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Ledelsespategning
Management's statement

Bestyrelse og direktion har dags dato aflagt arsrap-
porten for 2021 for Adept Water Technologies
AJS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
massig, og efter vores opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december 2021
samt af resultatet af selskabets aktiviteter for regn-
skabséret 1. januar - 31. december 2021.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redegerelse for de forhold, som
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Skovlunde, den 28. marts 2022

Direktion

Managing Director

Michael Reidtz Wick

Today, the board of directors and the managing
director have presented the annual report of Adept
Water Technologies A/S for the financial year
2021.

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

We consider the accounting policies appropriate
and, in our opinion, the financial statements
provide a fair presentation of the company’s
assets, equity and liabilities, and financial position
at 31 December 2021 and of the company’s results
of activities in the financial year 1 January — 31
December 2021.

We are of the opinion that the management
commentary presents a fair account of the issues
dealt with.

We recommend that the annual report be approved
at the Annual General Meeting.
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Bestyrelse

Board of directors

Preben Tolstrup Nils Christian Foss Jesper Bo Hansen
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Thomas Asger Lund Steen Blaafalk
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Til aktionzererne i Adept Water Technologies
A/S

Konklusion

Vi har revideret arsregnskabet for Adept Water
Technologies A/S for regnskabsaret 1. januar - 31.
december 2021, der omfatter resultatopgerelse, ba-
lance, egenkapitalopgerelse, noter og anvendt
regnskabspraksis. Arsregnskabet udarbejdes efter
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2021 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2021 i overensstemmelse
med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vores
ansvar ifolge disse standarder og krav er naermere
beskrevet i revisionspategningens afsnit ”Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
hangige af selskabet i overensstemmelse med In-
Ethics  Standards  Board  for
Accountants' internationale retningslinjer for
revisorers etiske adfaerd (IESBA Code) og de yder-
ligere etiske krav, der er geldende i Danmark,

ternational

ligesom vi har opfyldt vores gvrige etiske forplig-
telser i henhold til disse krav og IESBA Code. Det
er vores opfattelse, at det opnaede revisionsbevis
er tilstreekkeligt og egnet som grundlag for vores
konklusion.

To the shareholders of Adept Water
Technologies A/S
Opinion

We have audited the financial statements of Adept
Water Technologies A/S for the financial year 1
January - 31 December 2021, which comprise
income statement, statement of financial position,
statement of changes in equity, notes and
accounting policies. The financial statements have
been prepared in accordance with the Danish
Financial Statements Act.

In our opinion, the financial statements present a
fair view of the company's assets, equity and
liabilities, and financial position at 31 December
2021 and of the results of the company's activities
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 and the
additional requirements applicable in Denmark.
Our responsibilities under those standards and
requirements are further described in the section
“Auditor’s responsibilities for the audit of the
financial statements”. We are independent of the
company in accordance with the International
Ethics  Standards Board for
International Code of Ethics for Professional
Accountants (IESBA Code) and the additional
ethical requirements applicable in Denmark, and

Accountants'

we have fulfilled our other ethical responsibilities
in accordance with these requirements and the
IESBA Code. We believe that the audit evidence
we have obtained is sufficient and appropriate to
provide a basis for our opinion.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser nedvendig for at udarbejde et arsregn-
skab uden vesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortset-
te driften; at oplyse om forhold vedrerende fortsat
drift, hvor dette er relevant; samt at udarbejde ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ik-
ke har andet realistisk alternativ end at gere dette.

Revisors ansvar for revisionen af drsregnskabet

Vores mal er at opné hej grad af sikkerhed for, om
arsregnskabet som helhed er uden vasentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspategning med en
konklusion. Hej grad af sikkerhed er et hgjt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udferes i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geeldende i Danmark, altid vil afdekke
vaesentlig fejlinformation, nér sddan findes. Fejlin-
formationer kan opsta som felge af besvigelser el-
ler fejl og kan betragtes som vesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse p& de ekonomiske beslut-
ninger, som regnskabsbrugerne treeffer pa grundlag
af arsregnskabet.

Responsibilities of management and those
charged with governance for the financial
statements

Management is responsible for the preparation of
financial statements that provide a fair view in
accordance with the Danish Financial Statements
Act. Management is also responsible for such
internal control as the management determines is
necessary to enable the preparation of financial
statements that are free from material

misstatement, whether due to fraud or error.

In preparing the financial statements, management
is responsible for assessing the 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 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
about 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
including an opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that
an audit conducted in accordance with
international standards on auditing, and the
additional requirements applicable in Denmark,
will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error
and are considered material if, individually or in
the aggregate, they could reasonably be expected
to influence the economic decisions of users taken

on the basis of these financial statements.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Som led i en revision, der udferes i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geldende i Danmark,
foretager vi faglige vurderinger og opretholder
professionel skepsis under revisionen. Herudover:

As part of an audit conducted in accordance with
international standards on auditing, and the
additional requirements applicable in Denmark, we
exercise professional judgment and maintain
professional scepticism throughout the audit. We

also:

. Identificerer og vurderer vi risikoen for e Identify and assess the risks of material
vaesentlig fejlinformation 1 arsregnskabet, misstatement of the financial statements,
uanset om denne skyldes besvigelser eller whether due to fraud or error, design and
fejl, udformer og udferer revisionshandlin- perform audit procedures responsive to
ger som reaktion pa disse risici samt opnar those risks, and obtain audit evidence that
revisionsbevis, der er tilstreekkeligt og eg- is sufficient and appropriate to provide a
net til at danne grundlag for vores konklu- basis for our opinion. The risk of not
sion. Risikoen for ikke at opdage vesentlig detecting a material misstatement resulting
fejlinformation forérsaget af besvigelser er from fraud is higher than for one resulting
hgjere end ved vasentlig fejlinformation from error, as fraud may involve collusion,
forarsaget af fejl, idet besvigelser kan om- forgery, intentional omissions,
fatte sammensvargelser, dokumentfalsk, misrepresentations, or the override of
bevidste udeladelser, vildledning eller tilsi- internal control.
desattelse af intern kontrol.

. Opnar vi forstaelse af den interne kontrol e Obtain an understanding of the internal
med relevans for revisionen for at kunne control relevant to the audit in order to
udforme revisionshandlinger, der er pas- design audit procedures that are
sende efter omstendighederne, men ikke appropriate in the circumstances, but not
for at kunne udtrykke en konklusion om ef- for the purpose of expressing an opinion on
fektiviteten af selskabets interne kontrol. the effectiveness of the company's internal

control.

. Tager vi stilling til, om den regnskabsprak- e Evaluate the appropriateness of accounting
sis, som er anvendt af ledelsen, er passen- policies used and the reasonableness of
de, samt om de regnskabsmassige sken og accounting  estimates and  related
tilknyttede oplysninger, som ledelsen har disclosures made by management.
udarbejdet, er rimelige.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

° Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet p& grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede re-
visionsbevis er vasentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets ev-
ne til at fortsette driften. Hvis vi konklude-
rer, at der er en vasentlig usikkerhed, skal
vi 1 vores revisionspétegning gere opmaerk-
som pa oplysninger herom i arsregnskabet
eller, hvis sddanne oplysninger ikke er til-
streekkelige, modificere vores konklusion.
Vores konklusioner er baseret pa det revi-
sionsbevis, der er opndet frem til datoen
for vores revisionspéitegning. Fremtidige
begivenheder eller forhold kan dog medfe-
re, at selskabet ikke leengere kan fortsatte
driften.

. Tager vi stilling til den samlede prasenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om &rs-
regnskabet afspejler de underliggende
transaktioner og begivenheder pa en sadan
méde, at der gives et retvisende billede her-
af.

Vi kommunikerer med den everste ledelse om
blandt andet det planlagte omfang og den tidsmees-
sige placering af revisionen samt betydelige revisi-
onsmaessige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifi-

cerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

. Conclude on the appropriateness of
management’s preparation of the financial
statements using the going concern basis of
accounting and, based on the audit
evidence obtained, whether a material
uncertainty exists arising from 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 disclosures in notes, and whether

reflect the

underlying transactions and events in a

the financial statements

manner that presents a 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 the internal control that we identify
during our audit.

Statement on the management commentary

Management is responsible for the management
commentary.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberetnin-
gen.

I tilknytning til vores revision af &rsregnskabet er
det vores ansvar at lase ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med arsregnskabet eller
vores viden opndet ved revisionen eller pa anden
made synes at indeholde vaesentlig fejlinformation.

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

Baseret pa det udferte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vesentlig fejlinformation i ledelsesberet-
ningen.

Kebenhavn, den 28. marts 2022
Copenhagen, 28 March 2022

Grant Thornton
Statsautoriseret Revisionspartnerselskab
State Authorised Public Accountants
CVR-nr. 34 20 99 36

Company reg. no. 34 20 99 36

Ulrik Bloch-Serensen
statsautoriseret revisor

State Authorised Public Accountant
mne2913

Our opinion on the financial statements does not
cover the management commentary, and we
express no assurance opinion thereon.

In connection with our audit of the financial
statements, it is our responsibility to read the
management commentary and to consider whether
the management commentary is materially
inconsistent with the financial statements or the
evidence obtained during the audit, or whether it
contain  material

otherwise  appears  to

misstatement.

Furthermore, it is our responsibility to consider
whether the management commentary provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we believe
that management commentary is consistent with
the financial statements and that it has been
prepared in accordance with the provisions of the
Danish Financial Statement Act. We did not
discover any material misstatement in the

management commentary.
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Selskabsoplysninger
Company information
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Hjemmeside: www.adeptwatertech.com
Web site
CVR-nr.: 281041 62
Company reg. no.
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Established: 3 September 2004
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Bestyrelse Preben Tolstrup, formand
Board of directors Nils Christian Foss

Jesper Bo Hansen

Thomas Asger Lund
Steen Blaafalk
Direktion Michael Reidtz Wick
Managing Director
Revision Grant Thornton, Statsautoriseret Revisionspartnerselskab
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2100 Kebenhavn &
Bankforbindelse Danske Bank
Bankers
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Ledelsesberetning
Management'’s review

Selskabets vaesentligste aktiviteter

Adept Water Technologies A/S (AWT) udvikler,
fremstiller og markedsferer desinfektionsanlaeg til
vandsystemer ved brug af in-line elektrolyse uden
brug af kemikalier samt anleg til in situ
produktion af aktivt klor ved brug af salt.

Markeder:

Selskabet har 1 arets lgb koncentreret indsats-
omraderne til dentalteknologi samt teknologi til
anvendelse indenfor varmtvandsinstallationer.

I dentalbranchen markedsferer AWT desinfektion-
sanleg gennem markedsledende udbydere af
tandlegeudstyr  (stand-alone  systemer) og
tandleegestole (indbygningsanlag). Dette sker via

internationale partnerskaber.

I 2018 blev der sidledes indgéet en global
partnerskabsaftale med en ledende producent af
tandleegeudstyr. Denne aftale har givet en styrket
platform i primert EU og der bliver nu i
fellesskab arbejdet p& at introducere vores
produkter ogsa udenfor EU’s grenser. Desvearre
har dentalmarkedet i EU i forlengelse af 2020
fortsat veeret ramt af Covid-19 situationen.
Produkter har derfor i 2021 gennemgaet en raekke
produktforbedringer alt imens at markeds-

situationen har vist en nulvaekst 1 2021.

I 2020 blev der indgéet en aftale om salg af
indbygningsanleg med en af markedets forende
producenter af tandlegestole. Der er store
forventninger til samarbejdet. Igen har dette
marked veaeret ramt af Covid-19 situationen, og
2021 er derfor blevet anvendt til at finjustere
teknologiplatformen 1 fazllesskab med stole-
producenten, siledes at produktintroduktionen i
2022 kan effektueres pa bedste vis.

The principal activities of the company

Adept Water Technologies A/S (AWT) develops,
manufactures, and markets disinfection systems
for water using in-line electrolysis without the use
of chemicals, as well as systems for in situ
production of active chlorine using salt.

Markets:

During the year, the company concentrated its
focus areas on dental technology as well as
technology for use in hot water installations.

In the dental industry, AWT markets disinfection
systems through market-leading providers of
dental equipment (stand-alone systems) and dental
chairs (build-in systems). This is done through
international partnerships.

In 2018, a global partnership agreement was
concluded with a leading manufacturer of dental
equipment. This agreement has provided a
strengthened platform primarily in the EU and
efforts are now being done, together with the
partner, to introduce our products outside of EU.
Unfortunately, the dental market in EU has
continued to be affected by the Covid-19 situation
in 2021. Therefore, the product portfolio has
undergone a number of product improvements,
while the market situation has shown zero growth
in 2021

In 2020, an agreement was reached on the sale of
build-in systems with one of the market leading
manufacturers of dental chairs. Expectations of
this collaboration are high, but unfortunately the
market has so far been affected by the Covid-19
situation as well. Therefore 2021 has been used to
improve the technology platform in collaboration
with the chair manufacturer so that the product
introduction in 2022 can be executed in the best
way possible.
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Ledelsesberetning
Management'’s review

I sektoren for varmtvandsinstallationer bliver
produkterne pt. solgt via en distributer pa det
danske marked. Udviklingen i salget har veret
positiv, dog har den store fokus pa dentalomradet
indebdret at der ikke har vearet tilstreekkelige
ressourcer til at ekspandere til nye geografiske
markeder. Den planlagte ekspansion til nye
markeder er imidlertid igangsat og der er positive
tilkendegivelser fra flere markedsledende virksom-
heder i UK, Frankrig, Italien og Skandinavien.

Udvikling:

Udviklingsaktiviteterne har i aret fokuseret pé
bade at tilpasse og ferdiggere en rakke
teknologier til selskabets nuvaerende markeder og
kunder. Saledes star selskabets produkt portfolio
trimmet og godt rustet til at kunne yde kunderne
den bedste support nar Covid-19 situationen
bedres — forventeligt i lebet af 2022.

Herudover er der udviklet nye produkter til
specielt markedet for varmtvandsinstallationer.
Systemerne er et staerkt supplement til eksisterende
produkter og egner sig serlig godt til installationer
hos bl.a. plejehjem, skoler og andelsforeninger.
Systemerne vil blive testet i 1. kvartal 2022 og en
egentlig lancering af disse nye varianter forventes
pabegyndt i 2. halvar af 2022.

En systemvariant har ogsa vist sig serlig velegnet
til produktion af overfladedesinfektionsveske.
Losningen har vaeret testet i 2021 med gode
resultater og der er en forventning om at
kommercielt salg kan pabegyndes i lgbet af 2022.

In the hot water installations sector, the products
are currently sold through a distributor on the
Danish market. The development of sales has been
positive, but the strong focus in the dental field has
held back the intended expansion into new
geographic markets. However, the planned
expansion into new markets has been initiated and
there are positive indications from several market
leading companies in UK, France, Italy and
Scandinavia.

R&D:

Development activities throughout the year have
focused on both adapting and completing a number
of technologies for current markets and customers.
Thus, the company's product portfolio is trimmed
and well equipped to provide customers with the
best support when the Covid-19 situation eases
which is expected during 2022..

In addition to this, new products have been
developed specifically for the hot water
installations market. The new system applications
are complementary to existing products and are
particularly suitable for installations at nursing
homes, schools etc. The systems will be tested in
Q1 2022, and a commercial launch of these new

variants is expected in the second half of 2022.

One of these system variants has also proven
particularly suitable for production of surface
disinfectants. The solution has been tested in 2021
with good results and expectations are that
commercial sales can begin during 2022.
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Ledelsesberetning
Management'’s review

Usikkerhed ved indregning eller miling

Udskudt skatteaktiv er indregnet med DKK 5,2
mio. 1 balancen pr. statusdagen. Udnyttelse af
skatteaktivet athaenger af opfyldelse af Selskabets
rejste planer. Der er saledes en vis usikkerhed
omkring malingen af det udskudte skatteaktiv.

Udvikling i aktiviteter og ekonomiske forhold

Arets bruttotab blev pd DKK 3,3 mio. og &rets
resultat blev et underskud pa DKK 11 mio.

Arets resultat er skuffende, men forventet set i
lyset af covid-19 pandemiens indvirkning pa
serligt dentalindustrien. Selskabet valgte tidligt 1
benytte sig af
kompensationsordninger via den danske stat, men i

pandemien  ikke at

stedet optrappe udviklingsindsatsen for egne
midler som beskrevet ovenfor.

Selskabets egenkapital pr. 31. december 2021 er
negativ med DKK 1,7 mio. Egenkapitalen vil blive
retableret i det nye ar, jf. afsnittet om
begivenheder efter statusdagen.

Begivenheder efter regnskabsarets udleb

Selskabet har gennemfort en kapitalforhejelse via
selskabets hovedaktionarer pa i alt DKK 9,9 mio.
Kapitalforhgjelsen har fundet sted i marts 2022 og
forventes at daekke likviditetsbehovet frem til
minimum medio 2023.

Uncertainties about recognition or
measurement

Deferred tax asset is recognised in the balance
sheet with DKK 5.2 million at the balance sheet
date. Utilisation of the deferred tax asset depends
on fulfilment of the Company's raised plans. Some
uncertainties in measurement of the deferred tax

asset applies as a consequence of this.

Development in activities and financial matters
The gross margin for the year was negative by
DKK 3.3 million and the net loss for the year was
DKK 11 million.
The result is disappointing but expected
considering the impact of the COVID-19 pandemic
on the dental industry in particular. Early in the
pandemic, the company chose not to use
compensation schemes via the Danish State, but
instead to step up its development efforts through
shareholder funding as described above.

The Shareholder’s Equity as of 31 December 2021
is negative by DKK 1.7 million. The equity will be
restored in the new year, see the section
subsequent events below.

Events occurring after the end of the financial
year

The company has carried out a capital increase
through the
amounting to DKK 9.9 million. The capital

company's main shareholders

increase took place in March 2022 and is expected
to cover the funding need until at least mid-2023.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Resultatopgorelse 1. januar - 31. december
Income statement 1 January - 31 December

Annual report 2021

All amounts in DKK.

Note 2021 2020
Bruttotab
Gross loss -3.339.518 -3.262.691
Personaleomkostninger
Staff costs -8.033.725 -6.846.858
Af- og nedskrivninger af immaterielle anlaegsaktiver
Amortisation and impairment of intangible assets -577.670 -547.535
Driftsresultat
Operating profit -11.950.913 -10.657.084
@vrige finansielle omkostninger
Other financial costs -398.821 -380.465
Resultat for skat
Pre-tax net profit or loss -12.349.734 -11.037.549
Skat af arets resultat
Tax on net profit or loss for the year 1.396.120 851.471
Arets resultat
Net profit or loss for the year -10.953.614 -10.186.078
Forslag til resultatdisponering:
Proposed appropriation of net profit:
Disponeret fra overfort resultat
Allocated from retained earnings -10.953.614 -10.186.078
Disponeret i alt
Total allocations and transfers -10.953.614 -10.186.078
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Aktiver
Assets

Note 2021 2020

Anlzgsaktiver
Non-current assets

Ferdiggjorte udviklingsprojekter, herunder patenter og lignen-
de rettigheder, der stammer fra udviklingsprojekter

Completed development projects, including patents and similar rights

arising from development projects 1.733.009 2.310.678
Immaterielle anleegsaktiver i alt
Total intangible assets 1.733.009 2.310.678

Andre verdipapirer og kapitalandele

Other securities and equity investments 224.019 224.019
Andre tilgodehavender

Other debtors 343.350 343.350
Finansielle anlegsaktiver i alt

Total investments 567.369 567.369

Anlzegsaktiver i alt
Total non-current assets 2.300.378 2.878.047

Omsatningsaktiver
Current assets

Fremstillede varer og handelsvarer

Manufactured goods and goods for resale 2.813.765 3.276.082
Varebeholdninger i alt
Total inventories 2.813.765 3.276.082

Tilgodehavender fra salg og tjenesteydelser

Trade debtors 332.391 1.019.866

Udskudte skatteaktiver

Deferred tax assets 5.188.217 5.188.217

Andre tilgodehavender

Other receivables 302.744 269.613

Periodeafgraensningsposter

Prepayments and accrued income 489.369 89.163

Tilgodehavender i alt

Total receivables 6.312.721 6.566.859
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.
Aktiver
Assets
Note 2021 2020
Likvide beholdninger
Cash on hand and demand deposits 1.418.558 788.303
Omsatningsaktiver i alt
Total current assets 10.545.044 10.631.244
Aktiver i alt
Total assets 12.845.422 13.509.291
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note 2021 2020

Egenkapital
Equity

5 Virksomhedskapital

Contributed capital 89.194.193 84.802.024
Overkurs ved emission

Share premium 11.925.547 8.548.786
Overfort resultat

Retained earnings -102.785.743 -91.832.129
Egenkapital i alt

Total equity -1.666.003 1.518.681
Gealdsforpligtelser

Liabilities other than provisions

Anden geeld

Other payables 9.228.305 8.945.305
Langfristede geeldsforpligtelser i alt

Total long term liabilities other than provisions 9.228.305 8.945.305

Geld til pengeinstitutter

Bank debts 2.739.310 1.102.279
Leveranderer af varer og tjenesteydelser

Trade creditors 485.154 386.792
Anden geeld

Other payables 1.707.085 1.556.234
Periodeafgraensningsposter

Deferred income 351.571 0

Kortfristede gaeldsforpligtelser i alt
Total short term liabilities other than provisions 5.283.120 3.045.305

Geldsforpligtelser i alt
Total liabilities other than provisions 14.511.425 11.990.610

Passiver i alt
Total equity and liabilities 12.845.422 13.509.291
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.
Passiver
Equity and liabilities
Note 2021 2020
1 Selskabets kapitalforhold
The Company’s financial situation
6 Pantszetninger og sikkerhedsstillelser
Charges and security
7 Eventualposter
Contingencies
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Egenkapitalopgerelse
Statement of changes in equity

All amounts in DKK.
Virksomhedska- Overkurs ved  Overfort resul-
pital emission tat I alt
Contributed capital Share premium  Retained earnings Total
Egenkapital 1. januar 2021
Equity 1 January 2021 84.802.024 8.548.786 -91.832.129 1.518.681
Kontant kapitaludvidelse
Cash capital increase 4.392.169 3.376.761 0 7.768.930
Arets overforte overskud eller
underskud
Profit or loss for the year brought
forward 0 0 -10.953.614 -10.953.614
89.194.193 11.925.547 -102.785.743 -1.666.003
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Noter
Notes

All amounts in DKK.

1. Selskabets kapitalforhold
The Company’s financial situation
Selskabets majoritetsaktionerer har givet tilsagn om at tilfere Selskabet den fornedne likviditet
frem til udgangen af 2022. Finansieringen sker gennem en kapitalforhgjelse der forventes
gennemfort i 1. kvartal 2022,
The Company's majority shareholders have committed to provide the Company with the necessary liquidity
until the end of 2022. The financing will take place through a capital increase and is expected to be
completed in Q1 2022 .

2.  Personaleomkostninger

Staff costs

Lenninger og gager

Salaries and wages 7.317.061 6.151.001

Pensioner

Pension costs 587.794 595.476

Andre omkostninger til social sikring

Other costs for social security 128.870 100.381
8.033.725 6.846.858

Gennemsnitligt antal beskeftigede medarbejdere

Average number of employees 12 14

3.  Ovrige finansielle omkostninger

Other financial costs

Andre finansielle omkostninger
Other financial costs 398.821 380.465

398.821 380.465

4.  Skat af arets resultat
Tax on net profit or loss for the year

Skattekreditordning
Other taxes -1.396.120 -851.471
-1.396.120 -851.471
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Noter
Notes

All amounts in DKK.

31/12 2021 31/12 2020

5.  Virksomhedskapital
Contributed capital

Aktiekapitalen bestér af 89.194.193 aktier a 1 kr. Kapitalen er opdelt i klasser. A-aktiekapital kr.
17.722.458, B-aktiekapital kr. 4.383.514 og C-aktiekapital kr. 67.088.221.

The share capital consists of 89.194.193 shares, each with a nominal value of DKK 1. The shares hold
particular rights. The shares are A-shares DKK 17.722.458, B-shares DKK 4.383.514 and C-shares DKK
67.088.221.

6. Pantsztninger og sikkerhedsstillelser
Charges and security
Selskabet har huslejeforpligtelse for i alt tkr. 948.

The company has tenancy commitments for a total of TDKK 948.

Selskabets aktionaerer har overfor selskabets bankforbindelse, afgivet tilbagetraedelseserklaeringer
pa t.kr. 6.636 for deres tilgodehavende i selskabet.

The company's shareholders have submitted subordination letters of TDKK 6,636 towards their receivables.

7. Eventualposter
Contingencies
Eventualaktiver
Contingent assets

Selskabet har et samlet udskudt skatteaktiv 1 sterrelsesordenen 23.680 t.kr., heraf er 5.188 t.kr.
indregnet i1 arsregnskabet, mens de resterende 18.492 tkr. ikke er indregnet i arsregnskabet for
2021.

The company has a total deferred tax asset of TDKK 23,680, of which TDKK 5,188 is recognized in the

financial statements, while the remaining TDKK 18,492 has not been included in the financial statements for
2021.
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Noter
Notes

All amounts in DKK.

7. Eventualposter (fortsat)
Contingencies (continued)

Eventualforpligtelser

Contingent liabilities

Leasingforpligtelser:

Lease liabilities

Selskabet har indgéet operationelle leasingkontrakter som senest udleber 1. april 2024.
Leasingkontrakterne har samlet restleasingydelse pa 133 t.kr.

In addition to financial leasing contracts, the company has entered into operational leasing contracts which
will expire on 1 April 2024 latest. The leasing contracts have a total outstanding residual lease payment of
TDKK 133.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Adept Water Technologies A/S
er aflagt i overensstemmelse med arsregnskabslo
vens bestemmelser for en klasse B-virksomhed.
Herudover har virksomheden valgt at folge enkelte
regler for klasse C-virksomheder.

Arsrapporten er aflagt efter samme regnskabsprak
sis som sidste ar og afleegges i1 danske kroner.

Generelt om indregning og maling

I resultatopgerelsen indregnes indtegter i takt
med, at de indtjenes. Herunder indregnes veerdire-
guleringer af finansielle aktiver og forpligtelser. I
resultatopgerelsen indregnes ligeledes alle omkost-
ninger, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbagefersler som folge
af ®ndrede regnskabsmassige skeon af beleb, der
tidligere har veret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsyn
ligt, at fremtidige ekonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand
synligt, at fremtidige ekonomiske fordele vil fragé
selskabet, og forpligtelsens veerdi kan males péli
deligt.

Ved forste indregning males aktiver og forpligtel-
ser til kostpris. Efterfolgende maéles aktiver og for-
pligtelser som beskrevet nedenfor for hver enkelt
regnskabspost.

The annual report for Adept Water Technologies
A/S has been presented in accordance with the
Danish Financial Statements Act regulations
concerning reporting class B enterprises.
Furthermore, the company has decided to comply
with certain rules applying to reporting class C

enterprises.

The accounting policies are unchanged from last
year, and the annual report is presented in DKK.

Recognition and measurement in general

Income is recognised in the income statement
concurrently with its realisation, including the
recognition of value adjustments of financial
assets and liabilities. Likewise, all costs are
recognised in the income statement, including
depreciations amortisations, writedowns  for
impairment, provisions, and reversals due to
estimated amounts

changes in previously

recognised in the income statement.

Assets are recognised in the statement of financial
position when it seems probable that future
economic benefits will flow to the company and
the value of the asset can be reliably measured.

Liabilities are recognised in the statement of
financial position when it is seems probable that
future economic benefits will flow out of the
company and the value of the liability can be
reliably measured.

Assets and liabilities are measured at cost at the
initial recognition. Hereafter, assets and liabilities
are measured as described below for each
individual accounting item.
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Anvendt regnskabspraksis
Accounting policies

Ved indregning og méling tages hensyn til forudsi
gelige tab og risici, der fremkommer inden &rsrap-
porten aflegges, og som vedrerer forhold, der ek
sisterede pa balancedagen.

Resultatopgerelsen

Bruttotab

Bruttotab indeholder nettoomsatning, @ndring i
lagre af ferdigvarer og varer under fremstilling,
arbejde udfort for egen regning og opfert under ak
tiver, andre driftsindtegter samt eksterne omkost
ninger.

Nettoomsetning indregnes i resultatopgerelsen, sa-
fremt levering og risikoovergang til keber har fun-
det sted inden &rets udgang, og séfremt indtegten
kan opgeres palideligt og forventes modtaget. Net-
toomsatningen indregnes eksklusive moms og af-
gifter og med fradrag af rabatter i forbindelse med
salget.

Vareforbrug omfatter omkostninger til keb af rdva
rer og hjelpematerialer med fradrag af rabatter
samt arets forskydning i varebeholdninger.

Andre eksterne omkostninger omfatter omkostnin-
ger til distribution, salg, reklame, administration,
lokaler, tab pa debitorer og operationelle leasing-
omkostninger.

Personaleomkostninger

Personaleomkostninger omfatter lon og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere. 1 personaleomkostninger er fratrukket
modtagne godtgerelser fra offentlige myndigheder.

Upon recognition and measurement, allowances
are made for such predictable losses and risks
which may arise prior to the presentation of the
annual report and concern matters that exist on the
reporting date.

Income statement

Gross loss

Gross loss comprises the revenue, changes in
inventories of finished goods, and work in
progress, work performed for own account and
capitalised, other operating income, and external
costs.

Revenue is recognised in the income statement if
delivery and passing of risk to the buyer have
taken place before the end of the year and if the
income can be determined reliably and inflow is
anticipated. Recognition of revenue is exclusive of
VAT and taxes and less any discounts relating
directly to sales.

Cost of sales comprises costs concerning purchase
of raw materials and consumables less discounts
and changes in inventories.

Other external costs comprise costs incurred for
distribution, sales, advertising, administration,
premises, loss on receivables, and operational
leasing costs.

Staff costs

Staff costs include salaries and wages, including
holiday allowances, pensions, and other social
security costs, etc., for staff members. Staff costs
are less government reimbursements.
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Anvendt regnskabspraksis
Accounting policies

Af- og nedskrivninger

Af- og nedskrivninger indeholder érets af- og ned
skrivninger af immaterielle og materielle anlaegs
aktiver.

Finansielle indtegter og omkostninger
Finansielle indtegter og omkostninger indregnes i
resultatopgerelsen med de beleb, der vedrarer
regnskabsaret. Finansielle poster omfatter rente-
indteegter og -omkostninger, finansielle omkostnin-
ger ved finansiel leasing, realiserede og urealisere-
de kursgevinster og kurstab vedrerende verdipapi-
rer, geld og transaktioner i fremmed valuta, amor-
tisering af finansielle aktiver og forpligtelser samt
tilleg og godtgerelser under acontoskatteordnin-
gen mv.

Skat af arets resultat

Arets skat, der bestér af arets aktuelle selskabsskat
og andring 1 udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henferes til arets re-
sultat, og direkte i egenkapitalen med den del, der
kan henfores til posteringer direkte i egenkapita-
len.

Balancen

Immaterielle anlaegsaktiver
Udviklingsprojekter, patenter og licenser
Udviklingsomkostninger og internt oparbejdede
rettigheder indregnes i resultatopgerelsen som om-
kostninger i anskaftelseséret.

Patenter og licenser males til kostpris med fradrag
af akkumulerede af- og nedskrivninger. Patenter
afskrives lineaert over den resterende patentperio-
de, og licenser afskrives over aftaleperioden, dog
maksimalt 10 &r.

Depreciation, amortisation, and writedown for
impairment

Depreciation, amortisation, and writedown for
impairment comprise depreciation on, amortisation
of, and writedown for impairment of intangible
and tangible assets, respectively.

Financial income and expenses

Financial income and expenses are recognised in
the income statement with the amounts concerning
the financial year. Financial income and expenses
comprise interest income and expenses, financial
expenses from financial leasing, realised and
unrealised capital gains and losses relating to
securities, debt and transactions in foreign
currency, amortisation of financial assets and
liabilities as well as  surcharges and
reimbursements under the advance tax scheme,
etc.

Tax on net profit or loss for the year

Tax for the year comprises the current income tax
for the year and changes in deferred tax and is
recognised in the income statement with the share
attributable to the net profit or loss for the year and
directly in equity with the share attributable to
entries directly in equity.

Statement of financial position

Intangible assets

Development projects, patents, and licences
Development costs and internally generated rights
are recognised in the income statement as costs in
the acquisition year.

Patents and licenses are measured at cost less
accrued amortisation. Patents are amortised on a
straightline basis over the remaining patent period
and licenses are amortised over the contract
period, however, for a maximum of 10 years.
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Anvendt regnskabspraksis
Accounting policies

Nedskrivning pa anleegsaktiver

Den regnskabsmaessige veerdi af savel immaterielle
som materielle anlagsaktiver vurderes arligt for
indikationer pa veardiforringelse ud over det, som
udtrykkes ved afskrivning.

Foreligger der indikationer pa verdiforringelse, fo-
retages nedskrivningstest af hvert enkelt aktiv hen-
holdsvis gruppe af aktiver. Der foretages nedskriv-
ning til genindvindingsveerdien, safremt denne er
lavere end den regnskabsmaessige verdi.

Genindvindingsverdien er den hejeste vardi af ka-
pitalverdi og salgsverdi fratrukket forventede om-
kostninger ved et salg. Kapitalverdien opgeres
som nutidsverdien af de forventede nettopenge-
stromme fra anvendelsen af aktivet eller aktivgrup-
pen og forventede nettopenge-streomme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefores,
nar betingelsen for nedskrivningen ikke lengere
bestar. Nedskrivninger pd goodwill tilbagefores ik
ke.

Finansielle anlaegsaktiver

Andre veerdipapirer og kapitalandele

Veardipapirer og kapitalandele, der er indregnet
under anlegsaktiver, omfatter bersnoterede obliga-
tioner og aktier, der méles til dagsveerdi pa balan-
cedagen. Borsnoterede verdipapirer méles til bers-
kurs.

Andre verdipapirer, som ikke er barsnoterede, ma-
les til kostpris. Der foretages nedskrivning til gen-
indvindingsverdien, safremt denne er lavere end
den regnskabsmaessige vaerdi.

Impairment loss relating to non-current assets
The carrying amount of both intangible and
tangible fixed assets are subject to annual
impairment tests in order to disclose any
indications of impairment beyond those expressed
by amortisation and depreciation respectively.

If indications of impairment are disclosed,
impairment tests are carried out for each individual
asset or group of assets, respectively. Writedown
for impairment is done to the recoverable amount
if this value is lower than the carrying amount.

The recoverable amount is the higher value of
value in use and selling price less expected selling
cost. The value in use is calculated as the present
value of the expected net cash flows from the use
of the asset or the asset group and expected net
cash flows from the sale of the asset or the asset
group after the end of their useful life.

Previously recognised impairment losses are
reversed when conditions for impairment no
longer exist. Impairment relating to goodwill is not
reversed.

Investments
Other

investments

financial instruments and equity
Financial instruments and equity investments
recognised under non-current assets comprise
listed bonds and shares measured at fair value on
the reporting date. Listed financial instruments are

measured at market price.

Other unlisted financial instruments are measured
at cost. Writedown for impairment is done to the
recoverable amount if this value is lower than the
carrying amount.
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Anvendt regnskabspraksis
Accounting policies

Varebeholdninger
Varebeholdninger males til kostpris efter FIFO-
metoden. Er nettorealisationsvardien af varebe-
holdninger lavere end Kkostprisen, nedskrives til
denne lavere veerdi.

Kostpris for handelsvarer samt ravarer og hjlpe-
materialer omfatter anskaffelsespris med tilleg af
hjemtagelsesomkostninger.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel verdi.

Periodeafgransningsposter
Periodeafgransningsposter, som er indregnet un
der aktiver, omfatter atholdte omkostninger vedre
rende efterfolgende regnskabsar.

Likvide beholdninger
Likvide beholdninger omfatter indestaender i pen
geinstitutter og kontantbeholdninger.

Egenkapital

Overkurs ved emission

Overkurs ved emission omfatter belgb, der er ind-
betalt som overkurs i henhold til tegning af kapi-
talandele. Omkostninger ved en gennemfort emis-
sion fradrages i overkursbelabet.

Overkursreserven kan benyttes til udbytte, fonds
emission og dekning af underskud.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende ak
tuel skat indregnes i balancen som beregnet skat af
arets skattepligtige indkomst, reguleret for skat af
tidligere ars skattepligtige indkomster og for betal
te aconto-skatter.

Inventories

Inventories are measured at cost according to the
FIFO method. In cases when the net realisable
value of the inventories is lower than the cost, the
latter is written down for impairment to this lower
value.

Costs of goods for resale, raw materials, and
consumables comprise acquisition costs plus
delivery costs.

Receivables

Receivables are measured at amortised cost, which
usually corresponds to nominal value.

Prepayments and accrued income

Prepayments and accrued income recognised under
assets comprise incurred costs concerning the
following financial year.

Cash on hand and demand deposits

Cash on hand and demand deposits comprise cash
at bank and on hand.

Equity

Share premium

Share premium comprises premium payments
made in connection with the issue of shares. Costs
incurred for carrying through an issue are deducted
from the premium.

The premium reserve can be used for dividend, for
issuing bonus shares, and for covering losses.

Income tax and deferred tax

Current tax liabilities and current tax receivable
are recognised in the statement of financial
position as calculated tax on the taxable income
for the year, adjusted for tax of previous years'
taxable income and for tax paid on account.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Udskudt skat males efter den balanceorienterede
geeldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig veerdi af aktiver
og forpligtelser opgjort pa grundlag af den planlag-
te anvendelse af aktivet henholdsvis afvikling af
forpligtelsen. Udskudt skat males til nettorealisa-
tionsverdi.

Gealdsforpligtelser

Andre geeldsforpligtelser males til nominel verdi.

Periodeafgransningsposter

Under periodeafgraensningsposter indregnes mod
tagne betalinger vedrerende indtegter i de efterfol
gende ar.

Deferred tax is measured on the basis of temporary
differences in assets and liabilities with a focus on
the statement of financial position. Deferred tax is
measured at net realisable value.

Liabilities other than provisions

Other liabilities are measured to the nominal
value.

Accruals and deferred income

Payments received concerning future income are
recognised under accruals and deferred income.
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