overfor kunder svarende 11l 2,364 tkr. (2021

2364 tkr.],

Selskabet er part | nogle tvister, som Ikke forventes at f3 vaesentlig indflydelse p3 selskabet

Qther contingent liabillties comprise parformance guarantees provided in favour of customers

corresponding to DKK 2,364 thousand {2021: DKK 2,364 thousand).

The Company Is involved in a number ot dispules which are nat expected to have any material impact on

the Company.

Andre gkonomiske farpligtalser

Other financial ebligations

Leje- ag lsasingforpligtalser | pvrigt!

Other reat and fuase jlabillties

DKK'C00 — 2022
Leje- o leasingforpligtelser 7.730
At and leave hitilitiey

7730

2021

12.816

12.816

Leje- og leasingfospligtelser amfatter husle)e-forpligtelser med i alt 1.745 t.kr. i uopsigelige
huslejekontrakter med en resterende konlraktoeriode pa 1 5r {2021: 5,895 t.kr.). Endvidere omfattes

forpligtelser | aperationelle ieasingkontrakier pa biler o It-udstyr pd i alt
6.985 Lkr. med en resterenda kontraktperiode pd 1-5 &r (2021: 6.921 tkr.},

Rent and lease liabllitles comprise rent paymenls conterning intenminable contracts with remalning terms
of 1 years, totalling DKX 1745 thousand {2021: DKK 5,895 thousand). Further, lease liabilitles relate to
opetating leases concerning cars and computer equipment of OKK 5985 thousand {2021: DKK 6921

thousiind) with remaining terins of 1-5 years,
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Sikkerhedsstitlefser
Callatqral

GASTECH .?E'NTE.'R-'Q?

EEGE JPRERR] TS

Virksomheden har stillet sikkerhed { finansielle anlargsaktiver tii en vaerd] af 199 tkr, (2021: 239 t.kr.).

The Company has provided financial assets totalling DKK 199 thousand {2021 DKK 239 thousand) as

securlty,

Nartstdende parter
Relsted partles

Gastech-Energi A/S' nartstdende parter omfatter fulgenda:

Gastach Encrgl A/S' ralatod parties romprise the follawing;

Bestemmende |ndflydalse
Partlas exarclsing cantral

Neertstdende part
Rolated party
Aristan Holding N.V,

Oplysninger om koncernregnskaber

Modervirksomhed

_Parent
Arlston Holding N.V,

Hjemsted

Domiclle

Via Brolatto 44,
20121 Milana (M1},
Italien/italy

Hjemsted
Gemicle
italien

faly

Grundlag for
bestemmende
Indflydelse
Baslsforeontrol
Kapltalbesiddelse
Participatlng litezese

Rekvirenng af
modsrvirksomhadans
kancernregaskab

Requisitioning of the
parent

company's
consolidated flnenclal

Vla Braletta 44,
20121 Milano
{M1), Italien/italy
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Naristdende parter {fortsat}
fslated parties {continued)

Transaktloner med nartstiende parter

Rolatad party transections

Gastech-Energl A/S har haft flgende transaktioner med nartstdende parter:
Gastech-Encral A/S was engaged in the balow related pady transactinps;

DKK'000 2022 2021
Kb af varar fra tilknyttede sefskaber 4.455 5.224
Purchase of goods from geoup entitles

Kab af serviceydaiser fra tilknyttede selskaber 0 1,495
Purchese of services from group entities

Kb af varer fra moderselskabet 17.924 5,699
Purchase of gaods from parent company

2,962

Kb af serviceydalser fra maderselskabet 1.242

Purchase of services frora parent company

Oplysninger om ledelsesvederlag
infe an the lon 10 ent

Dplysninger om vederlag til ledelsen fremgar af note 2, Personaleom¥astninger.

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

DKK'000 X 2022 2021

Resultatdlsponering
Approprlation of prafit

Forslag tll resultatdisponering
Rocammended approprlation of profit

Foresldet udbytte Indregnet under egenkapltalen 18.650 Q
Proposed dividend recognlsed under squity

Reserve for udvlklingsomkostninger 1.339 4,656
Reaerve {or develupmient costs

Overfort resultat 12,781 580

Bevained earalngs/accutnulsted loss

-7.208 4.076
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DKK'00D

Regularinger

Adjustmems

Af- og nedskrivalnger
Amorlisatlon/depreciatian and Impalrient losses
Avance/tab ved afheendelse af anlzgsaktiver
GalnJloss ot1 the sale of mon-current assats
FInansielle Indteegter

Financlal tncoine

Finansielle amkostninger

Finantlal wpansas

Skat of rets resultat

Tax for the year

Andring | driftskapital

Changes (n warking capital

Andring [ varebeholdninger
Chunge In Inveatoriex

fEndring § tigodehuvender
Change in recelvables

&ndring Heverandgrgeld miv.
Change In trade and other payablas, oi¢,

Uikvider, ultimo
Cash and cash equiyalonts at yegr-and

Likvide behaldninger Ifglge batancen
Cash yecording to the balance sheet

GASTECH [FYETH]

2022 __n

8.100 4,892

7 18

-655 -486

9 947

2187 4,643
2 9616 sam
-6.490 3,743

4123 -9.023

5.479 27

3112 13040

25.339 11559

- 11550

25.339

or s A Q) I hAGY,
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Smrlige Poster

PKK'000

Omkostningar
“Cona

Bdda, advokatbistand, rentar og skat
Fine, hwyer feas, Interast, and tax

Searlige poater Incigér pA felgende linjer | drsregnskabet
Spacial kemn s recogatted In tha balow [tema

Bruttofortjeneste

Gross Prollt

Flnansielle omkostninger

Hnandal expanses

Skat of rets resujtat

Yax for the year

Resultat af seerlige paster, natto

Net profit/loss from specisl tema

Ipecial ites

2022

GASTECH [z

2021

9,721
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